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ASX RELEASE

Date: Friday 11 November 2011

Key dates for Asciano share consolidation and New Constitution

Following shareholder approval at the Company’s Annual General Meeting held earlier
yesterday, Asciano advises that the 1 for 3 share consolidation will proceed in accordance
with the timetable set out below.

Asciano is conducting the share consolidation to bring its capital structure in line with other
ASX50 companies. The number of shares Asciano has on issue will reduce from
approximately 2.9 billion to 967 million post-consolidation.

While the share consolidation will have no effect on the underlying value of the Company, the
effect on Asciano’s share price following the conversion should be to trade at around three
times the share price at which it previously traded.

The key dates for the share consolidation are as follows:

30 November 2011 Last day for trading in pre-consolidated shares.

1 December 2011 Company shares commence trading on a post-consolidation
deferred settlement basis.

7 December 2011 Last day for registration of transfers on a pre-consolidation basis.

14 December 2011 Deferred settlement trading ends.
Post-consolidation holdings entered into holder’s security holdings.
New holdings statements dispatched.

15 December 2011 Normal trading commences following share consolidation. The
Company ASX ticker returns to AlO.

20 December 2011 Settlement of all trades conducted on a deferred settlement basis
and first settlement of trades conducted on a normal (T + 3) basis.

Any changes to these dates will be announced to the ASX.
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For further information regarding the consolidation please visit Asciano’s website to review the
Asciano Notice of Annual General Meeting lodged on 10 October 2011 or call the Asciano
shareholder information line on 1300 729 310 (within Australia) or +61 3 9415 4608 (outside
Australia).

At the Company’s Annual General Meeting yesterday, Asciano’s shareholders also approved
by special resolution the adoption of a new Constitution. A copy of that Constitution is
attached.

Ends

Investor and Analyst Inquiries: Media Inquiries:

Kelly Hibbins Vida Cheeseman
Phone: +61 2 8484 8046 Phone: +61 2 8484 8103

Email: Kelly_hibbins@asciano.com.au Mobile: +61 410 597 547



CONSTITUTION

ASCIANO LIMITED

ABN 26 123 652 862

| certify that this is a true copy of the Constitution of Asciano Limited approved by Asciano Limited
shareholders at the Annual General Meeting held on 10 November 2011.

J readd

Fiona Mead
Company Secretary
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CONSTITUTION

ASCIANO LIMITED
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Preliminary

Definitions

Term M eaning

Act Corporations Act 2001 (Cth).

AGM an annual general meeting of the Company that dieejuires to be held.

Business Day has the meaning given to that term in the ListindeR.

Company Asciano Limited ABN 26 123 652 862.

Exchange ASX Limited (ACN 008 624 691) or such other bodyparate that is
declared by the directors to be the Company’s pyretock exchange for
the purposes of this definition.

Liabilities includes losses, liabilities, costs, charges ameteges of any kind
including, in particular, legal costs incurred ifehding any proceedings
(whether criminal, civil, administrative or juditjaor appearing before any
court, tribunal, government authority or other body

Listing Rules the listing rules of the Exchange as they appiheoCompany.

member present

(@) a member presentin person;
(b) a member present by proxy, attorney or Represgatair

(c) exceptin any rule which specifies a quorum, a nemmdo has duly
lodged a valid direct vote in relation to the geth@neeting under rule
8.8(b).

Record Time

(@) inthe case of a meeting for which the caller ef tmeeting has
decided, under the Act, that shares are to be takba held by the
persons who held them at a specified time befarertheting, that
time; and

(b) in any other case, the time of the relevant meeting

Representative

in relation to a member which is a body corporate ia relation to a
meeting means a person authorised in accordanbeheitAct (or a
corresponding previous law) by the body corporatect as its
representative at the meeting.
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14

15

Term M eaning

Seal any common seal of the Company.

Securities includes shares, rights to shares, options to ezgbiares and other
securities with rights of conversion to equity.

Transmission Event (@) for a member who is an individual, the member’stidelne member’s
bankruptcy or the member becoming of unsound mirad erson
who, or whose estate, is liable to be dealt withrig way under the
law relating to mental health; and

(b) for a member who is a body corporate, the dissmiutf the member
or the succession by another body corporate tagkets and
liabilities of the member.

Interpretation

€)) The following rules of interpretation apply unleasy contrary intention appears in this
Constitution or the context requires otherwise:

0] the singular includes the plural and conversely;

(ii) where a word or phrase is defined, its other graticadaforms have a corresponding
meaning;

(iii) a word or phrase given a meaning in the Act has gaee meaning in this
Constitution;

(iv) a reference to a statute or regulation, or to argvipion of them includes any

modification or re-enactment of it; and

(v) a reference to the Listing Rules includes any vara consolidation or replacement
of those rules and is taken to be subject to ariyevar exemption.

(b) Headings and bold type used in this Constitutian @rly for convenience and do not affect
the meaning of this Constitution.

Replaceable Rules

The rules that apply as replaceable rules to coirapamder the Act do not apply to the Company.
Currency

Any amount payable in respect of a share may beenmadAustralian dollars or any other currency
determined by the directors in their discretiora fayment is made in a currency other than Auatral
dollars, the directors determine the appropriatharge rate and the time of calculation of the arhou
payable in the relevant currency.

Transitional provisions

This Constitution must be interpreted in such a thay:

€)) every director, managing director and secretargffite in that capacity immediately before

this Constitution is adopted continues in officejeat to, and is taken to have been appointed
or elected under, this Constitution;



(b) any register maintained by the Company immediabelfore this Constitution is adopted is
taken to be a register maintained under this Ciortistn;

(c) any seal adopted by the Company immediately befoseConstitution is adopted is taken to
be a seal which the Company has under a relevémbrty given by this Constitution;

(d) unless a contrary intention appears in this Cartsiit, all persons, things, agreements and
circumstances appointed, approved or created lmaer the Constitution of the Company in
force before this Constitution is adopted, continaehave the same status, operation and
effect after this Constitution is adopted; and

(e) except where expressly stated to the contraryatloption of this Constitution does not alter
the rights attaching to any class of shares whiist at the date this Constitution is adopted.

2.1

2.2

Share capital
Securities

Subject to this Constitution, the directors mawéssr grant options for, or otherwise dispose lodiras
or other securities in the Company and may detidddllowing:

€)) the persons to whom shares or other securitieissued or options are granted;
(b) the terms on which shares or other securitiessareed or options are granted; and
(c) the rights and restrictions attached to those shareptions or other securities.

Preference shares

€) The Company may issue preference shares includiefgnence shares which are, or at the
option of either or both the Company and the holater, liable to be redeemed or convertible
into ordinary shares.

(b) Each preference share confers a right on the holder

0] to receive a preferential dividend, in priorityttte payment of any dividend on the
ordinary shares, at the rate and on the basis el#digl the directors at the time of
issue. The preferential dividend may only be cumivgaif and to the extent the
directors determine at the time of issue, and etilerwise be non-cumulative;

(i) in a winding up and on redemption, to payment iongy to the ordinary shares of:

(A) the amount of any dividend accrued but unpaid exdite of winding up or
at the date of redemption; and

(B) any additional amount specified at the time oféssu

(iii) in addition to the preferential dividend and rigltis winding up set out in rule
2.2(b)(ii), if and to the extent decided by theediors at the time of issue, to
participate with the ordinary shares in profits assdets of the Company; and

(iv) if and to the extent decided by the directors atttine of issue, to a bonus issue or
capitalisation of profits in favour of the holder.

(c) A preference share does not confer any right orhtider to participate in the property of the
Company except as set out above.

(d) The holder of a preference share has a right teivemotices, reports and accounts and to
attend and be heard at all general meetings, booti®ntitled to vote at a general meeting
except as follows:



2.3

2.4

2.5

@

on a proposal:

(A) to reduce the share capital of the Company;

(B) that affects the rights attached to the prefersheges;
© to wind up the Company; or

(D) for the disposal of the whole of the property, bass and undertakings of
the Company;

(ii) on a resolution to approve the terms of a buy-tzapkement;
(iii) during a period in which a dividend on the prefeeeghares is in arrears;
(iv) during the winding up of the Company; or
(v) in any other circumstances which the Listing Ruleguire holders of preference
shares to be entitled to vote.

(e) The holder of a preference share who is entitleebte under rule 2.2(d) is, on a poll, entitled
to the number of votes specified in, or determiimedccordance with, the terms of issue for
the share.

Alteration of share capital

Subject to the Act, the Company may reduce, altdsuy-back its share capital in any manner. The
directors may do anything required to give effecany resolution authorising reduction or alteratd
the share capital of the Company, including, wlkeeneember becomes entitled to a fraction of a share:

(a) making cash payments;

(b) ignoring a fractional entitlement;

(c) appointing a trustee to deal with any fractiondehalf of members; and
(d) rounding up a fractional entitiement to the neavdstle share.

Conversion or reclassification of shares

Subject to the Act and this Constitution, the Companay by resolution convert or reclassify shares
from one class to another.

Variation of class rights

€) Subject to the Act and the terms of issue of tlereshin a particular class, the Company may
vary or cancel rights attached to shares in ttescl

0] by a special resolution passed at a meeting ohtihgers of the shares in that class;
or
(ii) with the written consent of the holders who aretkedt to at least 75% of the votes
that may be cast in respect of shares in that.class
(b) The provisions of this Constitution relating to gead meetings apply, with necessary changes,

to separate class meetings.

(c) Unless otherwise provided by the terms of issueequired by applicable laws, the issue of
new shares ranking equally, or any conversion adtieg securities to shares ranking equally,



2.6

2.7

2.8

2.9

with existing shares is not a variation of the tgghonferred on the holders of the existing
shares.

(d) [This paragraph can be removed if no preference shares are currently on issue] The issue
of any new shares ranking in priority, or any casi@n of existing securities to shares
ranking in priority, to a class of preference skaggisting as at the date this Constitution is
adopted is a variation of the rights conferred lem holders of the existing preference shares
unless the issue or conversion is expressly pexthlity the terms of the existing preference
shares.

Joint holders of shares

Where 2 or more persons are registered as thersadde@ny shares, they are considered to hold them
as joint tenants with rights of survivorship, suibj® the following conditions:

(a) the Company is not bound to register more thanr8gms as joint holders of the shares;

(b) the joint holders are liable individually as wefl pintly for all payments in respect of the
shares;

(c) on the death of any one of the joint holders, #raaining joint holder or holders (as the case
may be) is the only person or persons the Compalyegognise as having any title to the
shares; and

(d) any one of the joint holders may give a receiptdoy dividend, bonus or other payment in

respect of the shares.
Recognition of equitable interests

The Company may treat the registered holder ofaaeshs the absolute owner of that share and need
not:

(a) recognise a person as holding a share on trust; or

(b) recognise, or be bound by, any equitable, contihdature or partial claim to or interest in a
share by any other person, except an absoluteafghwnership in the registered holder, even
if the Company has notice of that claim or interest

Restricted securities

If, at any time, any of the share capital of thenfpany is classified by the Exchange as ‘restricted
securities’, then despite any other provision ¢ thonstitution:

€) the restricted securities must not be disposedudhd the escrow period except as permitted
by the Listing Rules or the Exchange;

(b) the Company must refuse to acknowledge a dispasalding registering a transfer) of the
restricted securities during the escrow period pes permitted by the Listing Rules or the
Exchange; and

(c) during a breach of the Listing Rules relating tstrieted securities, or a breach of a restriction
agreement, the holder of the restricted secuiigie®t entitled to any dividend or distribution,
or voting rights, in respect of the restricted sai@s.

Certificates

Subject to applicable laws, no certificates forrebaor other securities will be issued unless the
directors determine otherwise.
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3.1

3.2

3.3

3.4

3.5

Calls on shares

Power to make calls

(@)

(b)

Subject to the terms of issue of a share, the tireenay:

0] make calls on the members for any amount unpaithein shares (which is not, by
the terms of issue of that share, payable at fikeds);

(ii) require a call to be paid by instalments;

(iii) on the issue of shares, differentiate between mesrameto the amount of calls to be
paid and the time for payment; and

(iv) revoke or postpone a call or extend the time fomnuent.

A call is made at the time of or as specified ia thsolution of the directors authorising the
call.

Notice of calls

(@)

(b)

The directors must send members notice of a cdéast 10 Business Days (or such longer
period required by the Listing Rules) before theoant called is due, specifying the time and
place of payment.

Omission or neglect to give notice, or if a membees not receive the notice, will not affect
the validity of the call.

Payment of calls

(@)

(b)

Each member must pay to the Company the amourgatf eall in the manner specified in the
notice of the call.

If the terms of issue of a share require an amtuhte paid in respect of a share on a fixed
date, the holder of that share must pay that amtumhe Company at that time and that
amount is treated under this Constitution as i&k for that amount had been properly made
by the directors.

Interest on unpaid amounts

(@)

(b)

If an amount called on a share is not paid inlfylthe time specified for payment, the person
who owes the amount must pay:

0] interest on the unpaid part from the date paynwedte to the date payment is made,
at a rate the directors decide; and

(ii) any costs or expenses the Company incurs due faithee to pay or late payment.

The directors may, to the extent permitted by lavajve payment of some or the entire
amount of interest payable under rule 3.4(a).

Prepayment of calls and interest

The directors may:

(@)

accept from a member the whole or part of the amaapaid on a share even if no part of
that amount has been called;



(b) authorise payment by the Company of interest omii@e or any part of an amount accepted
under rule 3.5(a) until the amount becomes payalbla,rate agreed between the directors and
the member paying the amount; and

(c) repay to a member any amount accepted under a(e)3.

3.6 Proceedings to recover calls

In a proceeding to recover a call, or an amoungpkeydue to the failure to pay or late payment of a

call, conclusive evidence of the obligation to plag call is established by proof that:

(a) the name of the person is entered in the registéneaholder or one of the holders of the share
on which the call was made;

(b) the resolution making the call is recorded in theute book; and

(c) notice of the call was given or taken to be giventhe person in accordance with this
Constitution.

4 Forfeiture, Liens and Surrender
4.1 Liability to forfeiture

(a) If a member fails to pay any sum payable on a loglthe time specified for payment, the
directors may serve a notice on that member ragupayment of the unpaid part of the call,
together with interest accrued and all costs ameeses the Company has incurred due to the
failure to pay.

(b) The notice must:

0] specify a day (at least 10 Business Days afteddte of the notice) by which, and a
place at which, the amount payable must be pal; an
(ii) state that, if payment is not made by the timeatrttie place specified, the shares on
which the call was made will be liable to be fotdeli.
4.2 Power to forfeit

€) If a notice served under rule 4.1 has not been Giethwith by the date specified in the notice,
the directors may by resolution forfeit the reletvahares, at any time before the payment
required by the notice is made.

(b) A forfeiture under rule 4.2(a) includes all dividks interest and other amounts payable by the
Company on the forfeited share and not paid befadorfeiture.

(c) At any time before a forfeited share has been s@idsued or otherwise disposed of, the
directors may cancel the forfeiture on the condgithey decide.

4.3 Notice of forfeiture

(@)

(b)

Where a share has been forfeited:

0] notice of the resolution must be given to the menftmdding the share immediately
before the forfeiture; and

(ii) an entry of the forfeiture, with the date, musinede in the register.

Any failure to give notice or enter the forfeitune the register does not invalidate the
forfeiture.



4.4

4.5

4.6

4.7

Consequences of forfeiture

(@)

(b)

A forfeited share becomes the property of the Cammnd may be cancelled, sold, reissued
or otherwise disposed of on such terms as thetdiredecide.

A person whose shares have been forfeited:
0] ceases to be a member in respect of the forfeftarks;

(i) has no claims, demands or other rights againstGbmpany in respect of or
incidental to those shares, except as providethdAtt or this Constitution; and

(iii) remains liable to pay to the Company all amourds #ine owing on the shares at the
time of the forfeiture, including calls, instalmeninterest, costs and expenses.

Lien on shares

(@)

(b)

(©)

(d)

()

Unless the terms of issue provide otherwise, then@@my has first lien on a share and on the
proceeds of sale and dividends payable on, andanys or other share entitlements arising
from, that share for:

0] any due and unpaid calls and instalments in resfgbtat share;

(ii) any amount the Company is required by law to pay laas paid in respect of that
share;

(iii) any amount which is outstanding under loans madéhbyCompany to acquire a

share under an employee incentive scheme; and

(iv) all interest and expenses due and payable to thep&ay in respect of unpaid
amounts on that share.

The directors may sell a share on which the Comprasya lien as they think fit and with or
without giving any notice to the member in whosenaghe shares are registered.

The directors may do anything necessary or desireblprotect a lien or other interest in
shares to which the Company is entitled underQoigstitution or a law.

When the Company registers a transfer of sharestooh the Company has a lien without
giving the transferee notice of its claim, the Camygs lien is released so far as it relates to
amounts owing by the transferor or any predeceasdiite.

The directors may at any time exempt a share wtmllin part from the provisions of this
rule 4.5.

Surrender of shares

(@)
(b)

The directors may accept a surrender of sharesalyyoficompromise of a claim.

Any shares surrendered may be sold, reissued ervaite disposed of in the same manner as
a forfeited share.

Sale of shares by the Company

(@)

Where the Company sells a share under rules 44L&)) or 7, the directors may:
0] effect a transfer of the share;

(i) receive the consideration given for the share; and



(b)

(©)
(d)

()

(f)

(9)

(iii) register as the holder of the share the persorhtomnthe share is sold.

The validity of the sale of shares may not be qaestl by any person after the transfer has
been registered.

The title of the purchaser is not affected by anggularity in relation to the sale.

The proceeds of a sale of shares under rules od¢ap(b) must be applied in paying:
0] first, the expenses of the sale; and

(ii) second, all amounts due and unpaid in respecedhhres, and

any balance must be paid to the person listed errdpister as being entitled to the shares
immediately prior to the sale.

The proceeds of a sale under rule 7 must not biedpp payment of the expenses of the sale
and must be paid to the person listed on the egist being entitled to the shares immediately
prior to the sale.

Until the proceeds of a sale of a share sold byCthpany are claimed or otherwise disposed
of according to law, the directors may invest oe tisose proceeds in any other way for the
benefit of the Company.

The only remedy of any person aggrieved by the agi#ares is a claim for damages against
the Company.

4.8 Members’ indemnity
(a) If the Company becomes liable for any reason uadaw to make a payment in any way for,
on account of or relating to a member, then the benor, if the member is dead, the
member’s legal personal representative must, onaddmreimburse the Company for any
payment made.
(b) The directors may waive or compromise all or p&dmy payment due to the Company under
this rule 4.8.
5 Dividends and profits
5.1 Determination and calculation of dividends

(@)

(b)
(©)

(d)

The directors may from time to time decide thatiadénd is payable and fix the amount,
record date, time for payment and method of paym&mdecision to pay a dividend may be
revoked at any time before the payment date.

Interest is not payable by the Company on a divdden

Subject to any special rights or restrictions ditat to any shares and unless otherwise
decided by the directors, the person entitleddiviglend on a share is entitled to:

0] if the share is fully paid and was fully paid dgithe whole period in respect of
which the dividend is to be paid, the entire divideand

(ii) if the share is partly paid, a proportion of thatidend equal to the proportion which
the amount paid (not credited) on the share beatreettotal issue price of that share.

For the purposes of rule 5.1(c)(ii), an amount paida share in advance of a call is taken as
not having been paid until it becomes payable,agtbe directors decide otherwise.
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Payment and crediting of dividends

(@)

(b)

()

(d)

()

(f)

(9)

A dividend must be paid to the person who is regest, or entitled under rule 6.1(b) to be
registered, as the holder of the share, or otherviis accordance with the person’s
instructions, either:

0] where the directors have fixed a record date ipaeisof the dividend, on that date;
or
(i) where the directors have not fixed a record dateegpect of the dividend, on the

date fixed for payment of the dividend.

Subject to any special rights or restrictions ditacto any shares, the directors may resolve
that dividends will be paid out of a particular smior sources and may direct payment of the
dividend wholly or partly by the distribution of egfic assets (including by the issue or
transfer of shares or other financial productd)ezigenerally or to specific members.

The directors may retain from any dividend payatdea member any amount presently
payable by that member to the Company and applyetaéned amount to the payment of the
amount owing.

The Company may make a payment to a person entilad amount payable in respect of a
share (including a dividend) by any of the follogrimeans, at the discretion of the directors,
at the sole risk of the member:

0] by electronic funds transfer to an account nomuhétenriting by the member or the
joint holders and acceptable to the Company;

(ii) by cheque sent to the address shown in the regist@r the case of joint holders, to
the address shown in the register of any of thet jodlders, or to such other address
as the member or joint holders in writing direat; o

(iii) in any other manner as the directors resolve.

If a member does not have a registered addresedCampany believes that a member is not
known at the registered address, the Company n&it@n amount payable to an account of
the Company to be held until the member claimsatheunt payable or nominates an account
into which a payment may be made.

If payment is to be made in accordance with ruBdj(i), but no such account is nhominated
by the member or the electronic funds transfer iatmominated account is rejected or
refunded, the Company may credit the amount pay@bbn account of the Company to be
held until the member nominates a valid account.

An amount credited to an account under rules 5@(&)2(f) is treated as having been paid to
the member at the time it is credited to that antolihe Company will not be taken to be a
trustee of the money and no interest will accru¢henmoney.

Unclaimed dividends

(@)

If:

® an amount is held in an account under rules 5@(&)2(f) for 11 calendar months;
or
(i) a cheque for an amount payable under rule 5.2(@(fot presented for payment for

11 calendar months after issue,

the directors may reinvest the amount, after dedgiaceasonable expenses, into shares in the
Company on behalf of, and in the name of, the merabecerned and may stop payment on
the cheque.
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(b)

()

(d)

(e)

(f)

The shares may be acquired on market or by waynefraissue at a price the directors accept
is market price at the time.

Any residual sum which arises from the reinvestmamter rule 5.3(a) may be carried forward
or donated to a charity as the directors decide.

The directors may do anything necessary or desir@btluding executing any document) on
behalf of the member to effect the applicationm&aount under this rule 5.3.

The Company’s liability to pay the relevant amoisntlischarged by an application under this
rule 5.3.

The directors may determine other rules to regullage operation of this rule 5.3 and may
delegate their power under this rule to any person.

Capitalising profits

(@)

(b)

()

Subject to any rights or restrictions attachedny shares, the Company in general meeting or
the directors may resolve:

0] to capitalise any amount, being the whole or pamrofits of the Company or an
amount otherwise available for distribution to memsy and

(ii) to distribute that amount among those members whwldvbe entitled to receive a
dividend, in the same proportions, in full satisime of their interest in the
capitalised amount.

A sum under rule 5.4(a) may be applied for the fiené members in either or both of the
following ways, or in any other way permitted bwla

0] to pay up in full any amounts unpaid on shares hglthembers; or
(ii) to pay up in full unissued shares to be issueddmbers as fully paid.

Rules 5.1(c) and 5.2(a) apply, so far as they cad with any necessary changes, to
capitalising an amount under this rule 5.4 asfénences in those rules to:

0] a dividend were references to capitalising an armaund

(ii) a record date were references to the date thetalisaesolve to capitalise the amount
under this rule 5.4.

Ancillary powers

To give effect to any resolution to satisfy a desd as set out in rule 5.2(b) or to capitalise mount
under rule 5.4(a), the directors may:

(@)

(b)
(©)

(d)
()

if a difficulty arises in making the distributiorr @apitalisation, settle the matter as they
decide;

fix the value for distribution of any specific atse

pay cash or issue shares or other securities taremgber in order to adjust the rights of all
parties;

vest any specific assets, cash, shares or otheritsex in a trustee; and
authorise any person to make, on behalf of allttenbers entitled to any specific assets,

cash, shares or other securities as a result ofliftebution or capitalisation, an agreement
with the Company (or other relevant body corporpteyiding for:



0] the issue or transfer to those members of anydughares or other securities; or

(i) the payment by the Company on their behalf of thele/or any part of the amounts
remaining unpaid on their existing shares or otkecurities by applying their
respective proportions of the amount resolved tdisgibuted or capitalised, and

any such agreement made is effective and bindirgllonembers concerned.

5.6 Reserves and profits carried forward

€) The directors may:

0] set aside out of the Company’s profits such suntb&gdecide, to be applied at the
discretion of the directors for any proper purpase]

(ii) carry forward any part of the profits remaining tthley consider should not be
distributed as dividends or capitalised, withoanhsferring those profits to a reserve.

(b) Any amount set aside under rule 5.6(a)(i) may bedus the business of the Company or
invested as the directors decide.

6 Transfer and Transmission
6.1 Transferring shares

€) Subject to this Constitution and any rights or niesbns attached to any shares, a member
may transfer any of the member’s shares in any eraapproved by the directors and
permitted by law.

(b) If a duly completed instrument of transfer:

0] is used to transfer a share in accordance withe.dl@); and

(ii) is left for registration at the Company’s registereffice, accompanied by any
information the directors require to show the rigiitthe transferor to make the
transfer,

the Company must, subject to the powers vestelerdirectors by this Constitution, register

the transferee as the holder of the shares.

(c) A transferor of shares remains the holder of tlereshuntil the transferee’s name is entered in
the register as the holder of the shares.

(d) The Company may retain a registered transfer fgmpamniod the directors decide.

(e) The directors may do anything necessary or desirabl facilitate involvement by the
Company in any clearing and settlement facilityvyided under any applicable law for the
transfer of financial products.

6.2 Power to refuse to register transfers

(@)

(b)
(©)

Unless precluded by law or the Listing Rules, tireaors may refuse to register, or apply a
holding lock to prevent, a transfer of shares.

The decision of the directors relating to the regi®on of a transfer is absolute.
If the directors decline to register a transfeg @ompany must give notice of the refusal as

required by the Act and the Listing Rules. Failtmegive that notice will not invalidate the
decision of the directors to decline to registertiansfer.



6.3

Transmission of shares

(@)

(b)

()

(d)

()

(f)

On a member’s death, the only persons the Compdlhyesognise as having any title to the
member’s shares or any benefits accruing on thoeses are:

0] where the member was a sole holder, the membeyas personal representative; and
(ii) where the member was a joint holder, the survivirggmber or members.

The estate of a deceased member is not releasadafiy liability on a share registered in the
name of that member, whether that share was h&ty s jointly.

The directors may register a transfer of sharesesigpy a member before a Transmission
Event even though the Company has notice of theshn&gsion Event.

A person who establishes to the satisfaction ofdihectors that they are entitled to a share
because of a Transmission Event may:

0] elect to be registered as the holder of the shagiving the Company written notice;
or
(ii) transfer that share to another person.

A transfer under rule 6.3(d) is subject to all pstans of this Constitution relating to transfers
of shares.

Where 2 or more persons are jointly entitled tdvars because of a Transmission Event they
will, on being registered as the holders of thashiae taken to be joint holders of that share.

7

Sale of Small Holdings

(@)

(b)

()

Subject to the Act and Listing Rules, the Compargynsell the shares of a member in
accordance with rule 7(e) if:

(@ that member holds less than a marketable parcghares in a particular class at the
date specified in a notice in writing given by t@empany (being not less than 6
weeks after the notice is sent);

(ii) the notice explains that the Company intends talselshares;

(iii) the notice advises that the member may elect @winréhe holding and includes a
form of election for that purpose; and

(iv) the Company has not received a notice from the menftat the member elects to
retain the holding by the time and date specifiethe notice or the member has not
increased the holding to a marketable parcel.

The Company may only give one notice under rul@ T¢aa particular member in any
12 month period.

In addition to initiating a sale by sending a netiender rule 7(a), the directors may also
initiate a sale in accordance with rule 7(e) wreeraember holds less than a marketable parcel
by giving notice in writing explaining that inteati, if:

0] the member’s holding was created by a transfer pdirael of securities effected on
or after 1 September 1999; and

(ii) the transfer was of a number of shares that wastlem a marketable parcel at the
time the transfer document was initiated or, in tise of a paper based transfer
document, the time the document was lodged wittCivapany.



(d) If a holding under rule 7(c) was created after #aption of this rule, the directors may
remove or change the member’s rights to vote cgivecdividends in respect of those shares.
After the sale of those shares, the Company mugttpadhe person entitled any dividends
withheld.

(e) The Company may, and the member is taken to haseoicably appointed the Company as
agent to:

0] sell the shares constituting less than a marketadneel as soon as practicable at a
price which the directors consider is the bestepraasonably available for the shares
when they are sold; and

(ii) deal with the proceeds of sale under rule 4.7.
()] The costs and expenses of any sale of sharesyablpdy the purchaser or by the Company.
(9) If a takeover bid is announced after a notice \@gibut before an agreement for the sale of

shares is entered into, this rule 7 ceases to tpfmathose shares. However, despite rule 7(b),
a new notice may be given after the close of tiier gferiod under the takeover bid.

(h) The sole remedy of any person aggrieved by a dadbares under this rule 7 is in damages
only and is against the Company exclusively.

0] Before a sale is effected under this rule 7, theatibrs may revoke a notice given or suspend
or terminate the operation of this rule either galg or in specific cases.

()] If a member is registered in respect of more thae marcel of shares, the directors may treat
the member as a separate member in respect obé#uise parcels.

8.1

8.2

8.3

General Meetings

Calling general meetings

A general meeting may only be called:
(a) by a directors’ resolution; or

(b) as otherwise provided in the Act.

Cancellation and postponement

€) Subject to the Act, where a general meeting is enad by the directors, they may by notice
change the venue for, cancel or postpone the ngeetfior to the date on which it is to be
held.

(b) The directors may give notice of the cancellatiopastponement as they determine, but any

failure to give notice does not invalidate the adlation or postponement or any resolution
passed at a postponed meeting.

(c) Subject to the Act, where a general meeting is enad by a person or persons other than the
directors, this person or these persons may camgelith the consent of the directors,
postpone the meeting prior to the date on whichtid be held.

Notice of general meetings
€)) Notice of a general meeting must be given to eamtsgn who, at the time of giving the

notice, is a person entitled to receive the notinder the Act, in the form and manner the
directors decide.



8.4

8.5

8.6

(b)

(©)

(d)

The non-receipt of a notice convening a generaltimger the accidental omission to give
notice to any person entitled to receive the notioes not invalidate anything done or any
resolution passed at the general meeting.

Unless the Act provides otherwise, no business Ingafransacted at a general meeting unless
the general nature of the business is stated indtiee calling the meeting.

Except with the approval of the directors or thaiohan, no person may move to amend a
proposed resolution set out in the notice callimg meeting or a document which relates to
such a resolution.

Quorum at general meetings

(@)

(b)
(©)

No business may be transacted at a general meekiogpt the election of a chairman and the
adjournment of the meeting, unless a quorum of neemlis present when the meeting
proceeds to business.

A quorum is 2 members present at the meeting atiideeinto vote.

If there is no quorum within 30 minutes after timeet appointed for the meeting:

0] where the meeting was called other than by a dirgctesolution, the meeting is
dissolved; or
(ii) in any other case, the meeting stands adjourntéteteame day, time and place in the

next week, or to such other day, time and plactnaslirectors present decide. If no
guorum is present at any adjourned meeting witBinm@nutes after the time for the
meeting, the meeting is dissolved.

Chairman of general meetings

(@)

(b)

(©)

(d)

Subject to rule 8.5(b) and unless the directorsdgeotherwise, the chairman of directors or,
in his or her absence, the deputy chairman of tireds entitled to preside as chairman at the
meeting.

The directors present may choose one of their nutitbpreside as chairman of the meeting
if:

® there is no chairman or deputy chairman of direstor

(ii) the chairman or deputy chairman of directors is present within 15 minutes after
the time appointed for the meeting or is unablarwilling to act.

If the directors do not choose a chairman under 8ub(b), the members present may elect one
of their number to preside as chairman of the mgeti

The chairman may, for any item of business or pathe meeting, vacate the chair in favour
of another person nominated by him or her.

Conduct of general meetings

(@)

(b)

Subject to the Act, the chairman of a general mges responsible for the general conduct of
the meeting and for the procedures to be adoptédeaheeting.

The chairman may:

0] adopt any procedures for the proper and orderlggcinof the meeting and for the
casting or recording of votes at the meeting;



8.7

()

(d)

()

(f)

(9)

(ii) take any action considered appropriate for the rordmnduct of the meeting and
may refuse admission or require to leave any pewdumthe chairman considers to
be disruptive to the meeting; and

(iii) impose a limit on the time that a person may spgak motion or item of business
being considered by the meeting and may, if necgd$eathe proper conduct of the
meeting, terminate debate or discussion.

If the chairman of the meeting considers that thieneot enough room for the members who
wish to attend the meeting, the chairman may agdog any person whom the chairman
considers cannot be seated in the main meeting péaobserve or attend the general meeting
in a separate meeting place. Even if the membesept in the separate meeting place are not
able to participate in the conduct of the meetihg, meeting will nevertheless be treated as
validly held in the main meeting place.

If a separate meeting place is linked to the mddace of a general meeting by technology
which, by itself or in conjunction with other argaments:

0] gives the general body of members in the separaeting place a reasonable
opportunity to participate in proceedings in thammaeeting place;

(ii) enables the chairperson to be aware of proceedinpe other place; and
(iii) enables the members in the separate meeting placte on a show of hands or on a
poll,

a member present at the separate meeting plae&dn to be present at the general meeting
and entitled to exercise all rights as if he orwsfas present at the main meeting place.

If, before or during the meeting, any technicafidifity occurs whereby one or more of the
matters set out in rule 8.6(d) is not satisfied, ¢thairman may:

0] adjourn the meeting until the difficulty is remedijer
(i) continue to hold the meeting in the main place (and other place which is linked
under rule 8.6(d)) and transact business, and nob®e may object to the meeting

being held or continuing.

Any decision by the chairman on matters of procedarfinal. Any challenge to a decision
must be made at the meeting and may be determinttblthairman whose decision is final.

Nothing contained in this rule limits the powersfared on a chairman by law.

Suspensions and adjournments

(@)

(b)

(©)

At any time during the course of the meeting, thaitnan may, for the purpose of allowing a
poll to be taken or determined, suspend the praegsaf the meeting for such period as the
chairman decides without effecting an adjournment.

At any time during the course of the meeting, thaienan may adjourn the meeting or any
business, motion, question or resolution being ickemed or remaining to be considered by the
meeting either:

0] to a later time at the same meeting; or

(ii) to an adjourned meeting to be held at a time aadeplletermined by the chairman.
The chairman’s rights under rules 8.7(a) and 8.3fle) exclusive and, unless the chairman

requires otherwise, no vote may be taken or denmthbgiehe members present in respect of
any suspension or adjournment of proceedings.



8.8

(d)

(e)

Only unfinished business may be transacted at dimgeresumed after an adjournment under
this rule 8.7.

Where a meeting is adjourned under this rule &Tce of the adjourned meeting need only
be given to the Exchange.

Voting rights

(@)

(b)

()

(d)

(e)

(f)

(9)

Subject to rule 8.8(b), votes may be given eitherspnally or by proxy or attorney under
power or in the case of a body corporate by ity dppointed representative.

A member who is entitled to attend and vote onsoltgion at a meeting may, where the
directors so determine, vote by electronic or othreyans at that meeting. Any vote so
admitted is referred to as a ‘direct vote’. Theediors may, in their absolute discretion,
determine the means by which a direct vote mayasé¢ &nd, without limiting the means for
voting that may be determined by the directorsiracti vote may include a vote delivered to
the Company by:

0] post;
(ii) fax; or
(iii) other electronic means, and

if the directors determine that a member may givdiract vote, the notice convening the
meeting must specify the form, method and timingiging such a direct vote.

Subject to any rights or restrictions attachednyp shares and to this Constitution:

0] on a show of hands, each member present has ogeavat

(ii) on a poll, each member present has one vote fdr glaare held as at the Record
Time, except for partly paid shares, each of witichfers on a poll only the fraction
of one vote which the amount paid (not credited}f@nshare bears to the total issue

price of that share and excludes amounts paidvaraz of a call.

If a share is jointly held and more than one jbiolder tenders a vote in respect of the relevant
shares, only the vote of the member whose nameaapfiest in the register counts.

A person entitled to a share because of a Tranemigyent may vote at a meeting in respect
of that share as if that person were the registeoddier of the share if, not more than 48 hours
before the meeting, or such shorter time as trecttirs decide, the directors:

0] admitted that person'’s right to vote; or

(ii) were satisfied of that person’s right to be regesieas the holder of the share, and

any vote duly tendered by that person must be &eddp the exclusion of any vote tendered
by the current registered holder.

A member is not entitled at a general meeting &b aasote attached to a share:

0] on which a call or other amount is due and payabtehas not been paid; or

(ii) if the notice convening the meeting specified ttiet member must not vote on a
resolution or that any vote cast on the resolutipn that member would be
disregarded.

An objection to the validity of a vote tenderechaheeting must be:

0] raised before or immediately after the result efbte is declared; and
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8.10

(ii) referred to the chairman of the meeting, whosesitatiis final, and

a vote not disallowed under the objection is védidall purposes.

Decisions at general meetings

(@)

(b)

()

(d)

(e)

(f)

(9)

Except where a resolution requires a special ntgjoai resolution is taken to be passed if a
simple majority of the votes cast by members priesamin favour of the resolution.

If the votes on a proposed resolution are equelctiairman does not have a casting vote in
addition to any deliberative vote either on a sledwands or on a poll.

A poll may be demanded by a member in accordanttetiv® Act or by the chairman. Unless
the chairman otherwise determines, no poll maydreahded on the election of a chairman or
the adjournment of a meeting. The demand for apaly be withdrawn with the chairman’s
consent.

The chairman may determine that a resolution berdehed by a poll without first submitting
the resolution to the meeting to be decided byoavabf hands.

A demand for a poll does not prevent a meetingioaimtg to transact any business other than
the question on which the poll is demanded.

Where demanded, a poll must be taken in the maammetrat the time the chairman decides.
The result of the poll as declared by the chairmsahe resolution of the meeting at which the
poll was demanded.

Unless a poll is demanded, a declaration by thé&roha following a vote on a show of hands
that a resolution has either been passed or lagirislusive, without proof of the number or
proportion of the votes recorded in favour of oaiagt the resolution.

Representation at general meetings

(@)

(b)
(©)

(d)

(€)

(f)

(9)

Subject to this Constitution, each member entitedrote at a meeting may, in accordance
with the Act:

0] vote in person or, where a member is a body cotpoby its Representative; or
(ii) appoint not more than 2 proxies or attorneys te ¥ot the member.
A proxy, attorney or Representative need not bember of the Company.

An instrument appointing a proxy is valid if it iis accordance with the Act or in any form
(including electronic) approved by the directors.

A proxy appointment received at an electronic aslelgpecified in the notice of meeting for
the receipt of a proxy appointment is taken to hiaeen received at the registered office and
validated by the member if the requirements setrotiie notice are complied with.

Unless otherwise provided in the appointment ofxproattorney or Representative, an
appointment will be taken to confer authority totesadon any amendment moved to the
proposed resolution and on any other motions (dinly procedural) as if the member was
present in person.

A proxy form issued by the Company must allow fog insertion of the name of the person to
be appointed as proxy and may provide that, inuanstances and on conditions specified in
the form, the chairman (or another person specifigtle form) is appointed as proxy.

A proxy or attorney may not vote at a meeting goached meeting or on a poll unless the
instrument appointing the proxy or attorney, togetkwith the authority under which the
instrument is signed, is received by the Companigagt 48 hours (or any shorter period as



(h)

(i)

0

(k)

specified by the Act or as the directors permitiobe the commencement of the meeting or
adjourned meeting or taking the poll, as applicable

Where a member appoints 2 proxies or attorneyst® at the same meeting:

® if the appointment does not specify the proportomumber of the member’s votes
each proxy or attorney may exercise, each may msechalf of the votes;

(ii) if both proxies or attorneys attend, neither matevan a show of hands; and

(iii) on a poll, each proxy or attorney may only exergis@s in respect of those shares or
voting rights the proxy or attorney represents.

A vote exercised in accordance with the terms ofnatrument of proxy, a power of attorney
or other relevant instrument of appointment isdraiéspite:

0] the occurrence of a Transmission Event;

(ii) the revocation of the instrument or the power (othe authority under which a third
party appointed the proxy or attorney); or

(iii) the transfer of the share in respect of which tiserument or power is given,

if no notice in writing of the Transmission Evergyocation or transfer (as the case may be)
has been received by the Company at its registeffexe at least 48 hours (or any shorter
period as specified by the Act or as the direcfmeamit) before the commencement of the
meeting or adjourned meeting.

A proxy is not revoked by the appointer attending gaking part in the meeting, unless the
appointer actually votes at the meeting on a réisolifor which the proxy is proposed to be
used.

The chairman of a meeting, or his or her delegai®y require a person acting as a proxy,
attorney or Representative to establish to therotaai’s satisfaction that the person is duly
appointed to act and may, if the person fails tosdpexclude the person from attending or
voting at the meeting.

9.1

9.2

Directors

Appointment

(@)

(b)

()

The minimum number of directors is 3. The maximummber of directors is to be fixed by
the directors from time to time, but may not exc&8dunless the Company in general meeting
resolves otherwise. The directors must not detexnainmaximum which is less than the
number of directors in office at the time the detimation takes effect.

The directors may appoint any individual to be rctor, either as an addition to the existing
directors holding office from time to time or tdlfa casual vacancy, but so that the total
number of directors does not exceed the maximunmbeurixed under this Constitution.

A director appointed under rule 9.1(b), and whaa$ a managing director, holds office until
the conclusion of the next AGM following his or hegppointment and is eligible for election
at that meeting.

Retirement and election

(@)

No director who is not a managing director may haffiice beyond the third AGM following
the meeting at which the director was last electegt-elected (whichever is the later).
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9.4

9.5

(b)

(©)

(d)

(e)

20

Where required by the Act or Listing Rules to do th® Company must hold an election of

directors each year. If there would otherwise reabvacancy on the board, and no director is
required to retire under rule 9.1(c) or rule 9.2¢aEn the director who has been longest in
office since their last election or appointment tmasire. As between directors who were last
elected or appointed on the same day, the onetite maust (unless they can agree among
themselves) be decided by lot.

The list of directors to retire under rule 9.2(@®@)iecided having regard to the composition of
the board of directors at the date of the notidéngathe AGM. A director is not required to
retire and is not relieved from retiring becauseaafhange in the number or identity of the
directors after the date of the notice but befbeerheeting closes.

If there is more than one managing director, omlg of them (as nominated by the directors)
is entitled not to be subject to vacation of offisader rule 9.1(c) or retirement under
rule 9.2(a).

A retiring director holds office until the conclosi of the meeting at which that director
retires, but is eligible for re-election.

Eligibility for election

(@)

(b)

A person is eligible for election to the officeaflirector at a general meeting only if:

0] the person is in office as a director immediatatfobe that meeting;
(i) the person has been nominated by the directorddation at that meeting; or
(iii) a notice in writing of the director's nomination ggven to the Company at least

45 Business Days before the meeting, accompaniéid avinotice signed by the
nominee consenting to the nomination.

A partner, employer or employee of an auditor ¢f thompany may not be appointed or
elected as a director.

Director need not be a member

(@)
(b)

A director is not required to hold shares in therpany to qualify for appointment.

A director is entitled to attend and speak at galmeeetings and at meetings of the holders of
a class of shares, even if he or she is not a meontseholder of shares in the relevant class.

Vacating office

In addition to the circumstances prescribed byAbke and this Constitution, the office of a director
becomes vacant if the director:

(@)

(b)

(©)

(d)
(e)

becomes of unsound mind or a person whose persestate is liable to be dealt with in any
way under the law relating to mental health;

becomes bankrupt or insolvent or makes any arraegemr composition with his or her
creditors generally;

fails to attend meetings of the directors for mitv&n 3 consecutive months without leave of
absence from the directors;

resigns by notice in writing to the Company; or

being an executive director (including the managlirgctor), ceases to be an employee of the
Company, unless determined otherwise by the directo
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Remuneration

(@)

(b)

(©)

(d)

()

(f)

(9)

Each director (excluding any director who is ancesiwe) is entitled to such remuneration
from the Company as the directors decide, the @tabunt of which in any year may not
exceed an amount fixed by the Company in generating

Remuneration under rule 9.6(a) may be providedashcor in any other manner that the
directors decide (including by way of non cash fiénhand will include any superannuation

contribution made by the Company for the benefiaalirector so that the Company is not
liable to pay the superannuation guarantee changesimilar statutory charge. The

remuneration to which a director is entitled issiako accrue from day to day.

For the purposes of rule 9.6(a), the amount fixgdHe Company as remuneration for the
directors does not include any amount paid by the@any or a related body corporate:

0] under paragraphs (d), (e), (f) or (g) of this railé; or

(ii) in the form of any insurance premium paid or agrieete paid for a director under
rule 11.3.

The directors are entitled to be paid or reimburgmdall travelling and other expenses
properly incurred by them in attending and retugninom any general meetings of the
Company or of the directors or of committees ofdhectors.

If a director, with the approval of the directopgrforms extra services or makes any special
exertions for the benefit of the Company, the Comypmay pay such additional remuneration

or provide benefits to that director as the dirextdecide, having regard to the value to the
Company of the extra services or special exertions.

Any person (including an officer of the Company)ymlae paid a benefit (including a
prescribed benefit) in connection with their ratient from office.

Subject to the Act, a director may be engaged byGbmpany in any other capacity (other
than an auditor) and may be appointed on terms agrhuneration, tenure of office and
otherwise as may be agreed by the directors.

Interested directors

(@)

(b)

(©)

A director who has a material interest in a matitet relates to the affairs of the Company
must comply with any applicable provisions of thet elating to disclosure of that interest or
any rules relating to disclosure adopted by theatars from time to time.

No act, transaction, agreement, instrument, reisolutr other thing is invalid or voidable only
because a person fails to comply with rule 9.7(a).

A director is not disqualified, by reason only @fitg a director, from:

0] holding any office or place of profit in the Compawr a related body corporate of
the Company, except that of auditor;

(ii) holding any office or place of profit in any othewmpany, body corporate, trust or
entity promoted by or otherwise associated withGoenpany;

(iii) contracting or entering into an arrangement with @ompany as vendor, purchaser
or in another capacity;

(iv) being present and being counted in a quorum for megting, or voting on a
resolution or decision at a meeting, where thecttirehas an interest in a matter that
is being considered by the directors, unless thatohibited by the Act; or
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(v) signing or participating in the execution of a doemt by or on behalf of the
Company.

Notwithstanding the fiduciary obligations arisingih the director’s office and provided the
director has complied with rule 9.7(a), the direateay do any of the things referred to in
rule 9.7(c):

0] without any liability to account to the Company fany direct or indirect benefit
accruing to the director; and

(ii) without affecting the validity of any contract, angement, instrument, resolution or
other thing.

Powers and duties

(@)

(b)

()

(d)

()

The directors are responsible for managing thenessi of the Company and may exercise all
powers of the Company which are not, by the lawthes Constitution, required to be
exercised by the Company in general meeting.

Without limiting the generality of rule 9.8(a), tlirectors may exercise all the powers of the
Company to:

0] borrow or raise money;
(ii) charge any of the Company’s property or businessgrof its uncalled capital; and
(iii) issue debentures or give any other security foelat,diability or obligation of the

Company or of any other person.
The directors may decide how cheques, promissaigsnbanker’s drafts, bills of exchange or
other negotiable instruments must be signed, draaatepted, endorsed or otherwise
executed, as applicable, by or on behalf of the @Gom.

The directors may:

0] appoint any person to be an attorney or agentefdbmpany for any purpose, for
any period and on any terms (including as to remation) as the directors decide;

(i) authorise an attorney or agent to delegate anheopbwers, discretions and duties
vested in the attorney or agent; and

(iii) revoke or vary any power delegated to the attooweggent, or remove or dismiss the
attorney or agent with or without cause.

A power of attorney granted under rule 9.8(d) magtain such provisions for the protection
and convenience of the attorney or persons dealitigthe attorney as the directors decide.

Committees and delegates

(@)

(b)

(©)

The directors may from time to time delegate anhefr powers to a committee of directors,
one director, an employee or any other person grieams the directors decide. A delegate of
the directors may be authorised to sub-delegateofthe powers for the time being vested in
the delegate.

A committee or delegate must exercise the powdegdted in accordance with any directions
of the directors.

Any power delegated in accordance with this ruer@ay be revoked, withdrawn, altered or
varied as the directors decide.
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9.11

9.12

9.13

(d)

()
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Subject to the terms of appointment or referencea afommittee, the provisions of this
Constitution applying to meetings and resolutiohglicectors apply, so far as they can and
with the necessary changes, to meetings and reswuif a committee.

Nothing in this rule 9.9 limits the powers of thieedtors to delegate.

Meetings of directors

(@)

(b)

(©)

(d)

The directors may meet together to attend to basiaed adjourn and otherwise regulate their
meetings as they decide.

The contemporaneous linking together by telephanetiter electronic means of a sufficient
number of directors to constitute a quorum congt#a meeting of the directors.

A meeting by telephone or other electronic meartaken to be held at the place where the
chairman of the meeting is, or at such other ptheechairman of the meeting decides, as long
as at least one of the directors involved wasatptace for the duration of the meeting.

A director taking part in a meeting by telephoneotiier electronic means is taken to be
present in person at the meeting.

Calling meetings of directors

(@)
(b)

A director may, whenever the director thinks fajl@ meeting of the directors.

A secretary must, if requested by a director, @atieeting of the directors.

Notice of meetings of directors

(@)

(b)

(©)

Notice of a meeting of directors must be givendoleperson who is at the time the notice is
given:

0] a director, except a director on leave of abseppecwed by the directors; or

(ii) an alternate director appointed under rule 9.1Byag director on leave of absence
approved by the directors.

A notice of meeting of directors:

® must specify the time and place of the meeting;

(ii) should, but need not, state the nature of the basito be transacted at the meeting;
(iii) may, if necessary, be given immediately beforentieeting; and

(iv) may be given in person or by post or by telephéaeor other electronic means.

Accidental failure or omission to give a directaraternate director notice of a meeting of
directors does not invalidate anything done orrasplution passed at the meeting.

Quorum at meetings of directors

(@)

(b)

Unless the directors decide otherwise, 2 direcppesent at commencement of a meeting
constitute a quorum.

If there is a vacancy in the office of a directitre remaining directors may act. But, if their
number is not sufficient to constitute a quoruneythmay only act in an emergency or to
increase the number of directors to a number sefficto constitute a quorum or to call a
general meeting of the Company.
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Chairman and deputy chairman of directors

(@)

(b)

The directors may elect one of their number todffiee of chairman and one or more to the
office of deputy chairman of directors. The direstonay decide the period for which those
offices will be held.

If, at a meeting of directors:

(i)
(ii)

there is no chairman; or

the chairman is either not present within 15 miswéer the time appointed for the
holding of the meeting or is unable or unwillingatct,

the deputy chairman (if any) is entitled to be ofmain of the meeting or, if the circumstances
described by rules 9.14(b)(i) or (ii) apply to tdeputy chairman, the directors present must
elect one of their number to chair the meeting.

Decisions of directors

(@)

(b)

Subject to this Constitution, questions arisingaatmeeting of directors are decided by a
majority of votes cast by the directors present\astihg, and each director has one vote.

In the case of an equality of votes, the chairmiatih® meeting has a casting vote in addition
to the chairman’s deliberative vote, unless ontlirdctors are present and entitled to vote.

Written resolutions

(@)

(b)

(©)

If:

@0

(ii)

75% of the directors (other than any director cawvéeof absence approved by the
directors, any director who disqualifies himselérfr considering the resolution in
guestion and any director who would be prohibitgdtie Act from voting on the
resolution in question) sign or consent to a wmittesolution; and

the directors who sign or consent to the resolwionld have constituted a quorum
at a meeting of directors held to consider thadltgmn,

then the resolution is taken to have been passadnhgeting of the directors.

A director may consent to a resolution by:

(i)
(ii)

(iii)

signing the document containing the resolutiona(@aopy of that document);

giving to the Company at its registered office attem notice (including by fax or

other electronic means) addressed to the secretaty the chairman of directors
signifying assent to the resolution and eitherisgtbut its terms or otherwise clearly
identifying them; or

telephoning the secretary or the chairman of damscand signifying assent to the
resolution and clearly identifying its terms.

The resolution may consist of several documentiérsame form each signed or consented to
by one or more directors. The resolution is pasgeen the last director required to constitute
the majority required in rule 9.16(a) signs or @mnts to the resolution.

Alternate directors

(@)

A director may, with the approval of a majoritytbe other directors, appoint another director
to be his or her alternate director for such aqukas the director decides.
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(b) The appointment may be terminated or suspendedhattime by the appointor or by a
majority of the other directors.

(c) An appointment, or the termination or suspensioarofappointment, of an alternate director
must be in writing and signed and takes effect avthgn the Company has received notice in
writing of the appointment, termination or suspensi

(d) The alternate director:
0] may, but need not, be a member of the Company;
(ii) may act as alternate director to more than onetdire
(iii) is entitled to receive notice of meetings of thediors;
(iv) in the absence of the appointor, may exercise ameps of the appointor, except the

power under rule 9.17(a);

(V) in the absence of the appointor, is entitled terattand vote in place of and on behalf
of the appointor and is to be counted in the quoatithe meeting of directors;

(vi) is an officer of the Company and not the agenhefdppointor, and is responsible to
the Company for his or her own acts and defaultd; a

(vii) except under rule 9.6(d), is not entitled to reeeany remuneration or benefit from
the Company.

(e) An alternate director is entitled to a separateeVior each director the alternate director
represents, in addition to any vote the alternatectbr may have as a director in his or her
own right.

)] An alternate director is not to be taken into acton determining the number of directors or

the rotation of directors under this Constitution.

(9) The office of an alternate director is vacatedriflavhen the appointor vacates office as a
director.

9.18  Validity of acts

An act done at a meeting of directors, or of a cdttem or a person acting as a director is not
invalidated by:

€) a defect in the appointment of a person as a directa member of a committee; or
(b) a person so appointed being disqualified or natdpentitled to vote,

if that circumstance was not known by the diregtoosnmittee or person when the act was done.

10 Executive Officers
10.1  Managing directors and executive directors

(a) The directors may appoint one or more persons gooffice of managing director or other
executive director. Subject to the terms of anyagrent entered into, the directors may at any
time vary or revoke the appointment, with or withoause.

(b) Unless the directors decide otherwise, a managirertdr's or other executive director’s
appointment as an employee automatically termin#teabe managing director or other
executive director ceases to be a director.
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10.2 Secretary
The directors must appoint at least one secretatyn@ay appoint additional secretaries.
10.3 Executive Officers

€) A reference in this rule 10.3 to an Executive Gifigs a reference to a managing director,
executive director or secretary appointed underrlie 10.

(b) An Executive Officer may be appointed on terms @setmuneration, tenure of office and
otherwise as the directors decide.

(c) The directors may:

0] delegate or give to an Executive Officer any powaliscretion and duties they
decide;

(ii) withdraw, suspend or vary any of the powers, digmms and duties given to an
Executive Officer; and

(iii) authorise the Executive Officer to delegate anthefpowers, discretions and duties
given to the Executive Officer.

(d) An act done by a person acting as an Executivec€ffis not invalidated by a defect in the
person’s appointment, or the person being disqedliér having vacated office, if the person
was not aware of such defect, disqualificationagation when the act was done.

11 Indemnity, insurance and access
11.1  Persons to whom rules 11.2 and 11.3 apply

For the purposes of rules 11.2 and 11.3, an Officdudes:

(a) each person who is or has been a director, alediegctor or Executive Officer (within the
meaning of rule 10.3(a)) of the Company or a suasjdbf the Company; and

(b) such other persons, including officers or formdicefs of the Company or its related bodies
corporate, as the directors in each case decide.

11.2 Indemnity

€) The Company may, to the extent permitted by law:

0] indemnify each Officer on a full indemnity basisdaio the full extent permitted by
law against all Liabilities incurred by the persaman Officer; and
(i) execute a documentary indemnity in any form in tavof an Officer on such terms

as the directors think fit and which are not ingstenit with this rule 11.

(b) The indemnity in rule 11.2(a):

0] is enforceable without the Officer having to filatur any expense or make any
payment;
(ii) is a continuing obligation and is enforceable bypeson to whom rule 11.2(a)

applies even though that person has ceased to Oiaer; and

(iii) applies to Liabilities incurred both before andeathe adoption of this Constitution.
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11.3 Insurance

The Company may, to the extent permitted by law:

€) purchase and maintain insurance or pay or agrgmyoa premium for insurance for each
Officer against any Liability incurred by the Officwhere the directors consider it appropriate
to do so; and

(b) bind itself in any contract or deed with any Offite make payments on such terms as the

directors think fit which are not inconsistent wittis rule 11.
11.4 Access

Without limiting the rights of a director or formelirector to access the books of the Company, the
Company may:

(a) give a former director access to papers, includioguments provided to or available to the
directors and other papers referred to in thosemieats;

(b) bind itself in any contract or deed with a direatoformer director agreeing to give the access
to such papers; and

(c) procure that its subsidiaries provide access tesagimilar to that set out in rule 11.4(a).

12 Winding up
12.1  Distributing surplus
Subject to this Constitution and any rights orniesbns attached to any shares:

€) any surplus assets remaining after satisfactiaiefebts and liabilities of the Company and
the charges and expenses of winding up will belavai for distribution among the members,
in proportion to the number of shares held by tieentmers, irrespective of the amounts paid or
credited as paid on the shares; and

(b) for the purposes of this rule 12.1 at the timehaf winding up, any amount unpaid on a share
is to be treated as property of the Company. Wheh sin amount is unpaid the Company
may:

0] reduce the amount of the payment to be made tonkeatber under rule 12.1(a) by
the amount owing; or

(i) if the amount owed by a particular member is gretiten the distribution to which
that member is entitled under rule 12.1(a), retaefull amount of that distribution
in partial repayment of the amount owing.

12.2  Dividing property

(a) If the Company is wound up, the liquidator may hathie sanction of a special resolution:

0] divide among all or any of the members as the digigr thinks fit any part of the
assets of the Company; and

(i) vest any part of the assets of the Company indessbf any trusts for the benefit of
all or any of the members at the liquidator thifiks

(b) Any division under rule 12.2(a) need not accorchviite legal rights of the members and, in
particular, any class may be given preferentiadpmcial rights or may be excluded altogether
or in part, but if any division is otherwise tham accordance with the legal rights of the



(©)

(d)
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members, a member is entitled to dissent and tacksee the same rights as if the
determination were a special resolution passedrs®idion 507 of the Act.
If any shares to be divided include securities aitliability to call, any person entitled under
the division to any of the shares may, by noticewiiting within 10 Business Days after
passing of the special resolution, direct the tiator to sell the person’s proportion and pay to

the person the net proceeds. The liquidator miugtacticable, act accordingly.

Rule 5.5 applies, so far as it can and with anyessary changes, to a division by a liquidator
under rule 12.2(a) as if references in rule 5.5 to:

0] the directors, were references to the liquidatod, a

(i) a distribution or capitalisation, were referencethe division under rule 12.2(a).

13

Seals

(@)

(b)

If the Company has a common seal:

0] it may be used only by the authority of the direst@and

(ii) every document to which it is affixed must be silyby 2 directors, a director and a
secretary or a director and another person appbioyethe directors to countersign

that document or a class of documents in whichdbatiment is included.

The directors must provide for the safe custodgrof seal of the Company.

14

14.1

14.2

Notices

Notices by the Company to members

(@)

(b)

(©)

(d)

()

Subject to the Act and the Listing Rules, the Comypmay give a notice to a member by:
0] delivering it personally to the member;

(i) sending it by post to the address for the membénérregister or alternative address
nominated by the member; or

(iii) sending it by fax or other electronic means to flre number or electronic address
nominated by the member.

The Company may give notice to the joint holderaathare by giving it to the joint holder
first named in the register in respect of the share

By written notice to the secretary left at or senthe registered office, a member may request
that all notices to be given by the Company or directors be served on the member’s
attorney at an address specified in the noticett@mdompany may do so in its discretion.

Where a member does not have a registered addredsece the Company believes a member
is not known at the member’s registered addressnadices are taken to be given to the
member if they are exhibited at the Company’s tegesl office for a period of 48 hours,
unless and until the member informs the Comparth@imember’s address.

A person who, because of a transfer of shares,nhex@ntitled to any shares registered in the
name of a member, is taken to have received ewvaigenwhich, prior to that person’s name
and address being entered in the register for thloaes, was properly given to that member.

Notice to the Company

A notice shall be given to the Company by:
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(a) delivering it personally to the Company;
(b) sending it by post to the registered address; or

(c) sending it by fax or other electronic means tofthenumber or electronic address nominated
by the Company, and

in any such case, the notice will be deemed to eemn received when it is actually received by the
Company.

14.3 Time of service

(a) A notice properly addressed and posted is takdrate been served on the day after the date
of its posting, regardless of whether the addressdrvice is in or outside of Australia.

(b) A notice sent by fax or electronic transmissiomaisen to be served when the transmission is
sent.
(c) A certificate signed by a secretary or other offioéthe Company stating that a notice was

duly sent to a member by post or by fax or eledtréransmission on a particular date under
this Constitution is conclusive evidence of that fa

(d) Where a given number of days’ notice or other dpgetiperiod of notice must be given, the
day of service is not to be counted in the numibelags or other period.

15 Proportional Takeover Bids

€) Unless the context otherwise indicates or requieqressions in this rule 15 have the
meaning given to them by the Act.

(b) Where offers have been made under a proportiokaloteer bid for the securities of the
Company:
(@ the registration of a transfer giving effect to akdover contract for the bid is

prohibited unless and until a resolution to appriheebid (in this rule 15 referred to
as an ‘approving resolution’) is passed in accordawith the provisions of this
rule 15;

(ii) a person (other than the bidder or an associateedfidder) who, as at the end of the
day on which the first offer under the bid was maleld bid class securities is
entitled to vote on an approving resolution;

(iii) an approving resolution must be voted on at a mgetdf the persons entitled to vote
on the resolutions convened and conducted by thmep@aoy, and the provisions of
this Constitution relating to general meetings \&jtiply with such modifications as
the directors decide are required in the circuntgan

(iv) the approving resolution is taken to have beengubgshe number of votes in favour
of the resolution is greater than 50%, and otherisstaken to have been rejected;
and

(v) this rule 15 ceases to have effect at the end y&faBs beginning on the date this

rule 15 was last renewed in accordance with the ohctwhere this rule 15 has not
been renewed, at the end of 3 years beginning ®@dake that this rule was adopted
by the Company.
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