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Office of Intemnational Corporate Finance 0801813
450 Fifth Street, N.W, \
Washington D.C. 20549

U.S.A. EXPRESS POST

o
-

Dear Sir/Madam,

submission of information filed with Australian Stock Exchange (ASX)
and Australian Securities and Investment Commission (ASIC)
pursuant to Rule 12g3-2(b) under the Securities Exchange Act of 1934

Re:  Metabolic Pharmaceuticals Limited (FILE NO. 82-34880) S U PP L

Please find attached copies of announcements lodged with the ASX and ASIC:;

Date of To: : Title No of
Announcement/Lodgement Pages
20 October 2006 ASX Change in Substantial Shareholding 4
23 October 2006 ASX Amendment to Change in Substantiai 4
Shareholding
23 October 2006 ASX Amended Change in Substantial Shareholding 4
27 October 2006 ASX 2006 AGM — Chairmans Address & CEQ 59
Presentation
27 October 2006 ASX 2006 AGM — Voting Results 3
27 October 2006 ASX New Constitution 57
27 October 2006 ASIC Notification of Resolution (Form 205) — New 57
Constitution

Yours faithfully, pROCESS’EDZ

Metaboljc Pharmaceuticals Limited
NOV 0 8 2006

M THOMSON

Belinda Shave FINANGIAL

Financial Controller & Company Secretary ,) d 7
&L’

(MPSEC31-10-06.doc) T i ;

METABOLIC PHARMACEUTICALS LIMITED ABN 95 033 866 862 - .
Level 3, 509 St Kilda Road, Melbourne, Victoria 3004, Australia | Telephone +61(3) 9860 5700 | Facsimile +61{3) 9860 5777 | Website www.metabalic.com.au
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Australian Stock Exchange Limited
ABN 98 008 624 891
Exchange Centre
. Level 4 , 20 Bridge Street
FACSIMILE Sydnay NSW 2000
Department: COMPANY ANNOUNCEMENTS OFFICE b0 Box Ha24
Australia Square
DATE: 20/10/2006 NSW 1215
Teleph
TIME: 18:59-40 elophone 61 2 0227 0334
Intemat hitp:/fwww.asx.com.au
TO: METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydney
FAX NO: 03-9860-5777
FROM: AUSTRALIAN STOCK EXCHANGE LIMITED - Company Announcements Office

SUBIECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:

We confirm the receipt and release to the market of an announcement regarding:

Change in substantial holding

If ASX considers an announcement to be sensitive, trading will be halted for 10 minutes.

If your announcement is classified by ASX as sensitive, your company’s securities will be placed into “pre-open”
status on ASX's trading system. This means that trading in your company’s securities is temporarily stopped, to
allow the market time to assess the contents of your announcement. “Pre-open” is approx. 10 minutes for most
announcements but can be 50 minutes (approx) for takeover announcements.

Once “pre-open” period is completed, full trading of the company’s securities recommences.

PLEASE NOTE:
In accordance with Guidance Note 14 of ASX Listing Rules, it is mandatory to elodge announcements using

ASX Online. Fax is available for emergency purposes and costs A$38.50 (incl. GST). The only fax number to use
is 1900 999 279.
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Corporations Act 2001
Section 6718

Natice of change of interests of substantial holder

Ta Company Name/Scheme

ACN/ARSN

Matabolic Pharmaceuticals Pty Ltd

083 B66 862

1. Detalls of substantial holder (1)

Name

ACN/ARSN (If appileabla)

There wits a change in the Interests of the

Invastmans Group”)

Monagh Iavestment Holdings P/L ATF Momash Ivestment Trust ("Monash

575 453 341

substantial holder on

The prévious notlca was given to the company on

The previous nofice was dated

2. Provious and present voting power

13/10/06
29/03/06
23/03/06

Tha total numbar of votes attached 1o all the vetng shares In the company of voling interesta in the scheme that the substantia) holder or

8n associate (2) had a relevant interest (3) in when last

company or scheme, ars as follows:

required, and when now requlred, to glve a substantal holding notice to the

Class of securities (4) Previous notice Present notice
Person's votes Voling power (5) Person's votes Votling power (5)
ordinary 16,777,530 6.60 15,764,127 | 5.54
[ rs

3. Changes in ralevant interests

Particulars of each change in, or change in the nature
the company ¢r schema, since the substantial hold

of, & relevant interest of the substantiel holder or an assodste in voting securities of
or was last required to give a substantlal holding natice to the company or schema ara

as follows: )
Date of Person whose Nature of changa (6) | Consideration given in | Clase and number | Fersons volss
change relevant Interest ' relation to change (7) | of securities affected
changed affected
Monash
sala ordinary
19/10/06 | Investmant $1,834,090.75 | 3,164,498 3,164,498
Group
4. Present relavant Interests
Particulars of each relevant interest of the subrstantial holder In voting securities after the change are as follows:
Helder of Registered holder | Person entiied tobe | Natura of relevant Class and number Person's votes
ralovant of sacurities registered as hoider | interest (8) of secyritiss
interest {8)
Monagh
Investment | pame holdex ordinary 15,764,127
15,764,127
Group .
3ovd TWIDYIAWOD HSYNOW 1TEESEGS5ETITTRE 6E:BT 9BGZ/81/8Z




5, dhanges in asscclation

The persons who have bacome associotes (2) of, caased to be assodiates of, or have changed the nature of tholr association (9) with, the
substantial holder in relation to voting interests In the com pany or schemo are as follows:

Name and ACN/ARSN (if applicable) | Nature of assuciation —l

6. Addrosses

The addresses of persons named in this form are as follows:

Name . Address

Monagh Invastmant .

Holdings Pty Ltd Building 3B, Monash University , Victoria 3800
Monash Commarcial Pty

Ltd & Momash Unversity ae sbove

Signature
. Becretary, Monash Investment
print name . Petir Batchelor ©PRAY  geldings Pty Ltd '
sign here date 20/10/06

DIRECTIONS

(1)  Ifthere are a number of substantia holders with simitar ar related relavant interests {eg. 2 corparation and it related corporations, or the
manager and trustee of an equity tust), the names could be Indduded in an annexure to the form. I the ralevant interests of a group of
persons are essentially similar, they may be referred to throughout the form as a specifically named group If the membership of each group,
with the names and addresses of members is clearty sat outin paragraph € of the form.

(2) See the definition of "associate” in section 8 of the Corporations Act 2001,

(3) See the definition of “ralavant Interest” In saclions 608 and 6718(7) of the Cameralians Act 2001,
(4} The voting shares of 2 company constitute one class unless divided into separate classes.

{5) The person's votes divided by the total votes in the body corporats or scheme multiplied by 100.

(8} (nclude detalis of: .

(a) any relevent agreement or other circumstances because of which the change in relsvant interest ocouned. If subsection 6718(4)
applles, a copy of any document settlng out the terms of any relevant agreement, and a statement by the person giving full and
accurate details of any contract, scheme or arangement, must acesmpany this form, together with a written statement certifying this
contract, scheme or argngement; and

(b) any qualification of the power of a person to exercise, control the exarcise of, or Influence the exerclse of, the vating powars or
disposal of the securities to which the relevant interest retates (indicating dearly the particular securities o which the qualification
applies).

See the definition of *relevant agreement” in gectlon 9 of the Comporations Act 2001,
(7)  Details of the consideration must include any and ol benalts, money and other, that any pergon from whom a relevant interast was acquired
has, or may, bacome entitled io racslva in relation to that acquisition. Details must be included even if the benefit is conditional an the

happening or not of a contingency. Datails must be Included of any benaflt pald on behalf of the substantial holder or its associate in relation
Io tha acquisitions, even if they are not paid directly to the person from whom the relevant Intarest was acquired,

(8) [fthe substantial holder is unable & daterming the Idantity of the perzon (e, if the relevant interest arises because of 2n option) write
“unknown",

(9) Give detaik, if appropriats, of the present assaciation and any change in that association since the last substantial holding notics.

£8/E8 3OV IWIOATWNOD HSYNOW 1166S866ETITTER 6E:BT 9002/81/0Z
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Ausralian Stock Exchange Limited

ABN 98 008 624 691

Exchange Centre

Leval 4 , 20 Bridge Strest
FACSIMILE Sydnay NSW 2000
Department: COMPANY ANNOUNCEMENTS OFFICE PO Box H224

Australia Square
DATE: 23/10/2006 NSW 1215
TIME: 10:09:06 Telephone €1 2 8227 0334

Intarnst http:/Awvwrw.asx.com.au
TO: METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydney
FAX NO: 03-9860-5777
FROM: AUSTRALIAN STOCK EXCHANGE LIMITED - Company Announcements Office

SUBIECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:

We confirm the receipt and release to the market of an announcement regarding:

Amendment to Change in substantial holding

If ASX considers an announcement to be sensitive, trading will be halted for 10 minutes.

If your announcement is classified by ASX as sensitive, your company’s securities will be placed into “pre-open”
status on ASX’s trading system. This means that trading in your company’s securities is temporarily stopped, to
allow the market time to assess the contents of your announcement. “Pre-open” is approx. 10 minutes for most
announcements but can be 50 minutes {approx) for takeover announcements. '

Once “pre-open” period is completed, full trading of the company’s securities recommences.

PLEASE NOTE:

In accordance with Guidance Note 14 of ASX Listing Rules, it is mandatory to elodge announcements using
ASX Online. Fax is available for emergency purposes and costs A$38.50 (incl. GST). The only fax number (o use
is 1900 999 279,
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Facsimile
Attention ' Company Announcements Office. Australian Stock Exchange
QOrganisation Australian Stock Exchange
cC Company Secretary, Metabolic Pharmaceuticals Pty Ltd
(fax 03 860 5700)
Fax number 1900 999 279
Sender : Peter Batchelor
Subject Metabolic Pharmaceuticals Limited (ASX Code MBP)
Date , 20 October 2006 Number of
pages, 2
including
cover

On behalf of Monash Investment Holdings Pty Ltd, ACN 099 844 818, as Trustee for
Monash Investment Trust, Monash Commercial Pty Ltd ACN 095 891 722 and
Monash University (together “Monash Investment Group”) | enclose a Notice of
Change of Interest (form 604) in relation to Metabolic Pharmaceuticals dated 19

October 2006

Yours faithfully

P atchelor
Company Secretary
Monash Investment Holdings

F.O Box 34

Manash University, VIC, 3800
www.monashcommercial.Gom
ACN 085 891 7122

Unintended recipient: please notify us and destroy all pages received

EQ/T8 IOVW4 | TIVIDATWHOD HSYNOW 1165656866€ 191100 6E:BT 988Z/81/0Z




Comporations Act 2001
Section 6718

Notice of change of interests of substantial holder

To Company Name/Scheme

ACN/ARSEN

Motabolic Pharmsceuticala Pty Ltd

083 B&6 862

1. Detalls of substantial holder (1)

Name

ACN/ARSHN (If appiloable)

Monagh Investment Boldings P/L ATF Momash Ivestment Trust ("Monash
Invastmant Group®)

575 453 341

Thers was a change In the nterests of the

substantial holder on

The previous notica

The previous notice

19/10/86
was glven to the company on 29/03/06
was dateq 23/03/06

2. Provious and present voting power

The total number of

an assodiate (2} had a relavant interest
company or scheme, are as follows:

votes attached to all the voting shares In the company or voting inferests in tha scheme that the substantial holder or
{3) in when last raguired, and when now required, 1o glve a substantal hoiding notice to the

Class of securilies (4) Previous notice Present notice
Fergon's votes Voting power (5) Person’s voiss Voling power {5}
Ordinary 18,977,530 6.60 15,764,127 | 5.s54

3. Changes in ralevant interasts

Particulars of each change in,

or change in the nature of, a relevant Interest of the substantiel holder or an assacists in voting securities of

the company or scheme, since the substantial holder was last required to give a substantla) howling natice to the company or schems arg
as follows:
Data of Persen whose Nalure of change (6) | Consideration given in | Class and number | Person's voles
change relevant Interest ' relation to change (7) | of securitiss affected
changed affocted
Monagh
aala ordinary
18/10/06 Invastmant ] 3,164,498
@reup $§1,634,050.75 3,164,498
4. Present relovant Interests
Particulars of each refevantinterest of the sbbstantial holder in voting securities after the change are as follows:
Holder of Registered holder | Person ertitied to be | Matura of relevant Class and number Persan's votes
relevant of sacurities registered ag holder intarast (8) of sacuritiss
interest {8)
Monash
ordinary
Investmant | pame boldez 15,764,127 15,764,137
GIoup .
TOIDXHTNWN0D HSYNOW T1665666E 19T 100 6E:8T 9BBZ/01/DC
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5. 6hanges in assoclation

The persens who have bacame associates (2) of, ceased 1o be associales of, or havg changed the nature of thalr assooiation (3) with, the
substantial holder in relation to vating intorests In the company or schems are as follows:

Name and ACN/ARSN (if appicable) | Nature of association ]
6. Addrossoes
The addresses of persons namad in this form are as follows;
Name . Address
Monash Invastment :
Holdings Pty Ltd Building 3B, Monash Uaiversity . Victoria 3800
¥onash Commercial Pty
Ltd & Monash Onversity as above
"
Signature
. Becratary, Wonash Investment
pHint name _ reti:: Batchalor capacity E6laings Pty Ltd
sign here m\/ date  20/10/06

DIRECTIONS

(1) Itthere are a number of substantial holders with similar or related relevant Interests (eg. 8 corporation and Its related carporations, or the
marager and trustee of an equity trust), the names could be Intluded in an annexurs to the formn. If the relevant interesks of a group of
persons are essentially similar, they may be referred to throughout the form as a specifically narmed group If the mambership of each group,
with this names and addressas of members is clearly sot out In paragraph 6 of the foan,

(2) See the definition of "aesociate” in section § of the Corporations Act 2001,

{3)  Ses the definltion of “relovant Interest” In seclions 608 and 67147} of the Comerallans At 2001,
(4)  The voting shares of a company constitule one class unless divided into sepamte classes.

{5) The person's votes divided by the tolal votes in the body corporate or scherme multiplied by 100,

(8) Include detalsoft .

(a) any relevant agreement or other circumstances because of whick the ¢hange in relevant inferest ocourred. If subsection 6718(4)
appiles, a copy of any documant setfting out the terms of any relevant agresmant, and a stalement by tha person giving full and
acturate details of any contract, scheme or arrangement, must sccompany this form, together with & written statement certifying this
contract, schema or arrangement; and )

(b) any qualification of the power of a person to exercise, control tha exercise of, or Influence the exarclse of, the vatlng powars or
disposal of the securities to which the relevant interest relates (indicating dearly the particular securities to which the qualification
applies),

See the definition of “relevant agreement” in aegtion 9 of the Corporations Act 2001,

(7} Details of the consideration must include any and all benglits, meney and other, that any person from whom a relavant intarest was acquirad
has, or may, becoma entiled to recalva in relation to thal acquisition. Details must be included even if the banefit i3 conditional on the

happening or not of a contingency. Details must be Included of any bensfit pald on behalf of the substantial holder or ite 2esociate in relaton
© tha acquisitions, even il they are not paid directly 1o the person from whom tha relevant intarest was acquired,

(8)  If the substantial halder ja unable to detanmine e Identity ¢f the person (eg. if the relevant interest arises because of an option} write
“unknown”.

(9) Give details, if appropriate, ef the present association and any change in that association since the last substantial holding notice.

£@/EQ8 Fovd IWIDHINWOD HSYNDIW 11665066 TITT0R 6€:8T 988Z/01/82




ASX

AUSTRALIAN STOCK DXCIEANGT

Australian Stock Exchange Limited
ABN 98 008 624 691
Exchange Centre
Level 4 , 20 Bridge Strest
FACSIMILE Sydney NSW 2000
Department: COMPANY ANNOUNCEMENTS OFFICE PO Box H224
Australia Square
DATE: 23/10/2006 NSW 1215
TIME: 12:36:10 Telephone 61 2 9227 0334
Intemet hitp/fwww.asx.com.au
TO: METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydnaey

FAX NO: 03-9860-5777
FROM: AUSTRALIAN STOCK EXCHANGE LIMITED - Company Announcements Office

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:

We confirm the receipt and release to the market of an announcement regarding:

Amended Change in substantial holding

If ASX considers an announcement to be sensitive, trading will be halted for 10 minutes.

If your announcement is classified by ASX as sensitive, your company's securities will be placed into “pre-open”
status on ASX’s trading system. This means that trading in your comipany’s securities is temporarily stopped, 10
allow the market time to assess the contents of your announcement. “Pre-open” is approx. 10 minutes for most
announcements but can be 50 minutes (approx) for takeover announcements.

Once “pre-open” period is completed, full trading of the company’s securities recommences.

PLEASE NOTE:

In accordance with Guidance Note 14 of ASX Listing Rules, it is mandatory to elodge announcements using
ASX Online. Fax is available for emergency purposes and costs A$38.50 (incl. GST). The only fax number Lo use
is 1900 999 279,
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Facsimile
Attention ' Company Announcements Office. Australian Stack Exchange
Organisation Australian Stock Exchange
cC ' Company Secretary, Metabolic Pharmaceuticals Pty Ltd
(fax 03 860 5700)
Fax number 1900 998 279
Sender Peter Batchelor
Subiject Metabolic Pharmaceuticals Limited (ASX Code MBP) — Further
correction to previous amended notice of change in substantial
shareholding '
Date 23 October 2006  Number of
pages, ' 3 (three)
including
cover

On behalf of Monash Investment Holdings Pty Ltd, ACN 099 844 818, as Trustee for
Monash Investment Trust, Monash Commercial Pty Ltd ACN 095 891 722 and
Monash University (together “Monash Investment Group”) | enclose a further
amendment to the previous Notice of Change of interest (form 604) in relation to
Metabolic Pharmaceuticals dated 23" October 2006. The amended holding position
is on the revised form 604 dated 23™ October 20086.

Yours faithfully

Peter Batchelor
Company Secretary
Monash Investment Holdings

P.O Box 3A

Monash University, VIG, 3800
www.monashocommoerdal.com
ACN 085 831 722

Unintended recipient: please notify us and destroy all pages recelved

€a/18 3JIovd “IWIDH3NWOD HSYNOW TT6ESB6EETITTEE BE-ZT 98BZ/81/E2
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Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme  Metabelic Pharmaceuticals Pty Led

ACN/ARSN 083 866 862

1. Details of substantial holder (1) .
¥onash Iovestment Holdings P/L ATF Monash Ivastment Trust {"Monash
Invaestment Group®)

ACN/ARSN (if applicable) 575 453 241

Name

There was a change in the intarests of the
substantiat holger en 20/10/06

The previcus notice was giver to the companyon  22/03/06
The previcus nofica was dated 29/03/06

2. Provious and present voting power

Tha total number of votes attached to all the vating shares in the company or voting interests In tha scherme that the substantial holder or
an associate (2) had a relevant interest (3) in when last required, and when now required, to give a subystantial holding notios to the
company or scheme, are as follows:

Class of securitles (4) Previous notice Present notice
: Person's voles " | Voling power {5) Person’s votes Voting power (5)
Ordinary 18,777,520 §.60 16,162,530 5.68

3. Changes In relevant interests

Particulars of each change in, & change In the nature of, a relevant lnterest of the substantial hokier or an associate in voting securlties of
the company or schemg, since the substantal holder was last required to give a substartial holding notice to the company or scheme are
as follows:

Date of Person whose Maturg of change (6) [ Conslderation givenin | Class and number | Person's votes
change ralevant interest relation to change (7) | of securilties affected
changed affegted
Konash .
19/10/06 | Investment sale 61,410,625 | OFdimary 2,615,000
Group 2,615,000

4, Prasent relevant interests
Particulars of each relevant interest of the substantial holder in votng securities after the change are as follows:

Holder of Ragistered nelder | Person antiled tobe | Nature of relevant Class and number Parson's votes

relevant of securities registered 2s holder | interast (6) of securities )

interest (8}

M¥onask _

Investment | same holder ordinacy 16,162,530
16,162,520

Group




S. Changes in assoclation

The persons whao have become assoclates {2) of, ceased to be assoclates of, o have changed the nature of their association (8) with, the
substantial holder in relation to voting interests in the company or scheme are as follows! , '

Name and ACN/ARSN (if epplicable) | Nature of association

6. Addresses

The addressas of persons named in this form are as follows:

Name Address

Monash Investment
Holdings Pty Ltd
Nonash Commercial PEy

Building 3B, Munash University , Victoria 3800

Ltd & Meonash Unveraity as abovae
Signature
print name Peter Batchaloxw capacity Secratary, Monash Investment
Holdings Pty Litd
slgn here dats 23/10/06

DIRECTIONS

{1} ifthere are a number of substantial holders with sirmilar o related relovant interests (eg. a corporation and its related corporations, or the
manager and trustee of an equity trust), the names could be included in an annexure t the form. If the ralevant interests of a group of
persons are assentialy simllar, they may be refarred to throughout the form as a specifically named group If the membership of each group,
with the names and addresses of mernbers is clearly set out in paragraph 8 of the form.

(2) Soe the definition of “associate™ in section 8 of the Comporations Act 2001. ,
{(3) Ses the definltion of “retevant inletest™ in sections 608 and 67 1B(7) of the Corporations Act 2001,

(41 The voting shares of a company constitute one class unless divided Into separate classes.

{(5) The person's votes divided by the total votes In the body carporate or scheme multiplled by 104,

(8) Include detais of:

(a) any relevant agrsement or gther circumstances because of which the changa In relevant intarast occurred. If subsection 671B{4)
applies, a copy of any document setting out the tarms of any relavant agresment, and a statement by the person glving full and
acourate details of any contract, scheme or arrangement, must accampany this form, tegether with a written statement cartifying this
contract, schams or armangement; and

(b)  any gualification of the power of a person to exerdse, control the exerclae of, or influencs the exercise of, the voling powers or
disposal of the securitles 1o which the ralevant interest relates (indicaling clearly the particular securities to whilch the qualification

applles).
See the definition of "relevant agreement” in section & of the Corporations Act 2001,
{(7) Defails of the consideration must Include any and all benefits, money and other, that any persen from whom a relovant interest was acquired
has, of may, become entitled to recelve in refation to that acquisiton. Details must be included even If the benefit is condltional on the

happening or not of a contingency. Details must be inciudad of any beneflt pald on behalf of the substantial holder or its associate in relation
to the acquisitons, even if they are nat paid directly to the person from wham the relevant interest was acquired,

(8) i the substantlal holder ls unabie la determine the identity of the parson (eg. if the relevant interest atlses because of an option) write
“Unknown”, .

(9) Give detalls, |f apprapriate, of the present association and any change In that assagation since the last substantisl holding notice.

€6/E8 3ovd TRIDYINWNOD HSYNOW T1665866ET91168 BE 2T 908Z2/81/E2




a7 oL
AUSTRALIAN STOCK CXCHANGT M~ - v b

Australian Stock Excha.t;ige Limited

ABN 88 008 624 691

Exchange Centre

Level 4, 20 Bridge Street
FACSIMILE Sydney NSW 2000
Department: COMPANY ANNOUNCEMENTS OFFICE PO Box H224

Australia Square
DATE: 27/10,2006 NSW 1215

1 70334

TIME: 08:46:24 Tetephone 81 2 §22

Intemet hittp:/Avww.asx.com.au
TO: METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydnsy
FAX NO: 03-9860-5777
FROM: AUSTRALIAN STOCK EXCHANGE LIMITED - Company Anncuncements Office

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:
We confirm the receipt and release to the market of an announcement regarding:

2006 AGM - Chairmans address & CEO presentation

If ASX considers an announcement to be sensitive, trading will be halted for 10 minutes.

If your announcement is classified by ASX as sensitive, your company’s securities will be placed into “pre-open”
status on ASX’s trading system. This means that trading in your company’s securities is temporarily stopped, to
allow the market time to assess the contents of your announcement. “Pre-open” is approx. 10 minutes for most
announcements but can be 50 minutes (approx) for takeover announcements.

Once “pre-open” period is completed, full trading of the company’s securities recommences.

PLEASE NOTE:

In accordance with Guidance Note 14 of ASX Listing Rules, it is mandatory to elodge announcements using
ASX Online. Fax is available for emergency purposes and costs A$38.50 (incl. GST). The only fax number to use
is 1900 999 279, - -
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metabolic
27 Qctober, 2006

The Companies Section
The Australian Stock Exchange Limited
Level 45, South Tower,
525 Collins Street, I
MELBOURNE VIC 3000

Dear Sir/Madam,

Re: 2006 Annual General Meeting
Pursuant to ASX Listing Rule 3.13.3, Please find attached the Chairman’s address and the

Chief Executive Officer’s presentation to be given at the 2006 Annual General Meeting of
Metabolic Pharmaceuticals Limited at 10.00am, Friday, 27 October 2006.

Yours faithfully,
Metabolic Pharmaceuticals Limited

e

Belinda Shave
Company Secretary

METABOLIC PHARMACEUTICALS LIMITED ABN 95 083 666 862
Levet 3, 509 St Kilda Raad, Melbourne, Victoria 3004, Australia | Telephone +61{3) 8360 5700 | Facsimile +61(3}9850 5777 | Website www.metabolic.com.au




METABOLIC PHARMACEUTICALS LIMITED
CHAIRMAN’S ADDRESS

ANNUAL GENERAL MEETING
10.00 A.M., FRIDAY, 27 OCTOBER, 2006

CHAIRMAN: I'd like to introduce myself, Arthur Emmett, Chairman of the Board of
Directors of Metabolic Pharmaceuticals Limited and I welcome you
all to this the 8th Annual General Meeting of the members of
Metabolic.

INTRODUCE:

The other Directors of the Company:

Dr. Roland Scollay, Executive Director - Chief Executive Officer
Dr. Chris Belyea, Executive Director - Chief Scientific Officer
Dr. Evert Vos, Non-Executive Director

Mr. Patrick Sutch, Non-Executive Director

Ms. Robyn Baker, Non-Executive Director

The Company Secretary:
Ms. Belinda Shave who is also Financial Controller

A quorum being present, I now declare the meeting open.

Before proceeding to the items of business and resolutions for the
meeting [ would like to say a few words about our current clinical
program.

As you may be aware our most advanced drug, A0D9604 for obesity,
is currently in a Phase 2B human clinical trial, which is called the
OPTIONS Study. All trial subjects will have completed the trial in
December 2006 and we expect to announce the results of the study in
March 2007 once the database is finalised, the blind is lifted and the
data analysed. This trial is a double-blind placebo controlled study,
which means that until the end of the study neither the doctors, nor the
subjects, nor the Company, know who is receiving A0D9604 or
placebo.

In October 2006 we announced the commencement of a Phase 2A
clinical trials programme for our second most advanced drug - ACV!
for neuropathic pain. This programme involves two human clinical
trials targeting specific neuropathies. Recruitment has commenced for
the first of these trials to investigate ACV/ in patients with
neuropathic sciatic pain. The results of this trial are expected to be
announced in mid 2007. This trial is also a double-blind, placebo
controlled study.

SAMOM2008AGM Chairmans Address 2006.doc Page |




Our policy has always been to comment only on the recruitment rate
and timeline for trial results until the unblinded data can be
announced. Until that time any opinion as to the likely outcome
would be speculative and inappropriate to discuss.

After the meeting I will ask Roland Scollay, our CEO, to provide you
with a presentation on the Company’s operations and outlook. There
will be opportunities then to ask questions of management or the
Board beyond those related specifically to the resolutions. You are
then invited to share further refreshments with us informally.

The items of business and resolutions I shall be referring to are set out
in the Notice of Annual General Meeting dated 26 September 2006.
For anyone who does not have a copy, we have additional copies
available.

PROXIES: As Chairman of this meeting, I hold valid proxies in relation to each
resolution as reported at the voting deadline, being 48 hours prior to
this meeting, as follows.

For Resolutions 1, 2, 3, 7 and 8 , | hold valid proxies totalling
118,140,989 shares representing 42% of the total issued shares in the
Company.

For Resolution 4, I hold valid proxies totalling 86,987,019 shares
representing 31% of the total issued shares in the Company.

For Resolutions 5 and 6, I hold valid proxies totalling
117,186,111 shares representing 41% of the total issued shares in the
Company.

[ declare that the proxies as tabled before the meeting comply with the
requirements under the Company’s Constitution.

A summary of the proxy voting for each resolution will be displayed
on the screen behind me as I discuss each resolution.

NOTICE OF

MEETING: Those formal issues having been dealt with, we can now turn to the
Notice of AGM itself. Before putting the specific resolutions to the
shareholders, I would like to move that proper notice of this meeting
has been given and that the Notice of AGM be taken as tabled to the
meeting.

May I have a seconder?
Those in favour?

Those against?

I declare the motion carried.
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BUSINESS OF

THE MEETING: The first item of business is to table the Annual Financial Report,
Directors’ Report and Auditor’s Report for the year ended
30 June 2006, copies of which have been made available to
shareholders.

As required by the Corporations Act, the Company’s auditor,
Joanne Lonergan of Emst & Young, is also present at the meeting to
answer any questions concerning the Annual Financial Report and
Auditor’s Report.

If you wish to ask a question relating to the Annual Financial Report,
would you please raise your hand. Shareholders should note that there
is no requirement for this item of business to be put to a shareholder
vote for approval.

Are there any questions?

[Deal with questions, if any]

RESOLUTIONS: We can now move on to consideration of the resolutions set out in the
Notice of AGM.

RESOLUTION 1: Resolution 1 in relation to the Company’s 2006 Remuneration Report
is an advisory resolution only and does not bind the Company or its
Directors.

Of the total proxies received as at the voting deadline being 48 hours
prior to the meeting:

- 96.1% representing 113,477,527 shares were voted in favour of
the resolution; )

- 1.6% representing 1,852,320 shares were voted against the
resolution;

- 1.8% representing 2,108,680 shares appointed the Chairman to
vote on their behalf but have not directed the Chairman how to
vote. As Chairman I will be exercising those proxies in favour
of the resolution;

- 0.2% representing 244,443 shares appointed another person to
vote on their behalf; and

- 0.4% representing 458,019 shares abstained from voting on the
resolution.
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[Read Resolution 1 to the meeting]

“That the Remuneration Report as set out in the Company’s Annual
Report for the year ended 30 June 2006 be adopted.”

Are there any questions in relation to this resolution?
[ now move the resolution — may I have a seconder?
I shall now put the resolution to the meeting.

Those in favour?

Those against?

I declare the motion carried.

RESOLUTION 2: Resolution 2 regarding the re-election of Dr Evert Vos as a Director,
is an ordinary resolution requiring a majority vote.

Of the total proxies received as at the voting deadline being 48 hours
prior to the meeting:

- 86.2% representing 101,888,129 shares were voted in favour of
the resolution;

- 11.5% representing 13,570,472 shares were voted against the
resolution;

- 1.8% representing 2,098,884 shares appointed the Chairman to
vote on their behalf but have not directed the Chairman how to
vote. As Chairman | will be exercising those proxies in favour
of the resolution;

- 0.2% representing 282,443 shares appointed another person to
vote on their behalf; and

- 0.3% representing 301,061 shares abstained from voting on the
resolution.
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[Read Resolution 2 to the meeting]

“That Dr Evert Vos, having been a Director since the formation of the
Company and retiring by rotation in accordance with the Company’s
Constitution, being eligible and having signified his candidature for
the office, be re-elected as a Director of the Company.”

Are there any questions in relation to this resolution?

I now move the resolution — may I have a seconder?

[ shall now put the resolution to the meeting.

Those in favour?
Those against?
I declare the motion carried.

RESOLUTION 3: Resolution 3 regarding the election of Ms Robyn Baker as a Director,
is an ordinary resolution requiring a majority vote.

Of the total proxies received as at the voting deadline being 48 hours
prior to the meeting:

- 96.9% representing 114,502,156 shares were voted in favour of
the resolution;

- 0.8% representing 939,049 shares were voted against the
resolution;

- 1.8% representing 2,107,080 shares appointed the Chairman to
vote on their behalf but have not directed the Chairman how to
vote. As Chairman I will be exercising those proxies in favour
of the resolution;

- 0.2% representing 282,443 shares appointed another person to
vote on their behalf, and

- 0.3% representing 310,261 shares abstained from voting on the
resolution.

[Read Resolution 3 to the meeting]

“That Ms Robyn Baker, having been appointed a Director of the
Company by the Board on 31 October 2005, being eligible and having
signified her candidature for the office, be elected as a Director of the
Company.”

|
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RESOLUTION 4:

Are there any questions in relation to this resolution?

I now move the resolution — may I have a seconder?

I shall now put the resolution to the meeting.

Those in favour?

Those against?

I declare the motion carried.

Resolution 4 is an ordinary resolution requiring a majority vote.

The passing of this resolution will enable the Company, should the
need arise, to issue up to 15% of the i1ssued capital of the Company,
without the time and expense involved in convening a separate
General Meeting of Shareholders to obtain shareholder approval.

Of the total proxies received as at the voting deadline being 48 hours
prior to the meeting:

- 93.3% representing 81,189,058 shares were voted in favour of
the resolution;

- 1% representing 851,160 shares were voted against the
resolution;

- 2.4% representing 2,104,240 shares appointed the Chairman to
vote on their behalf but have not directed the Chairman how to
vote. As Chairman I will be exercising those proxies in favour
of the resolution;

- 0.3% representing 282,443 shares appointed another person to
vote on their behalf, and

- 2.9% representing 2,560,118 shares abstained from voting on
the resolution.

[Read Resolution 4 to the meeting]

“That approval be given in accordance with ASX Listing Rule 7.4 to
ratify the issue on 24 March 2006 of 30.2 million fully paid ordinary
shares in the Company at 30.43 per share through a Private
Placement to a number of domestic and offshore institutional,
professional and sophisticated investors, identified by Metabolic and
the participating placement brokers, namely BBY Limited in Australia
and their strategic partner, Jefferies Inc. in the US.”
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Are there any questions in relation to this resolution?
I now move the resolution — may I have a seconder?
I shall now put the resolution to the meeting.

Those in favour?

Those against?

I declare the motion carried.

RESOLUTION 5: Resolution 5 is an ordinary resolution requiring a majority vote.

This Resolution seeks sharcholder approval for the grant of
performance rights to the Company’s CEQO, Dr Roland Scollay. The
proposed grant of up to a maximum of 418,618 performance rights
over the next 12 months is considered appropriate and conservative
when compared to our peer biotech companies. We believe the offer
of these performance rights to Dr Scollay will provide him with
further incentive to build shareholder value, and this is an effective,
low cost means of compensating Dr Scollay whilst conserving the
Company’s limited cash resources. There are specific performance
hurdles in relation to share price, key corporate goals and continued
service that must be achieved prior to any performance rights vesting.
A summary of the key terms and conditions of the Metabolic
Performance Rights Plan are included in the Explanatory
Memorandum of the 2006 Notice of AGM.

Of the total proxies received as at the voting deadline being 48 hours
prior to the meeting:

- 95.4% representing 111,788,854 shares were voted in favour of
the resolution;

- 3.1% representing 3,666,388 shares were voted against the
resolution;

- 1% representing 1,188,049 shares appointed the Chairman to
vote on their behalf but have not directed the Chairman how to
vote. As Chairman 1 will be exercising those proxies in favour
of the resolution;

- 0.2% representing 244,443 shares appointed another person to
vote on their behalf; and

- 0.3% representing 298,377 shares abstained from voting on the
resolution.
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[Read Resolution 5 to the meetingf

“That approval be given in accordance with ASX Listing Rule 10.14
for the grant of up to 418,618 performance rights over the Company's
shares to Dr Roland Scollay, Chief Executive Officer of the Company,
to subscribe for up to 418,618 fully paid ordinary shaves in the
Company, and to issue up to 418,618 fully paid ordinary shares in
the Company following the valid exercise of any such performance
rights, calculated in accordance with the terms and conditions of the
Metabolic Performance Rights Plan, as outlined in the Explanatory

Memorandum accompanying, and forming part of. this Notice of
AGM.”

Are there any questions in relation to this resolution?
I now move the resolution — may 1 have a seconder?
I shall now put the resolution to the meeting.

Those in favour?

Those against?

I declare the motion carried.

RESOLUTION 6: Resolution 6 is an ordinary resolution requiring a majority vote.

This Resolution seeks shareholder approval for the grant of up to a
maximum of 190,119 performance rights over the next 12 months to a
Director, the Chief Scientific Officer, Dr Chris Belyea. This proposed
grant is based on the same rationale, terms and conditions stated
previously for Resolution 5.

Of the total proxies received as at the voting deadline being 48 hours
prior to the meeting:

- 95.4% representing 111,836,876 shares were voted in favour of
the resolution;

- 3.1% representing 3,631,562 shares were voted against the
resolution;

- 1% representing 1,188,049 shares appointed the Chairman to
vote on their behalf but have not directed the Chairman how to
vote. As Chairman I will be exercising those proxies in favour
of the resolution;

- 0.2% representing 244,443 shares appointed another person to
vote on their behalf, and

- 0.2% representing 285,181 shares abstained from voting on the
resolution.
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RESOLUTION 7:

[Read Resolution 6 to the meeting]

“That approval be given in accordance with ASX Listing Rule 10.14
for the grant of up 1o 190,119 performance rights over the Company s
shares to Dr Chris Belyea, Executive Director and Chief Scientific
Officer of the Company, 1o subscribe for up to 190,119 fully paid
ordinary shares in the Company, and to issue up to 190,119 fully paid
ordinary shares in the Company following the valid exercise of any
such performance rights, calculated in accordance with the terms and
conditions of the Metabolic Performance Rights Plan, as outlined in
the Explanatory Memorandum accompanying, and forming part of,
this Notice of AGM.”

Are there any questions in relation to this resolution?

[ now move the resolution — may [ have a seconder?
I shall now put the resolution to the meeting.

Those in favour?

Those against?

I declare the motion carried.

Resolution 7 is a special resolution requiring at least 75% of eligible
votes cast at the 2006 AGM.

This Resolution seeks shareholder approval for inclusion in the
Company’s Constitution of provisions dealing with proportional
takeover bids.

Of the total proxies received as at the voting deadline being 48 hours
prior to the meeting:

- 97.1% representing 114,713,493 shares were voted in favour of
the resolution;

- 0.5% representing 548,946 shares were voted against the
resolution;

- 1.9% representing 2,194,996 shares appointed the Chairman to
vote on their behalf but have not directed the Chairman how to
vote. As Chairman I will be exercising those proxies in favour
of the resolution;

- 0.2% representing 282,443 shares appointed another person to
vote on their behalf; and

- 0.3% representing 401,111 shares abstained from voting on the

resolution.
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RESOLUTION 8:

[Read Resolution 7 to the meeting]

“That the provisions set out in clause 25 of the Company's proposed
new Constitution, (and extracted in Appendix C in the Explanatory
Memorandum accompanying and forming part of the Notice of AGM),
are adopted with effect to the period of three years commencing on the
date of this resolution.”

Are there any questions in relation to this resolution?
1 now move the resolution — may I have a seconder?
I shall now put the resolution to the meeting.

Those in favour?

Those against?

[ declare the motion carried.

Resolution 8 is a special resolution requiring at least 75% of eligible
votes cast at the 2006 AGM. .

This Resolution seeks shareholder approval for the adoption by the
Company of a new Constitution.

In light of the significant legislative changes to the Corporations Act '
and ASX Listing Rules since the adoption of the existing Constitution,
as well as to create a more flexible and appropriate Constitution, the
Board proposes that the existing Constitution be repealed in its
entirety and replaced by a new Constitution.

Of the total proxies received as at the voting deadline being 48 hours
prior to the meeting:

- 96.9% representing 114,470,534 shares were voted in favour of
the resolution;

- 0.6% representing 729,001 shares were voted against the
resolution;

- 1.9% representing 2,201,194 shares appointed the Chairman to
vote on their behalf but have not directed the Chairman how to
vote. As Chairman I will be exercising those proxies in favour
of the resolution;

- 0.2% representing 282,443 shares appointed another person to
vote on their behalf; and

- 0.4% representing 457,817 shares abstained from voting on the
resolution.
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[Read Resolution 8 to the meeting|

“That the Company repeal its existing Constitution and adopt the
Constitution tabled at the meeting and signed by the Chairman for the
purposes of identification.”

Are there any questions in relation to this resolution?

I now move the resolution — may I have a seconder?

I shall now put the resolution to the meeting.

Those in favour?

Those against?

I declare the motion carried.

CLOSURE: There being no further business, that concludes our Annual General
Meeting. I now declare the meeting closed and thank you for your
attention.

As mentioned at the beginning of the meeting, Dr Roland Scollay, our
CEO, will now give you a presentation on the Company’s operations

and outlook. At the conclusion of that presentation, you are invited to
share further refreshments with us informally.
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ASX L
e S BEINTER i
AUSTRALIAN STOCK CXOHANGE 2011 () BATH £l s‘,-‘ I:ri oF
Australian Stock Exchange Limited
ABN 98 008 624 691
Exchange Centre
Level 4 , 20 Bridge Street
FACSIMILE Sydney NSW 2000
Department: COMPANY ANNOUNCEMENTS OFFICE PO Box H224
Australia Square
DATE: 27/10,2006 NSW 1215
TIME: 12:51:10 Telephone 61 2 9227 0334
Intemet hitp:fiwww.asx.com.au
TO: METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydney
FAX NO: 03-9860-5777
FROM: AUSTRALIAN STOCK EXCHANGE LIMITED - Company Announcements Office

SUBIECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:
We confirm the receipt and release to the market of an announcement regarding:

2006 AGM - Voting Results

If ASX considers an announcement to be sensitive, trading will be halted for 10 minutes.

If your announcement is classified by ASX as sensitive, your company’s securities will be placed into “pre-open”
status on ASX's trading system. This means that trading in your company’s securities is temporarily stopped, to
allow the market time (o assess the contents of your announcement. “Pre-open® is approx. 10 minutes for most
announcements but can be 50 minutes (approx) for takeover anncuncements.

Once “pre-open” period is completed, full trading of the company’s securilies recommences.

PLEASE NOTE:

In accordance with Guidance Note 14 of ASX Listing Rules, it is mandatory to elodge announcements using
ASX Online. Fax is available for emergency purposes and costs A$38.50 (incl. GST). The only fax number to use
is 1900 999 279.
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27 October, 2006 metabolic

The Companies Section

The Australian Stock Exchange Limited
Level 45, South Tower,

525 Collins Street,

MELBOURNE VIC 3000

Dear Sir/Madam,

Re: 2006 Annual General Meeting
Results

In accordance with Listing Rule 3.13.2 and section 251AA of the Corporations Act, Metabolic
Pharmaceuticals Limited advises that the resolutions as set out in the Notice of Annual General
Meeting lodged with the ASX on 26 September 2006 were today put to its Annual General Meeting
and carried on a show of hands.

Validly appointed proxies were received as foflows:
No. of Shares % of Total Issued
Represented Shares Represented

Resolution 1: To Advpi the Remuneration Report for the year ended 30 June 2000 118,140.989 42%
Resolution 2: Re-elcction of Dr Evert Vos as a Director 118,140,989 42%
Resolution 3: Election of Ms Robyn Baker as a Director 118,140,989 2%
Resolution 4: Ratification of Prior Issue of Shares 86,987,019 %
Resolution 5: Gran! Performance Rights to CEO 117,186,111 41%
Resoltution 6: Grant af Performance Rights to CSQ/Executive Director 117,186,111 41%
Resolution 7: Adoption of Proportional Takcover Bid Approval Rules 118,140,989 42%
Resolution 8: Adoption of new Constitution 118,140,989 42%

The proxies were exercised as follows for each respective resolution:

In Favour Against Proxy’s Abstain
Discretion

Ordinary Resolution 1:
To Adopt the Remuneration Report
Sor year ended 30 June 2006
Percentage of Proxies 96.1% 1.6% 2% 0.4%
No. of shares represented by Proxies 113,477,527 1,852,320 2,353,123 458,019
Ordinapy Resolutign 2:
Re-clection of Dr Evert Vos as a Director
Percentage of Proxies 86.2% 11.5% 2% 0.3%
No. of shares represented by Proxies 101,888,129 13,570,472 2,381,327 301,061
Ordinary Resolution 3:
Election of Ms Robyn Baker as a Direcior
Percentage of Proxies 96.9% 0.8% % 0.3%
No. of shares represented by Proxies 114,502,156 939,049 2,389,523 310,261

METABCQLIC PHARMACEUTICALS LIMITED ABN 95 083 855 862
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In Favour Against Proxy’s Abstain
Discretion

Ordinary Resolution 4:
Ratification of Prior Issue of Shares
Percentage of Proxies 93.3% 1% 3% 2.9%
No. of shares represented by Proxies 81,189,058 851,160 2,386,683 2,560,118
Ordinary Resolution 5:
Grant Performance Rights to CEQ
Percentage of Proxies 95.4% 3.1% 1% 0.3%
No. of shares represented by Proxies 111,788,854 3,666,388 1,432,492 298,377
Ordinary Resolution 6:
Grant of Performance Rights to CSO/Execative Director
Percentage of Proxies 95.4% 3.1% 1% 0.2%
No. of shares represented by Proxies 111,836,876 3,631,562 1,432,492 285,181
Special Resolution 7:
Adoption of Proportional Takeover Bid Approval Rules
Percentage of Proxies 97.1% 0.5% 2% 0.3%
No. of shares represented by Proxies 114,713,493 548,946 2477439 401,111
Special Resolution 8:
Adoption of new Constitution
Percentage of Proxies 96.9% 0.6% 2% 0.4%
No. of shares represented by Proxies 114,470,534 729,001 2,483,637 457,817
Yours faithfully,

Metabolic Pharmaceuticals Limited

FHe

Belinda Shave
Company Secretary
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AUSTRALIAN STOCK DXCIANGLE . i, ¢+,

Australian Stock Exchange Limited
ABN 98 008 624 691
Exchange Centra
Level 4 , 20 Bridge Street
FACSIMILE Sydney NSW 2000
Department: COMPANY ANNOUNCEMENTS OFFICE PO Box H224
Australia Square
DATE: 27/10/2006 NSW 1215
TIME: 12:56:47 Telephone 81 2 9227 0334
Internst http:/fwww.asx.com.au
TO: METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydney
FAX NO: 03-9860-5777
FROM: AUSTRALIAN STOCK EXCHANGE LIMITED - Company Announcements Office

SUBIJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:
We confirm the receipt and release to the market of an announcement regarding:

Constitution

If ASX considers an announcement to be sensitive, trading will be halted for 10 mioutes,

If your announcement is classified by ASX as sensitive, your company’s securities will be placed into “pre-open™
status on ASX’s trading system. This means that trading in your company’s securities is temporarily stopped, Lo
allow the market time to assess the contents of your announcement. “Pre-open” is approx. 10 minutes for most
announcements but can be 50 minutes (approx) for takeover announcements.

Once “pre-open” period is compieted, fuli trading of the company's securities recommences.

PLEASE NOTE:

In accordance with Guidance Note 14 of ASX Listing Rules, it is mandatory to elodge announcements using
ASX Online. Fax is available for emergency purposes and costs A$38.50 (incl. GST). The only fax number to use
is 1900999279,

T R v



metabolic

27 October, 2006

The Companies Section

The Australian Stock Exchange Limited
Level 45, South Tower,

525 Collins Street,

MELBOURNE VIC 3000

Dear Sir/Madam,
Re:  New Constitution
Please find attached for immediate release the new Constitution of Metabolic

Pharmaceuticals Limited, which has been approved by shareholders and adopted at the
Company’s 2006 Annual General Meeting on 27 October 2006.

Yours faithfully,
Metabolic Pharmaceuticals Limited

B

Belinda Shave
Company Secretary

METABOQLIC PHARMACEUTICALS LIMITED ABN 56 082 BS6 862
Levst 3, 509 St Kilda Road, Melbaurne, Victoria 3004, Australia | Telephons +61(3) 88605700 | Facsimila +51(3) 9860 5777 | Wabsite www.metabolic.com.au
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Metabolic Pharmaceuticals Limited
ABN 96 083 866 862

S S

Signature of Chairman

DR ARTHUR EMMETT - CHAIRMAN

Date: 27 OCTOBER 2008
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Preliminary

1. Defined terms

1.1 In this Constitution:
AIM means LSE's Alternative Investment Market.
AIM Rules means LSE's rules relating to AIM.
Alternate Director means a person appointed as an alternate director under clause 69.
Approving Resolution means a resolution passed in accordance with clause 23.

Approving Resolution Deadline in relation to a proportional takeover bid means the day that is
the 14th day before the last day of the bid period.

ASTC means ASX Settlement and Transfer Corporation Pty Limited ABN 49 008 504 532.
ASTC Settlement Rules means the operating rules of ASTC.
ASX means Australian Stock Exchange Limited ABN 98 008 624 691.

ASX Listing Rules means the listing rules of ASX and any other rules of ASX applicable to the
Company or the Shares while the Company is admitted to the Official List of the ASX, each as
amended or replaced from time to time, except to the extent of any express written waiver by
ASX.

Auditor means the Company's auditor.
Business Day has the same meaning as in the ASX Listing Rules.
CHESS Holding has the same meaning as in the ASTC Seitlement Rules.

Companies Act means the Companies Act 1985 (Great Britain) (as amended) and includes any
regulations made under that Act.

Company means Metabolic Pharmaceuticals Limited ABN 96 083 866 862.
Constitution means the constitution of the Company as amended from time to time.

Corporations Act means the Corporations Act 2001 (Cth) as amended or replaced from time to
time and includes any regulations made under that Act and any exemption or modification to that
Act applying to the Company.

CS Facility Rules means the operating rules of an applicable clearing settlement facility licensee.

Director means a person appointed to the position of a director of the Company and where
appropriate, includes an Alternate Director,

Directors means all or some of the Directors acting as a board.

Dividend includes bonus.
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Electronic Trading System means CHESS or any other electronic system which enables and
facilitates the Shares to be evidenced without a certificate and transferred without a written
instrument, through which deals in the Shares are effected.

Executive Director has the meaning given by clause 76.2.
Issuer Sponsored Holding has the same meaning as in the ASTC Settlement Rules.

Listing Rules means the rules and regulations of the Stock Exchange (including the Operating
Rules of the relevant market settlements and transfers regulator) and any other laws or securities
exchange rules relevant to the country of origin of the Stock Exchange in force from time to time
which are applicable while the Company or its Shares are admitted to the Stock Exchange, each as
amended or replaced from time to time, except to the extent of any express written waiver by the
Stock Exchange. For the avoidance of doubt, Listing Rules:

(a) in relation to AIM, include the AIM Rules;

(b) in relation to the Official List, include the rules for listing issued by the UK Listing
Authority;

(c) in relation to ASX, include the ASX Listing Rules; and

(d) in relation to any other Stock Exchange, include the rules for listing by that Stock
Exchange.

LSE means London Stock Exchange ple.

Managing Director means a Director appointed as managing director or chief executive officer
under clause 76.1.

Marketable Parcel has the same meaning as in the business rules of ASX in force from time to
time.

Member means a person who is a member of the Company under the Corporations Act.
Non-Executive Director means a Director who is not an Executive Director.
Non-Marketable Parcel means a parcel of securities that is less than a Marketable Parcel.
Official List means the official list of the LSE.

Operating Rules means the operating rules of the Electronic Trading System through which
dealings in Shares are effected.

Register means the register of Members of the Company and includes a computerised or
electronic subregister established and administered under the Operating Rules.

Representative means a person appointed by a Member to act as its representative under
clause 54.1.

Restricted Securitics means shares the transfer, disposal or other dealing of which is restricted by
the ASX Listing Rules.

Seal means the Company's common seal.
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1.2

Secretary means any person appointed by the Directors to perform any of the duties of a secretary
of the Company and if more than one person is appointed, any one or more of such persons.

Shares means shares in the share capital of the Company.

Stock Exchange means any stock exchange to which the Company or its Shares are admitted or
on which the Shares are quoted.

UK Listing Authority means a division of the Financial Services Authority Limited acting as a
competent authority for the purposes of Part VI of the Financial Services and Markets Act 2000

(England and Wales) (as amended).

In this Constitution, except where the context otherwise requires, an expression in a clause of this
Constitution has the same meaning as in the Corporations Act. Where the expression has more
than one meaning in the Corporations Act and a provision of the Corporations Act deals with the
same matter as a clause of this Constitution, that expression has the same meaning as in that
provision.

Interpretation

2.1 In this Constitution, except where the context otherwise requires:
(a) the singular includes the plural and vice versa, and a gender includes other genders;
(b) another grammatical form of a defined word or expression has a corresponding meaning;
(c) a reference to a clause, paragraph, schedule or annexure is to a clause or paragraph of, or
schedule or annexure to, this Constitution, and a reference to this Constitution includes
any schedule or annexure;
(d} a reference to a document or instrument includes the document or instrument as novated,
altered, supplemented or replaced from time to time;
(e) a reference to AS, $A, dollar or $ is to Australian currency,
(H the meaning of general words is not limited by specific examples introduced by including,
for example or similar expressions; and
(g) references to the Corporations Act, Companies Act, ASX Listing Rules, AIM Rules (or
any other Listing Rules) and the Operating Rules are references to that legislation or those
rules as modified, amended, or replaced from time to time.
2.2 Headings are for ease of reference only and do not affect interpretation.
2.3 The Corporations Act prevails over any inconsistency with:
(a) this Constitution;
(b) the Listing Rules; and
(c) the CS Facility Rules.
24 For the purposes of the Constitution:
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2.5

(a) if at any time the Company is admitted to (or its securities are quoted on) more than one
Stock Exchange and if the provisions of the Listing Rules of the Stock Exchange conflict
on the same matter, the Directors will have the discretion to determine which provisions
prevail or otherwise to resolve the conflict; and

)] if the provisions of any agreement between the Company and a Member conflict on the
same matter, the provisions of the agreement prevail,

For any period during which the Company is not Listed, a provision of this constitution subject to
or in any way restricted by the Listing Rules or the CS Facility Rules is construed as if it were not
subject to or restricted by the Listing Rules or the CS Facility Rules.

Replaceable rules

The provisions of the Corporations Act that apply to certain companies as replaceable rules are
displaced by this Constitution in their entirety and do not apply to the Company.

Shares

4.

Rights

Subject to this Constitution and to the terms of issue of Shares, zll Shares attract the following
rights:

{(a) the right to receive notice of and to attend and vote at al! general meetings of the
Company;

)] the right to receive dividends; and

(©) in a winding up or a reduction of capital, the right to participate equally in the distribution
of the assets of the Company (both capital and surplus), subject to any amounts unpaid on
the Share and, in the case of a reduction, to the terms of the reduction.

Issue of Shares

5.1 Subject to the Corporations Act, the Listing Rules and this Constitution, the Directors may issue
and allot, or dispose of, Shares:
(2) on terms determined by the Directors;
(b) at the issue price that the Directors determine; and
(c) to Members whether in proportion to their existing shareholdings or otherwise, and to
such other persons as the Directors may determine.
5.2  The Directors' power under clause 5.1 includes the power to:
(2) grant options or rights over unissued Shares,
{b) issue and allot Shares:
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8.2

8.3

(i) with any preferential, deferred or special rights, privileges or conditions;
(ii) with any restrictions in regard to dividend, voting, return of capital or otherwise;
(ili)  which are liable to be redeemed;

(iv)  which are bonus Shares for whose issue no consideration is payable to the
Company; or

(v) which have any combination of the characteristics described in clauses 5.2(b){i) to
5.2(b)(iv) inclusive.

Commission and brokerage

Any brokerage or commission which may be paid by the Company may be made in cash, by the
issue and allotment of Shares, options or rights, or the issue of debentures, or by a combination of
any of those methods.

Trusts not recognised

Except as required by law, the Listing Rules, the CS Facility Rules or as otherwise provided by
this Constitution, the Company will not recognise any person as holding a Share on trust and the
Company will not be bound to recognise any equitable, contingent, future or partial interest or any
other right in respect of a Share except the registered holder's absolute right of ownership.

This clause 7 applies even if the Company has notice of the relevant trust, interest or right.

Joint holders

If two or more persons are registered as the holders of a Share, they are taken to hold the Share as
joint tenants with benefit of survivorship and the person whose name appears first on the Register
is the only joint holder entitled to receive notices from the Company.

Any one of the joint holders of a Share may give an effective receipt for any dividend or return of
capital payable to the joint holders.

The Company is entitled to and in respect of CHESS Holdings, must:
(a) record the names of only the first three joint holders of a Share on the Register;

(b) regard the three joint holders of a Share appearing first on the Register as the registered
holders of that Share to the exclusion of any other holders; and

(c) disregard the entitlement of any person to be registered on the Register as a holder if the
name of the person would appear on the Register after the first three holders for that

Share.
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9. Share certificates

9.1 The Directors will not, unless they determine otherwise or the Listing Rules require, issue a
certificate to a Member for any Shares registered in the Member's name or record any holding as
held on a certificated subregister.

9.2  Any certificate for Shares must be issued and despatched in accordance with the Corporations
Act, the Listing Rules and the CS Facility Rules.

9.3 Subject to the Listing Rules, the Directors may in their absolute discretion elect whether to
maintain a certificated subregister for any class of Shares.

94 Subject to the Listing Rules and the CS Facility Rules, Shares may be held on any subregister
maintained by or on behalf of the Company or on any branch register kept by the Company.

9.5 The Directors may order womn out or defaced certificates to be cancelled and, if necessary,
replaced by new certificates.

10. Class meetings
10.1  The rights attached to any class of Shares may be varied in accordance with the Corporations Act.

10.2  The provisions of this Constitution relating to general meetings apply, with necessary changes, to
a meeting of a class of Members holding Shares in that class as if it was a general meeting except

that:

(a) a quorum is two persons holding or representing by proxy, attomey or Representative not
less than 5% of the Shares of the class or, if there is one holder of Shares in the class, that
holder or a proxy, attorney or representative of that holder; and

(b} any five holders, or holders of Shares of the class present in person or by proxy, attorney
or Representative who can vote not less than 5% of all votes held by Members of that
class, may demand a poll.

11.  Non-marketable parcels

11.1  If one or more Members hold less than a Marketable Parcel of Shares, the Directors may invoke
the procedure for the sale of Shares under this clause 11 (Procedure).

11.2  To invoke the Procedure, the Directors must give each Member (or each Member whose Shares
are not held in a CHESS Holding) who holds less than a Marketable Parcel of Shares (Eligible
Member) written notice (Notice of Divestiture) that complies with this clause 11.

1.3 A Notice of Divestiture given to a Member must:

(a) state that the Shares referred to in the Notice of Divestiture are liable to be sold in
accordance with the Procedure if the Member does not advise the Company before a
specified date (Relevant Date) that the Member wishes to keep those Shares; and

(3] if the Member holds Shares in a CHESS Holding, contain a statement to the effect that if
those Shares remain in a CHESS Holding afler the Relevant Date, the Company may,
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11.4
11.5

11.6

11.7

i1.8

11.9

11.10

11.11

without further notice, move those Shares from the CHESS Holding to an Issuer
Sponsaored Holding or a Certificated Holding for the purposes of divestment by the
Company in accordance with the Procedure.

The Relevant Date must be six weeks or more after the date that the Notice of Divestiture is sent.

A copy of a Notice of Divestiture must be given to any other person required by the CS Facility
Rules.

If an Eligible Member on whom a Notice of Divestiture has been served, wants to keep the Shares
referred to in the Notice of Divesture, the Eligible Member must give the Company written notice
before the Relevant Date, advising the Company that the Member wants to keep those Shares in
which event the Company will not sell the Shares.

If an Eligible Member on whom a Notice of Divestiture has been served does not give the
Company written notice before the Relevant Date advising the Company that the Eligible Member
wants to keep the Shares referred in the Notice of Divestiture, the Company may:

() if the Member holds those Shares in a CHESS Holding, move those Shares from the
CHESS Holding to an Issuer Sponsored Holding or a Certificated Holding; and

)] in any case, sell those Shares in accordance with the Procedure,

but only if the Shares held by the Eligible Member on the Relevant Date is less than a Marketable
Parcel.

Any Shares which may be sold under this clause 11 may be sold on the terms, in the manner
(whether on-market, by private treaty, through a share sale facility established by, on behalf or, or
at the request of the Company, or otherwise) and at the time or times determined by the Directors
and, for the purposes of a sale under this clause 11, each Eligible Member:

(a) appoints the Company as the Eligible Member's agent for sale;

(b) authorises the Company to effect on the Eligible Member's behalf a transfer of the Shares
sold and to deal with the proceeds of the sale of the Shares in accordance with
clause 11.10;

(c) appoints the Company, it's Directors and the Secretary jointly and severally as the Eligible
Member's attorneys to execute an instrument or take other steps, in the Eligible Member's
name and on the Eligible Member's behalf, as they or any of them may consider
appropriate to transfer the Shares sold; and

{d) authorises each of the attorneys appointed under clause 11.8(c) to appoint an agent to do a
thing referred to in clause 11.8(c).

The title of the transferee to Shares acquired under this clause 11 is not affected by an irregularity
or invalidity in connection with the sale of Shares to the Transferee.

The proceeds of any sale of Shares under this clause 11 less any unpaid calls and interest (Sale
Consideration) will be paid to the relevant Member or as that Member may direct.

The Company will hold the Sale Consideration in trust for the Member whose Shares are sold
under this clause and will forthwith notify the Member in writing that the Saie Consideration in
respect of the Member's Shares has been received by the Company and is being held by the

Minter Ellison | Ref: ACM.JOH 30-5042350 Constitution | page 14

ME_25599368_8 (W2003)




11.12

11.13
11.14

Company pending instructions from the Member as to how it is to be dealt with. If the Member
has been issued with a share certificate or certificates, the Member's instructions, to be effective,
must be accompanied by the share certificate or certificates to which the Sale Consideration
relates or, if the certificate or certificates has or have been lost or destroyed, by a statement and
undertaking under subsection 1070D(5) of the Corporations Act.

Subject to the Corporations Act and the Listing Rules, the Company or the purchaser will bear all
costs, including brokerage and stamp duty, associated with the sale of any Shares under this
clause.

The Procedure may only be invoked once in any 12 month period after its adoption or renewal.

If the Procedure has been invoked and there is an announcement of a takeover bid for Shares, no
more sales of Shares may be made under this clause 11 until after the close of the offers made
under the takeover. The Procedure may then be invoked again.

Calls

12.

12.1

12.2
12.3
12.4
12.5

12.6
12.7

12.8

13.

General

Subject to the Corporations Act and the terms on which partly paid Shares are issued, the
Directors may make calls on the holders of the Shares for any money unpaid on them.

A call is made when the resolution of the Directors authorising it is passed.
The Directors may revoke or postpone a call before its due date for payment.
The Directors may require a ¢all to be paid by instalments.

The Company must comply with the Corporations Act and the Listing Rules in relation to the
dispatch and content of notices to Members on whom a call is made.

A Member to whom notice of a call is given in accordance-with this clause 12 must pay to the
Company the amount called in accordance with the notice.

Failure to send a notice of a call to any Member or the non-receipt of a notice by any Member
does not invalidate the call.

Joint holders of Shares are jointly and severally liable to pay all calls in respect of their Shares.

Instalments and amounts which become payable
If:
(a) the Directors require a call to be paid by instalments; or

(b) an amount becomes payable by the terms of issue of Shares on allotment, or at a time or in
circumstances specified in the terms of issue,
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14.

15.

16.

then:

©) every instalment or the amount payable under the terms of issue is payable as if it were a
call made by the Directors and as if they had given notice of it; and

(d) the consequences of late payment or non-payment of an instalment or the amount payable
under the terms of issue are the same as the consequences of late payment or non-payment
of a call.

Interest and expenses

If an amount called is not paid on or before the due date, the person liable to pay the amount must
also pay:

() interest on the amount from the due date to the time of actual payment at a rate determined
by the Directors (not exceeding 20% per annumy); and

(b) all expenses incurred by the Company as a consequence of the non-payment,

but the Directors may waive payment of the interest and expenses in whole or in part.

Recovery of amounts due

On the hearing of any action for the recovery of money due for any call, proof that:

(a) the name of the person sued was, when the call was made, entered in the Register as a
holder or the holder of Shares in respect of which the call was made;

(b) the resolution making the call is duly recorded in the Directors' minute book; and
(c) notice of the call was given to the person sued,

will be conclusive evidence of the debt.

Differentiation

The Directors may, on the issue of Shares, differentiate between the holders as to the amount of
calls to be paid and the times of payment.

17. Payment of calls in advance
17.1  The Directors may accept from 2 Member the whole or part of the amount unpaid on a Share
before the amount accepted has been called.
17.2  The Company may:
(a) pay interest on any amount accepted, until the amount is payable under a call and at a rate
(not exceeding 20% per annum) agreed between the Member and the Directors; and
®) subject to any contract between the Company and the Member, repay all or any of the
amount accepted in excess of the amount called on the Share.
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17.3

Payment of an amount in advance of a call does not entitle the paying Member to any:
(a) dividend, benefit or advantage, other than the payment of interest under this clause 17, or
{(b) voting right,

to which the Member would not have been entitled if it had paid the amount when it became due.

Lien and forfeiture

18.

Lien

18.1  To the extent permitted by the Listing Rules, the Company has a first and paramount lien on every
partly paid Share and dividends payable in respect of the Share for all money:
(a) due and unpaid to the Company at a fixed time, in respect of the Share;
(b) presently payable by a holder or the holder of the Share, or the holder's estate, to the
Company in respect of the Share; or
_ (c) which the Company is required by law to pay (and has paid) in respect of the Share.

18.2  The lien extends to reasonable interest and expenses incurred because the amount is not paid.

18.3  If any law for the time being of any country, state or place imposes or purports to impose an
immediate or contingent liability on the Company to make any payment or authorises a taxing
authority or Government official to require the Company to make payment in respect of Shares or
dividends or other moneys accruing due to the Member who holds the Shares:

(a) the Member or, if the Member is deceased, the Member's legal personal representative,
indemnifies the Company in respect of any such payment or liability; and
(b) subject to the Corporations Act and the Listing Rules, the Company:

(i} has a lien on the Shares and dividends and other moneys payable in respect of the
Shares, whether the Shares are held by the Member solely or jointly with another
person in respect of any payment made or liability incurred by the Company,
together with reasonable expenses and interest on any payment made by the
Company at a rate to be fixed by the Directors not exceeding 20% per annum from
the date of payment by the Company to the date of repayment by the Member;

(ii) may set off amounts so paid by the Company against amounts payable by the
Company to the Member as dividends or otherwise; and

(iii)  may recover as a debt due from the Member or its legal personal representative the
amount of all payments made by the Company together with reasonable expenses
and interest at the rate and for the period referred to in clause 18.3(b)(i).

18.4 The Company may do all things which the Directors think necessary or appropriate to do under
the Listing Rules and the CS Facility Rules to enforce or protect the Company's lien.
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18.5

18.6

19.

20.
20.1

20.2

21.

Unless the Directors determine otherwise, the registration of a transfer of a Share operates as a
waiver of the Company's lien on the Share.

The Directors may declare a Share to be wholly or partly exempt from a lien.

Lien sale
If:
(a) the Company has a lien on a Share for money presently payable;

)] the Company has given the Member or the Member's executors or administrators (as the
case may be) holding the Share written notice demanding payment of the money; and

() that Member fails to pay all of the money demanded,

then 14 or more days after giving the notice, the Directors may, if the Listing Rules permit, sell
the Share in any manner determined by them.

Forfeiture notice

The Directors may at any time after a call or instalment becomes payable and remains unpaid by a
Member, serve a notice on the Member requiring the Member to pay all or any of the following:

(a) the unpaid amount;
(b) any interest that has accrued; and
{(c) all expenses incurred by the Company as a consequence of the non-payment,

The notice under clause 20.1 must:

(a) specify a day (not earlier than 14 days after the date of the notice) on or before which the
payment required by the notice must be made; and

(b) state that if a Member does not comply with the notice, the Shares in respect of which the
call was made or instalment is payable will be liable to be forfeited.

Forfeiture

21.1 If a Member does not comply with a notice served under clause 20, then any or all of the Shares in
respect of which the notice was given may be forfeited under a resolution of the Directors.

21.2  Unpaid dividends in respect of forfeited Shares will also be forfeited.

21.3  On forfeiture, Shares become the property of the Company and forfeited Shares must be:
{(a) if the Listing Rules permit, sold, disposed of, or cancelled on terms determined by the

Directors; or

(b offered by public auction in accordance with any requirements of the Listing Rules.
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214

21.5

21.6

22.
22.1

222

23.

The Directors may, at any time before a forfeited Share is sold, disposed of or cancelled, annul the
forfeiture of the Share on conditions determined by them.

Promptly after a Share has been forfeited:

(a) notice of the forfeiture must be given to the Member in whose name the Share was
registered immediately before its forfeiture; and

(b) the forfeiture and its date must be noted in the Register.

Omission or neglect to give notice of or to note the forfeiture as specified in clause 21.5 will not
invalidate a forfeiture.

Liability of former Member

The interest of a person who held Shares which are forfeited is extinguished but subject to the
Listing Rules, the former Member remains liable to pay:

(a) all money (including interest and expenses) that was payable by the Member to the
Company at the date of forfeiture in respect of the forfeited Shares; and

()] interest from the date of forfeiture until payment of the money referred to in
clause 22.1(2), of this clause at a rate determined by the Directors {not exceeding 20% per

annum).

A former Member's liability to the Company ceases if and when the Company receives payment
in full of all money (including interest and expenses) payable by the former Member in respect of
the Shares. The liability may only be released or waived in accordance with the Listing Rules.

Disposal of Shares

23.1 The Company may:

(a) receive the consideration (if any) given for a forfeited Share on any sale or disposition of
the Share, or a Share sold under a lien sale; and

)] effect a transfer of the Share in favour of a person to whom the Share is sold or disposed
of.

23.2  The purchaser of the Share:

(a) is not bound to check the regularity of the sale or the application of the purchase price;

(b) obtains title to the Share despite any irregularity in the sale; and

©) will not be subject to complaint or remedy by the former holder of the Share in respect of
the purchase.

233 A statement signed by a Director and the Secretary that the Share has been regularly forfeited and
sold or reissued or regularly sold without forfeiture to enforce a lien, is conclusive evidence of the
matters stated as against all persons claiming to be entitled to the Share.
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234

Subject to the terms on which a Share is on issue, the net proceeds of any sale made to enforce a
lien or on forfeiture must be applied by the Company in the following order:

(a) in payment of the costs of the sale;

(b) in payment of all amounts {(if any) secured by the lien or all money (if any) that was
payable in respect of the forfeited Share; and

{c} where the Share was forfeited under clause 21.1, in payment of any surplus to the former
Member whose Share was sold.

Transfer of Shares

24,

General

24.1  Subject to this Constitution, a Member may transfer Shares held by that Member.
242 Subject to clause 24.3, Shares may be transferred by:

(a) a written transfer instrument in any usual or common form; or

{b) any other form approved by the Directors.

24.3  The Company may participate in any computerised or electronic system for market settlement,
securities transfer and registration conducted in accordance with the Corporations Act, the Listing

Rules and the CS Facility Rules, or corresponding laws or securities exchange rules in any other

country.

244 Ifthe Company participates in a system of the kind described in clause 24.3, then despite any
other provision of this Constitution:

(a) Shares may be transferred, and transfers may be registered, in any manner required or
permitted by the Listing Rules or the CS Facility Rules (or corresponding laws or
securities exchange rules in any other country) applying in relation to the system;

(b the Company must comply with and give effect to those rules; and

(c) the Company may, in accordance with those rules, decline to issue certificates for
holdings of Shares.

24.5 A written transfer instrument must be:

(2) executed by the transferor or (where the Corporations Act permits) stamped by the
transferor's broker;

(b) unless the Directors decide otherwise in the case of a fully paid Share, executed by the
transferee or (where the Corporations Act permits) stamped by the transferee’s broker; and

{c) in the case of a transfer of partly paid Shares, endorsed or accompanied by an instrument
executed by the transferee or by the transferee's broker to the effect that the transferee
agrees to accept the Shares subject to the terms and conditions on which the transferor
held them, to become a Member and to be bound by the Constitution.
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24.6

25.

25.1

25.2

253

254

25.5

25.6

257

Subject to the Corporation Act, the written transfer instrument may comprise more than one
document.

Except as required by the Listing Rules and the CS Facility Rules:

(a) a transferor of Shares remains the holder of the Shares transferred until the transfer is
registered and the name of the transferee is entered in the Register in respect of the Shares;
and

(b) a transfer of Shares does not pass the right to any dividends on the Shares until such
registration.

Proportional takeover bid

Registration of a transfer giving effect to a contract resulting from the acceptance of an offer made
under a proportional takeover bid is prohibited unless and until an Approving Resolution
approving the proportional takeover bid is passed.

A person (other than the bidder or an associate of the bidder) who, as at the end of the day on
which the first offer under the proportional takeover bid was made, held bid class Shares i3
entitled to:

(a) vote on an Approving Resolution; and
(b) has one vote for each bid class Share held.

Where offers have been made under a proportional takeover bid, the Directors must ensure that an
Approving Resolution is voted on at a meeting of the persons described in clause 25.2 before the
Approving Resolution Deadline.

An Approving Resolution is passed if more than 50% of the votes cast on the resolution are cast
in favour of the resolution, and otherwise is taken to have been rejected.

The provisions of this Constitution that apply to a general meeting of the Company apply, with
such modifications as the circumstances require, to a meeting that is called under this clause as if
the meeting was a general meeting of the Company.

If an Approving Resolution to approve the proportional takeover bid is voted on in accordance
with this clause before the Approving Resolution Deadline, the Company must, on or before the
Approving Resolution Deadline, give:

(a) the bidder; and
(b) each relevant financial market,

a written notice stating that an Approving Resolution to approve the proportional takeover bid has
been voted on and whether it was passed or rejected.

If no resolution has been voted on in accordance with this clause as at the end of the day before
the Approving Resolution Deadline, a resolution to approve the proportional takeover bid is taken,
for the purposes of this clause, to have been passed in accordance with this clause.
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258

26.

26.1

26.2

27.

271

27.2

27.3

27.4

275

Under the Corporations Act, this clause 25 automatically ceases to have effect 3 years after the
date of adoption of this Constitution.

Transfer procedure

Except where the Directors determine (to comply with laws of a foreign country, the Listing
Rules or the C8 Facility Rules), for a transfer of Shares that is not an ASTC-regulated transfer:

(a) the written transfer instrument must be left at the Company's registered office or another
place acceptable to the Company;

(b) the instrument must be accompanied by a certificate for the Shares dealt with in the
transfer where a certificate has been issued, unless the Directors waive production of the
certificate on receiving satisfactory evidence of the loss or destruction of the certificate;
and

(c) the Directors may, if the Listing Rules permit, require other evidence of the transferor's
right to transfer the Shares.

For a transfer of Shares that is an ASTC-regulated transfer, a Share transfer must be effected in
accordance with the Listing Rules and the ASTC Settlement Rules.

Right to refuse registration

The Directors may in their absolute discretion refuse to register any transfer of Shares or other
securities where the Shares or other securities are not quoted by the Stock Exchange. Where the
Shares or other securities are admitted to and quoted by the Stock Exchange, the Directors may in
their absolute discretion refuse to register any transfer in any of the circumstances permitted by
the Listing Rules.

The Directors must:

(a) except as permitted by the Stock Exchange, refuse to register any transfer of Shares or
other securities which are Restricted Securities if that transfer is or might be in breach of
the Listing Rules or any restriction agreement entered into by the Company under the
Listing Rules in relation to the Shares; and

(b) refuse to register any transfer where the Company is, or the Directors are, required to do
so by the Listing Rules.

Despite clauses 27.1 and 27.2, the Company must not refuse or fail to register or give effect to, or
delay or in any way interfere with, a proper ASTC transfer of Shares or other securities quoted by
the Stock Exchange.

If a person has lodged a transfer which the Directors have refused to register, the Company must,
within five Business Days after the date of lodgement, give to the lodging person written notice of
the refusal and the reasons for it.

Subject to clause 27.3, Restricted Securities cannot be disposed of during the escrow period
except as permitted by the Listing Rules, the Stock Exchange or any restriction agreement
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referred to in clause 27.2(a). The Company will refuse to acknowledge a disposal of Restricted
Securities to the extent required under the Listing Rules or under any agreement between the
Company and a Member.

Transmission of Shares

28.

28.1

282
283

28.4

29.

Title on death

The legal personal representative of a deceased Member who was the sole holder of Shares is the
only person whom the Company wilt recognise as having any title to the deccased Member's
Shares.

If a deceased Member was a joint holder of Shares, the other joint holder is the only person whom
the Company will recognise as having any title to the deceased Member's Shares.

The estate of the deceased Member will not be released from any liability to the Company in
respect of the Shares.

The Company may register or give efféct to a transfer to a transferee who dies before the transfer
is registered,

Entittement to transmission

29.1 A person who becomes entitled to a Share in consequence of the death, mental incapacity or
bankruptcy of a Member may, subject to clause 27 and to producing to the Company evidence of
its entitlement which is satisfactory to the Directors, elect to:

(a) be registered as the holder of the Share; or
{2)] transfer the Share to some other person nominated by it.

29,2 If the person who has become entitled to a Share:

(a) elects to be registered as the holder, then the person must deliver or send to the Company
a written notice of election signed by him or her; or
b) elects to transfer the Share, then the person must effect a transfer of the Share.

29.3  An election to be registered as a holder of a Share under clause 29.1(a) or a transfer of a Share
from a Member or deceased Member under this clause 29 is subject to the same limitations,
restrictions and provisions of this Constitution as woutd apply if the election were a transfer or the
transfer were made by the Member or deceased Member himself or herself.

29.4 A person who:

(a) has become entitled to a Share by operation of law; and
(b has produced evidence of that person's entitlement which is satisfactory to the Directors,
is entitled to the dividends and other rights of the registered holder of the Share.
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29.5

29.6

Where two or more persons are jointly entitled to any Share in consequence of the death of the
registered holder, they will be considered to be joint holders of the Share,

Any person who is registered under this clause must indemnify the Company against all liabilities,
costs, losses and expenses incurred by the Company as a result of registering the person.

Changes to Share capital

30.

31.

311

31.2

313

3l4

32.

Consolidation or division

For the purpose of giving effect to any consolidation or division of Shares, the Directors may,
subject to the Listing Rules and the CS Facility Rules, settle any difficulty which arises with
respect to fractions of Shares in any manner that they think expedient.

Powers of attorney

Powers of attomey

If a Member executes or proposes to execute any document or do any act by or through an
attorney which is relevant to the Company or the Member's shareholding in the Company, that
Member must deliver the instrument appeinting the attorney to the Company for notation.

The Company may require the Member to lodge a certified copy of the instrument for retention by
the Company, and ask for whatever evidence it thinks appropriate that the power of attorney is
effective and continues to be in force.

Any power of attorney granted by a Member will, as between the Company and the Member who
granted the power of attorney:

(a) continue in force; and
(b) may be acted on,

unless express notice in writing of its revocation or of the death of the Member who granted it is
lodged with the Company.

Where a Member proposes that an attorney represent the Member at a general meeting or
adjourned meeting, the Member must comply with clause 52.1 of this Constitution.

General meetings

Calling general meeting

32.1 A Director may call a meeting of Members.

322 The Directors must call annual general meetings in accordance with the Corporations Act, to be
held by the Company at times to be determined by the Directors.
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323

324

33.

331

332

333

Members may also request or call and arrange to hold general meetings in accordance with the
procedures and requirernents set out in the Corporations Act.

A general meeting may be held at two or more venues simultaneously using any technology that
gives the Members as a whole a reasonable opportunity to participate.

Notice

Notice of a general meeting must be given in accordance with the Corporations Act to the persons
referred to in clause 100.1.

Except as permitted by the Corporations Act, general meetings must be called on at least the
minimum number of days notice required by the Corporations Act (which at the date of adoption
of this Constitution is 28 days) and otherwise in accordance with the procedures set out in the
Corporations Act.

Subject to the requirements of the Corporations Act, a notice calling a general meeting must:

(a) specify the place, date and time of the meeting (and if the meeting is to be held in two or
more places, the technology that will be used to facilitate this);

b) state the general nature of the business to be transacted at the meeting;

(©) if a special resolution is to be proposed at the meeting, set out an intention to propose the
special resolution and state the resolution;

{d) include such statements about the appointment of proxies as are required by the
Corporations Act; :

{(e) specify a place and facsimile number and may specify an electronic address for the
purposes of proxy appointments;

H subject to the Listing Rules and the CS Facility Rules, specify particulars of any
determination made under regulation 7.11.37 of the Corporations Regulations 2001 (Cth),
and

(g) comply with any other requirements of the Corporations Act.

Business

34.1 The business of an annual general meeting may include:
(a) any of the following matters, even if not referred to in the notice of meeting:
(i) consideration of the annual financial report, directors' report and auditor's report;
{ii) election of directors;
(iii)  appointment of the auditor;
(iv) fixing the auditor's remuneration;
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34.2

343

344

(b) any business which under this Constitution or the Corporations Act is required to be
transacted at an annual general meeting; and

{c) any other business which may lawfully be transacted at a general meeting.

"The chairperson of an annual general meeting must allow a reasonable opportunity for the
Members as a whole at the meeting to:

(a) ask questions about or make comments on the management of the Company; and

()] ask the Auditor or their representative questions relevant to the conduct of the audit and
the preparation and content of the Auditor's report for the Company.

The Directors may postpone or cancel any general meeting (other than a meeting requested or
called by Members under clause 32.3) at any time before the day of the meeting. The Directors
must give notice of the postponement or cancellation to all persons entitled to receive notices of a

general meeting.

An accidental omission to send a notice of a general meeting (including a proxy appointment
form) or the postponement of a general meeting to any Member or the non-receipt of a notice (or
form) by any Member does net invalidate the proceedings at or any resolution passed at the

general meeting.

Proceedings at general meetings

35.

36.

36.1
36.2

36.3

Member

In clauses 36, 37, 40 and 45, Member includes a Member present in person or by proxy holder,
attorney or Representative.

Quorum

No business may be transacted at a general meeting unless a quorum of Members is present at the
commencement of business.

A quorum of Members is two Members unless there is only one Member, when a quorum is that
Member.

If a quorum is not present within 30 minutes after the time appointed for a general meeting:

(a) the general meeting is automatically dissolved if it was requested or called by Members
under clause 32.3; or

(b) in any other case:

(1) it will stand adjourned to the same time and place seven days after the meeting, or
to another day, time and place determined by the Directors; and

(i1} if at the adjourned general meeting a quorum is not present within 30 minutes after
the time appointed for the general meeting the general meeting is automatically

dissolved.
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37.

371

37.2

373

374

37.5

38.

39.

Chairperson

The chairperson, or in the chairperson's absence the deputy chairperson, of Directors’ meetings
will be the chairperson at every general meeting.

If:
{a) there is no chairperson or deputy chairperson; or

{b) neither the chairperson nor deputy chairperson is present within 15 minutes after the time
appointed for holding the general meeting; or

©) the chairperson and deputy chairperson are unwilling to act as chairperson of the general
meeting,

the Directors present may elect a chairperson of the general meeting of the Members.
If no chairperson is elected in accordance with clause 37.2, then:
{(a) the Members may elect cne of the Directors present as chairperson; or

(b) if no Director is present or is willing to take the chair, the Members may elect one of the
Members present as chairperson. :

At any time during a meeting and in respect of any specific item or items of business, the
chairperson may elect to vacate the chair in favour of another person nominated by the
chairperson (which person must be a Director unless no Director is present ot is willing to act).
That person is to be taken to be the chairperson and will have all the powers of the chairperson
(other than the power to adjourn the meeting), during the consideration of that item of business or
those itemns of business.

If there is a dispute at a general meeting about a question of procedure, the chairperson may
determine the question.

General conduct

The general conduct of each general meeting of the Company and the procedures to be adopted at
the meeting will be determined by the chairperson, including the procedure for the conduct of the
election of Directors.

Adjoumment

39.1 The chairperson of a general meeting at which a quorum is present:
(a) in his or her discretion may adjourn the general meeting; and
(b must adjourn the general meeting if the meeting directs him or her to do so.

39.2  An adjourned general meeting may take place at a different venue from the initial general
meeting.

39.3  The only business that can be transacted at an adjourned general meeting is the unfinished
business of the initial general meeting.
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394  If a general meeting has been adjourned for more than 30 days, notice of the adjourned general
meeting must be given to Members as if it were an original general meeting, but otherwise it is
not necessary to give notice of an adjourned general meeting or the business of the adjourned
general meeting.

39.5 A poll cannot be demanded on any resolution concerning the adjournment of a general meeting
except by the chairperson.

40. Decisions

40.1  Subject to the Corporations Act in relation to special resolutions, a resolution is carried if a
majority of the votes cast on the resolution are in favour of the resolution.

40.2 A resolution put to the vote of a meeting is decided on a show of hands unless a poll is demanded
by:
(a) at least 5 Members entitled to vote on the resolution;
{b) Members with at least 5% of the votes that may be cast on thé resolution on a poll; or
(c) the chairperson.
40.3 A poll may be demanded:
(a) before a vote is taken; or

(b) in the case of a vote taken on a show of hands, immediately before or immediately after,
the results of the vote are declared.

40.4  Unless a poll is demanded:

(a) a declaration by the chairperson that a resolution has been carried, carried by a specified
majority, or lost; and

(b) an entry to that effect in the minutes of the meeting,

are conclusive evidence of the fact without proof of the number or proportion of the votes in
favour of or against the resclution,

40.5 The demand for a poll may be withdrawn.

40.6 A decision of a general meeting may not be impeached or invalidated on the ground that a person
voting at the meeting was not entitled to do so.

41. Taking a poll

41.1  Subject to clause 41.5, a poll will be taken when and in the manner that the chairperson directs.
No notice need be given of any poll.

41.2  The result of the poll will determine whether the resolution on which the poll was demanded is
carried or lost.
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413

414

41.5

41.6

42,

43.

The chairperson may determine any dispute about the admission or rejection of a vote, and such
determination, if made in good faith, will be final and conclusive.

A poll cannot be demanded on any resolution concerning the election of the chairperson of a
general meeting.

A poll demanded by the chairperson on any resolution concerning the adjournment of a general
meeting must be taken immediately,

After a poll has been demanded at a general meeting, the general meeting may continue for the
transaction of business other than the question on which the poll was demanded.

Casting vote of chairperson

The chairperson does not have a casting vote (in addition to the chairperson's votes as a Member,
proxy, attorney or Representative) on a show of hands or on a poll.

Admission to general meetings

The chairperson of a general meeting may refuse admission to a person, or require a person to
leave and not return to, a meeting if the person:

(@) refuses to permit examination of any article in the person's possession; or
(b) is in possession of any:

()] electronic or recording device;

(ii) placard or banner; or

(iii)  other article,

which the chairperson considers to be dangerous, offensive or liable to cause disruption;
or

(c) causes any disruption to the meeting.

Auditor's right to be heard

The Auditor is entitled to:
(a) attend any general meeting of the Company,

(b) be heard at any general meeting of the Company on any part of the business of the
meeting that concerns the Auditor in their capacity as auditor, even if:

(i) the Auditor retires at the general meeting; or
(1i) Members pass a resolution to remove the Auditor from office; and

(c) authorise a person in writing to attend and speak at any general meeting as the Auditot's
representative,
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Votes of Members

45.

45.1

45.2

453

46.

47.

Entitlement to vote
Subject to this Constitution and to any rights or restrictions attaching to any class of Shares:

(a) every Member may vote;

(b) subject to clanse 49.4 and the Corporations Act, on a show of hands every Member has
one vote; and

(c) on a poll every Member has:
(i) for each fully paid Share held by the Member, one vote; and

(ii} for each partly paid Share held by the Member, a fraction of a vote equivalent to
the proportion which the amount paid (not credited) is of the total amounts paid
and payable, whether or not called (excluding amounts credited), on the Share.
Without limiting the generality of clause 17.3, an amount paid on a Share in
advance of a call is not to be taken as paid for the purposes of this clause.

During a breach of the Listing Rules relating to Shares which are Restricted Securities, or a
breach of a restriction agreement, the holder of the relevant Restricted Securities is not entitled to
any voting rights in respect of those Restricted Securities.

If a Member:
(a) dies; or
(b) through mental or physical infirmity, is incapable of managing the Member's affairs,

and a personal representative, trustee or other person is appointed under law to administer the
Member's estate or property, the personal representative, trustee or person so appointed may
exercise any rights of the Member in relation to a general meeting as if the personal
representative, trustee or person (as the case may be) was a Member.

Unpaid calls

A Member is entitled to:

(a) vote; or

(b) be counted in a quorum,

only in respect of Shares on which all calls due and payable have been paid.

Joint holders

47.1 if two or more joint holders purport to vote, the vote of the joint holder whose name appears first
in the Register will be accepted, to the exclusion of the other joint holder or holders.
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48.

48.1
48.2
48.3

484

49.

49.1

49.2
49.3

49.4

49.5
49.6

49.7

For the purposes of this clause 47, several executors or administrators of a deceased Member in
whose sole name any Shares are registered will be taken to be joint holders of those Shares.

Obijections

An objection to the qualification of a voter may only be raised at the general meeting or adjourned
general meeting at which the voter tendered its vote.

An objection must be referred to the chairperson of the general meeting, whose decision made in
good faith is final.

Subject to clause 48.4, a vote which the chairperson does not disallow under an objection is valid
for all purposes.

A vote which the Listing Rules require the Company to disregard is not valid.

Votes by proxy

A Member who is entitled to vote at a general meeting of the Company may appoint not more
than two proxies to attend and vote at the general meeting on that Member's behalf.

A proxy need not be a Member.

If a Member appoints one proxy, that proxy may, subject to the Corporations Act, vote on a show
of hands.

If a Member appoints two proxies and the appointment does not specify the proportion or number
of the Member's votes each proxy may exercise, each proxy may exercise half the votes.
However, neither proxy may vote on a show of hands.

A proxy may demand or join in demanding a poll.

A proxy may vote or abstain as he or she chooses except where the appointment of the proxy
directs the way the proxy is to vote on a particular resolution. If an appointment directs the way
the proxy is to vote on a particular resolution:

(a) the proxy need not vote on a show of hands, but if the proxy does so, the proxy must vote
that way;

(b) if the proxy has two or more appointments that specify different ways to vote on the
resolution - the proxy must not vote on a show of hands;

(c) if the proxy is the chair - the proxy must vote on a poll and must vote that way; and

(d) if the proxy is not the chair - the proxy need not vote on a poll, but if the proxy does so,
the proxy must vote that way.

If:
(a) a Member nominates the chairperson of the meeting as the Member's proxy; or

(b) the chairperson is to act as proxy under clause 51 or otherwise under a default
appointment according to the terms of the proxy form,
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50.

50.1

50.2

50.3

50.4
50.5

50.6

51.

52.

then the person acting as chairperson in respect of an item of business at the meeting must act as
proxy under the appointment in respect of that item of business.

Document appointing proxy

An appointment of a proxy is valid if it is signed by the Member making the appointment and
contains the information required by subsection 250A(1) of the Corporations Act.

For the purposes of clause 50.1, an appointment received at an electronic address will be taken to
be signed by the Member if:

(a) a personal identification code allocated by the Company to the Member has been input
into the appointment; or

(b) the appointment has been verified in another manner approved by the Directors,

The Company may send a proxy appointment form to Members in a form which has been
approved by the Directors or by the chairperson and the Managing Director.

A proxy's appointment is valid at an adjourned general meeting.

A proxy or attorney may be appointed for all meetings or for any number of general meetings or
for a particular purpose.

Unless otherwise provided for in the proxy's appointment or in any instrument appointing an
attorney, the appointment of the proxy or the attorney will be taken to confer authority:

(a) to vote on:

(i) any amendment moved to the proposed resolutions and on any motion that the
proposed resolutions not be put or any similar motion; and

(ii) any procedural motion, including any motion to elect the chairperson, to vacate the
chair or to adjourn the general meeting,

even though the appointment may specify the way the proxy or attorney is to vote on a
particular resolution; and

(b) to vote on any motion before the general meeting whether or not the motion is referred to
in the appointment.

Proxy in blank

If a proxy appointment is signed by the Member but does not name the proxy or proxies in whose
favour it is given, the chairperson may either act as proxy or complete the proxy appointment by
inserting the name or names of one or more Directors or the Secretary.

Lodgement of proxy

52.1  Subject to clause 52.3, the appeintment of a proxy or attorney must be received by the Company,
at least 48 hours (unless reduced in the notice of meeting to which the appointment relates) before
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523

33.

the general meeting (or the resumption of an adjourned general meeting) at which the appointee is
to attend and vote.

If the appointment purports to be executed under a power of attorney or other authority, the
original document or a copy of it must be received by the Company at least 48 hours (unless
reduced in the notice of meeting to which the appointment relates) before the general meeting (or
the resumption of an adjourned general meeting).

The Company receives an appointment of a proxy or attorney or other authority under which it
was signed when they are received at:

(a) the Company's registered office;
(b) a facsimile number at the Company's registered office; or

(c) a place, facsimile number or electronic address specified for that purpose in the notice of
general meeting.

Validity
A vote cast in accordance with an appointment of proxy or power of attorney is valid even if
before the vote was cast the appointor:

(a) died;

(b) became mentally incapacitated;

(c) revoked the proxy or power; or

(d) transferred the Shares in respect of which the vote was cast,

unless the Company received written notification of the death, mental incapacity, revocation or
transfer before the relevant general meeting or adjourned general meeting.

Representatives of bodies corporate

54.1 Any Member that is a body corporate may appoint an individual as its representative as provided
by the Corporations Act,

542 The appointment of a Representative may set out restrictions on the Representative's powers.

54.3  The original form of appointment of a Representative, a certified copy of the appointment, or a
certificate of the body corporate evidencing the appointment of a Representative is prima facie
evidence of a Representative having been appointed.

54.4 The chairperson of a general meeting may permit a person claiming to be a Representative to
exercise the body's powers even if he or she has not produced a certificate or other satisfactory
evidence of his or her appointment.
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Appointment and removal of Directors

55. Number of Directors

55.1 Subject to the Corporaticns Act and the Listing Rules, the Company may by resolution passed at a
general meeting increase the minimum number of Directors or increase or reduce the maximum

number of Directors.

55.2  Until the Company resolves otherwise in accordance with clause 55.1 there will be:
{a) a minimum of three Directors; and
(b) a maximum of 12 Directors.

55.3  Subject to any resolution of the Members determining the maximum and minimum numbers of
Directors, the Directors may from time to time determine the respective numbers of Executive and
Non-Executive Directors.

55.4 The Directors and Secretary in office on the date this Constitution becomes effective, continue in
office subject to this Constitution.

56. Qualification

56.1  Neither a Director nor an Alternate Director has to hold any Shares.

56.2 In addition to the circumstances which disqualify a person from managing a corporation
according to the Corporations Act, no person who has been an insolvent under administration
within the previous five years is eligible to become a Director.

56.3 A Director (and an Alternate Director when acting as a Director) is entitled to notice of ali general
meetings and meetings of the holders of any class of Shares.

57. Power to remove and appoint
57.1  The Company may, subject to the Corporations Act, by resolution passed in general meeting:
{(a) remove any Director before the end of the Director's term of office; and

()] if the outgoing Director is a Non-Executive Director, elect another person to replace the
Director.

57.2 A person appointed under clause 57.1 will hold office for the remainder of the term for which the
Director replaced would have held office if the Director had not been removed.

537.3  Subject to the provisions of this Constitution, the Company may appoint a person as a Director by
resolution passed in general meeting.

57.4 A Director appointed or elected at a general meeting is taken to have been appointed or elected
with effect from immediately after the end of that general meeting unless the resolution by which
the Director was appointed or elected specifies a different time.
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576

57.7

57.8

58.

58.1

58.2

59.

59.1

59.2
59.3

59.4

59.5

60.

If the conduct or position of any Director is such that continuance in office appears to the majority
of the Directors to be prejudicial to the interests of the Company, a majority of Directors at a
meeting of the Directors specifically called for that purpose may suspend that Director.

A suspended Director may not take any part in the business or affairs of the Company until the
suspension has been terminated.

Within 14 days of suspension of Director, the Directors must call a general meeting, at which the
Members may consider a motion to remove the Director from office in accordance with

clause 57.1(a).

If a motion to remove a suspended Director from office is not carried at the general meeting called
to consider the matter, the suspension of the Director is terminated and the Director is reinstated

in his or her office.

Additional and casual Directors

Subject to clause 55, the Directors may appoint any person as a Director to fill a casual vacancy or
as an addition to the existing Directors.

Linless the Director is an Executive Director and the Listing Rules do not require that Director to
be subject to retirement as set out in this clause, a Director appointed under clause 58.1 will hold
office until the end of the next annual general meeting of the Company, at which the Director may
be re-elected but he or she will not be taken into account in determining the number of Directors
who must retire by rotation at the meeting in accordance with clause 39.

Retirement by rotation

At the close of each annual general meeting one-third of the Directors or, if their number is not a
multiple of three, then the number nearest to but not more than one-third of the Directors, must
retire.

The Directors 1o retire by rotation at an annual general meeting are those Directors who have been
longest in office since their last election.

Directors elected on the same day may agree among themselves or determine by lot which of
them must retire.

Subject to clause 76.8, a Director must retire from office at the conclusion of the third annual
general meeting after the Director was last elected, even if his or her retirement results in more
than one-third of all Directors retiring from office.

A retiring Director remains in office until the end of the meeting and will be eligible for re-
election at the meeting. :

Nomination of Director

60.1 A person, other than a Director retiring under clause 58.2 or under clause 59 who seeks election,
is not eligible for election as a Director at a general meeting unless:
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(a) the person is proposed as a candidate by at least 100 Members or Members holding
between them at least 5% of the votes that may be cast at a general meeting of the
Company; and

(b) the proposing Member leaves a notice at the Company's registered office which nominates
the candidate for the office of Director and includes the signed consent of the candidate.

60.2 A notice given in accordance with clause 60.1 must be left at the Company's registered office not
less than 35 Business Days before the relevant general meeting.

61. Vacation of office
The office of a Director immediately becomes vacant if the Director:
(a) ceases to be a Director by virtue of the Corporations Act;
()] is prohibited by the Corporations Act from holding office or continuing as a Director;

(c} is liable to pay a call but does pay the call within 2 ldays after the date on which it is
payable;

{d) is prohibited from holding or is removed from the office of Director by an order made
under the Corporations Act;

(e) becomes bankrupt or makes any general arrangement or composition with his or her
creditors;

63 cannot fully participate in the management of the Company because of his or her mental
incapacity or is a person whose estate is liable to have a person appointed, under the law
relating to the administration of estates of persons who through mental or physical
infirmity are incapable of managing their affairs, to administer it, or becomes in the
opinion of the Directors incapable of performing his or her duties;

(g) resigns from his or her office of Director by notice in writing to the Company;
(k) is removed by a resolution of the Company; or

(i) is not present at Directors' meetings (either in person or other permitted means) for three
consecutive meetings without leave of absence from the Directors.

Remuneration of Directors

62. Remuneration of Non-Executive Directors

62.1 Subject to the Listing Rules, the Directors as a whole (other than Executive Directors) may be
paid or provided remuneration for their services the total amount or value of which must not
exceed an aggregate maximum of $300,000 per annum or such other maximurmn amount
determined from time to time by the Company in general meeting.
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62.2

62.3

62.4

62.5

62.6

62.7

62.8

63.

63.1

63.2

63.3

The notice calling a general meeting at which it is proposed that Members approve an increase of
the aggregate maximum surn must state the amount of the increase and the aggregate maximum
sum, and any other matters required by the Listing Rules.

Subject to the Listing Rules, the aggregate maximum sum will be divided among the Non-
Executive Directors in such proportion and manner as the Directors agree and, in default of
agreement, equally and shall be deemed to accrue from day to day.

Non-Executive Directors may not be paid a commission on or a percentage of profits or operating
revenue,

If a Non-Executive Director is required to perform services for the Company which in the opinion
of the Directors, are outside the scope of the ordinary duties of a Director, the Company may pay
or provide the Director remuneration determined by the Directors which may be either in addition
to or instead of the Director's remuneration under clause 62.1. No remuneration may be paid or
provided under this clause 62.5 if the effect would be to exceed the aggregate maximum sum of
Directors' remuneration determined by the Company in general meeting.

Non-Executive Directors may also be paid ail travelling, hotel and other expenses properly
incurred by them in attending and returning from meetings of the Directors or any committee of
the Directors or general meetings of the Company or otherwise in connection with the Company's
business.

Except in circumstances prohibited by the Corporations Act, the Company may also pay an
insurance premium for a contract insuring a person who is or has been a Non-Executive Director
against liability incurred by the person as a Director, including reasonable legal costs incurred in
defending an action for, or allegation of, a liability incurred or allegedly incurred by that person as
a Director of the Company (including such legal costs incurred by the Director as a Director of a
subsidiary of the Company where the Company requested the Director to accept that
appointment), or as a result of any regulatory or governmental inquiry or proceeding including a
Royal Commission or ASIC or ASX inquiry or proceeding.

Share based remuneration may be provided to Non-Executive Directors as part of their
remuneration under clauses 62.3 and 62.4 according to the rules of any plan for the remuneration
of Non-Executive Directors that may be introduced by the Company. For the purposes of

clause 62,1, the value of any Share based remuneration provided will be determined according to
the rules of the plan.

Remuneration of Executive Directors

The remuneration of an Executive Director may from time to time be fixed by the Directors. The
remuneration may be by way of salary or commission, participation in profits or Share based
remuneration ot by all or any of these modes but may not be by commission on, or a percentage
of, operating revenue.

The Company may reimburse an Executive Director for his or her expenses properly incurred as a
Director or in the course of his or her office.

Except in circumstances prohibited by the Corporations Act, the Company may pay an insurance
premium for a contract insuring a person who is or has been an officer against liability incurred by
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63.4

the person as an officer, including reasonable legal costs incurred in defending an action for, or
allegation of, a liability incurred or allegedly incurred by that person as an officer of the Company
(including such legal costs incurred by the officer as an cofficer of a subsidiary of the Company
where the Company requested the officer to accept that appeointment), or as a result of any
regulatory or governmental inquiry or proceeding including a Royal Commission or ASIC or
ASX inquiry or proceeding.

For the purposes of this clause 63, officer means:
(a) an Executive Director; or

(b) a Secretary.

Retirement benefits

Subject to the Corporations Act, the Company may give a person a benefit in connection with a
Director's retirement from a Board or managerial office in the Company.

Powers and duties of Directors

65.

65.1

65.2

Directors to manage Company

The business of the Company is managed by or under the direction of the Directors who may
exercise all powers of the Company that this Constitution, the Corporations Act or the Listing
Rules do not require to be exercised by the Company in general meeting.

Without limiting the generality of clause 65.1, the Directors may exercise all the powers of the
Company to:

(a) borrow money;
{b) charge any property or business of the Company or all or any of its uncalled capital;

(c) issue debentures or give any other security for a debt, liability or obligation of the
Company or of any other person; and

{d) guarantee or to become liable for the payment of money or the performance of any
obligation by or of any other person.

Proceedings of Directors

66. Directors' meetings

66.1 The chairperson, the deputy chairperson, or any two Directors may at any time, and the Secretary
must on the request of the chairperson, the deputy chairperson, or any two Directors, call a
meeting of the Directors.
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66.2

66.3

66.4

66.5

66.6

66.7

66.8

66.9
66.10

66.11

67.
67.1

61.2

67.3

68.

A Directors' meeting must be called by not less than 48 hours notice of a meeting to each
Director, unless the Directors unanimously agree otherwise. The notice may be in writing or
given using any technology consented to by all the Directors.

An accidental omission to send a notice of a meeting of Directors to any Director or the non-
receipt of such a notice by any Director does not invalidate the proceedings, or any resolution
passed, at the meeting.

Subject to the Corporations Act, a Directors’ meeting may be held by the Directors
communicating with each other by any technological means consented to by all the Directors.

The consent may be a standing one.

The Directors need not all be physically present in the same place for a Directors' meeting to be
held.

A Director who participates in a meeting held in accordance with clause 66.4 is taken to be
present and entitled to vote at the meeting.

A Director can only withdraw his or her consent under clause 66.4 to the means of
communication between Directors proposed for a Directors' meeting if the Director does so at
least 48 hours before the meeting,.

Clause 66.4 applies to meetings of Directors' committees as if all committee members were
Directors.

The Directors may meet together, adjourn and regulate their meetings as they think fit.

A quorum for meetings of Directors may be fixed by the Directors and unless so fixed, is two
Directors present. The quorum must be present at all times during the meeting.

Where a quorum cannot be established for the consideration of a particular matter at a meeting of
Directors, one or more of the Directors may call a general meeting of Members to deal with the

matter.

Decisions

Questions arising at a meeting of Directors are to be decided by a majority of votes of the
Directors present and voting and, subject to the Corporations Act, each Director has one vote.

In the case of an equality of votes, the chairperson does not have a second or casting vote in
addition to his or her deliberative vote.

An Alternate Director has one vote for each Director for whom he or she is an alternate. If an
Alternate Director is a Director, he or she also has a vote as a Director.

Directors' interests

68.1  As required by the Corporations Act, a Director must give the Directors notice of any material
personal interest in a matter that relates to the affairs of the Company.
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68.2  Subject to the provisions of this clause 68, a Director or a body or entity in which a Director has a
direct or indirect interest may:
(a) enter into any agreement or arrangement with the Company;
(b}  hold any office or place of profit other than as auditor in the Company; and
() act in a professional capacity other than as auditor for the Company,
and the Director or the body or entity can receive and keep beneficially any remuneration, profits
or benefits under any agreement or arrangement with the Company or from holding an office or
place of profit in or acting in a professional capacity with the Company.
68.3  The fact that a Director holds office as a director, and has fiduciary obligations arising out of that
office:
(a) will not void or render voidable a contract made by a Director with the Company;
(b) will not void or render voidable a contract or arrangement entered into by or on behalf of
the Company and in which the Director may have any interest; and
(c) will not require the Director to account to the Company for any profit realised by or under
any contract or arrangement entered into by or on behalf of the Company and in which the
Director may have any interest.
68.4 A Director may be or become a director or other officer of, or otherwise be interested in:
(a) any related body corporate of the company; or
(b) any other body corporate promoted by the Company or in which the Company may be
interested as a vendor, shareholder or otherwise,
and is not accountable to the Company for any remuneration or other benefits received by the
Director as a director or officer of, or from having an interest in, that body corporate,
68.5 A Director who has a material personal interest in a matter that is being considered at a Directors’
meeting must not:
{(a) be present while the matter is being considered at the meeting; or
(b) vote on the matter,
unless permitted to do so by the Corporations Act, in which case the Director may:
(c) be counted in determining whether or not a quorum is present at any meeting of Directors
considering that contract or arrangement or proposed contract or arrangement;
(d) sign or countersign any document relating to that contract or arrangement or proposed
contract or arrangement; and
(e) vote in respect of, or in respect of any matter arising out of, the contract or arrangement or
proposed contract or arrangement.
68.6 A Director must give to the Company such information about the Shares or other securities in the
Company in which the Director has a relevant interest and at the times that the Secretary requires,
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69.1
69.2

69.3
69.4
69.5
69.6
69.7

69.8

70.

70.1
70.2

71.

to enable the Company to comply with any disclosure obligations it has under the Corporations
Act or the Listing Rules.

Altemate Directors
A Director may, with the approval of the Directors, appoint any person as his or her alternate. .

An Alternate Director is entitled to notice of Directors’ meetings while he or she is acting in that
capacity and, if the appointor is not present at a meeting, is entitled to attend, be counted in a
quorum and vote as a Director.

An Alternate Director is an officer of the Company and is not an agent of the appointor.

The provisions of this Constitution which apply to Directors also apply to Alternate Directors,
except that Alternate Directors are not entitled in that capacity to any remuneration from the

Company.

The appointment of an Alternate Director may be revoked at any time by the appointor or by the
other Directors.

An Alternate Director's appointment ends automatically when his or her appointor ceases to be a
Director.

Any appointment or revocation under this clause must be effected by written notice delivered to
the Secretary. '

An Alternate Director does not have an interest in a contract or arrangement or a material personal
interest in a matter by reason only of the fact that his or her appointor has such an interest.

Remaining Directors
The Directors may act even if there are vacancies on the board.

If the nurmber of Directors is not sufficient to constitute a quorum at a Directors' meeting, the
Director or Directors may act only to:

(a) appoint a Director or Directors; or

(b) call a general meeting.

Chairperson

71.1  The Directors may elect a Director as chairperson of Directors’' meetings and may determine the
period for which the chairperson will hold office.

71.2  If no chairperson is elected or if the chairperson is not present at any Directors’ meeting within 10
minutes after the time appointed for the meeting to begin, the Directors present must elect a
Director to be chairperson of the meeting.

71.3  The Directors may elect a Director as deputy chairperson to act as chairperson in the chairperson's
absence.
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72.4

72.5

73.

73.1

73.2
73.3
73.4
73.5

73.6

74.

74.1

74.2

Delegation

The Directors may delegate any of their powers, other than those which by law must be dealt with
by the Directors as a board, to a committee or committees.

The Directors may at any time revoke any delegation of power under clause 72.1.
At least one member of each committee of Directors must be a Director.

A committee may be authorised by the Directors to sub-delegate all or any of the powers for the
time being vested in it.

Meetings of any committee of Directors will be governed by the provisions of this Constitution
which deal with Directors' meetings so far as they are applicable and are not inconsistent with any
directions of the Directors. The provisions apply as if each member was a Director.

Written resolutions

If all the Directors who are eligible to vote on a resolution have signed a document containing a
statement that they are in favour of a resolution set out in the document, then a resolution in those
terms is taken to have been passed by the Directors without a meeting. The resolution is passed
when the last Director signs. '

For the purposes of clause 73.1, separate copies of a document may be used for signing by the
Directors if the wording of the resolution and statement is identical in each copy.

Any document referred to in this clause may be in the form of a facsimile transmission or
electronic notification.

If a resolution is taken to have been passed in accordance with this clause 73, the minutes must
record that fact.

This clause 73 applies to meetings of Directors' committees as if alt members of the committee
were Directors.

Any document referred to in this clause 73 must be sent to every Director who is entitled to vote
on the resolution.

Validity of acts of Directors

An act done by a Director is effective even if their appointment, or the continuance of their
appointment, is invalid because the Company or Director did not comply with this Constitution or
any provision of the Corporations Act,

Clause 74.1 does not deal with the question whether an effective act by a director:
(a) binds the company in its dealings with other people; or

(b) makes the company liable to another person.
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75.

75.1

75.2

Minutes

The Directors must cause minutes to be made of:

(a) the names of the Directors present at all Directors' meetings and meetings of Directors'
committees;

(b) all proceedings and resolutions of general meetings, Directors' meetings and meetings of
Directors' committees;

() all resolutions passed in accordance with clause 73;

(d) appointments of officers, but only if the Directors resolve that a minute of the appointment
should be made; and

(e) all disclosures of interests made in accordance with the Corporations Act,

Minutes must be signed by the chairpersen of the meeting or by the chairperson of the next
meeting, and if so signed will be conclusive evidence of the matters stated in such minutes.

Executive Directors

76.

76.1
76.2

76.3

76.4

76.3

76.6

76.7

76.8

Appointment

The Directors may appoint a Director to the office of Managing Director on such terms as they
think fit.

The Directors may appoint a Director to any other full-time or substantially full-time executive
position in the Company on such terms as they think fit.

A Director appointed under clauses 76.1 or 76.2, and a Director (however appointed) occupying
for the time being a full-time or substantiaily full-time executive position in the Company or a
related body corporate of the Company, is referred to in this Constitution as an Executive
Director.

If the appointment of an Executive Director is for a fixed term, the term must not exceed five
years.

The Directors may, subject to the terms of the Executive Director's employment contract,
suspend, remove or dismiss him or her from executive office and appoint another Director in that
place.

If an Executive Director ceases to hold an executive office in the Company, then, unless the
Directors resolve otherwise, he or she also ceases to be a Director from the same date.

If an Executive Director is suspended from executive office of the Company or of a related body
corporate of the Company, his or her duties and obligations as Director are suspended for the
same period.

A Managing Director is not subject to retirement by rotation and is not to be taken into account in
determining the rotation of retirement of Directors. Any other Executive Directors are subject to
retirement by rotation.
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77. Powers of Executive Directors

77.1  The Directors may confer on an Executive Director any powers exercisable by the Directors,
subject to any terms and restrictions determined by the Directors.

77.2  The Directors may authorise an Executive Director to sub-delegate all or any of the powers vested
in him or her.

77.3  Any power conferred under this clause may be concurrent with but not to the exclusion of the
" Directors’ powers.

77.4  The Directors may at any time withdraw or vary any of the powers conferred on an Executive
Director.

Local management

78. General

78.1 The Directors may provide for the management and transaction of the affairs of the Company in
any place and in such manner as they think fit.

78.2  Without limiting clause 78.1, the Directors may:

(a) establish local boards or agencies for managing any of the affairs of the Company in a
specified place and appoint any persons to be members of those local boards or agencies;

and

') delegate to any person appointed under clause 78.2(a) any of the powers, authorities and
- discretions which may be exercised by the Directors under this Constitution,

on any terms and subject to any conditions determined by the Directors.

78.3  The Directors may at any time revoke or vary any delegation under this clause 78.

79. Appointment of attomeys and agents

79.1 The Directors may from time to time by resclution or power of attorney appoint any person to be
the attorney or agent of the Company:

(a) for the purposes;

(b) with the powers, authorities and discretions (not exceeding those exercisable by the
Directors under this Constitution);

{c) for the period; and
{d) subject to the conditions,
determined by the Directors.

79.2  An appointment by the Directors of an attorney or agent of the Company may be made in favour
of:
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79.3

79.4

80.
80.1

80.2

(a) any member of any local board established under this Constitution;

) any company,

() the members, directors, nominees or managers of any company or firm; or

(d) any fluctuating body of persons whether nominated directly or indirectly by the Directors.

A power of attorney may contain such provisions for the protection and convenience of persons
dealing with an attorney as the Directors think fit.

An attorney or agent appointed under this clause 79 may be authorised by the Directors to sub-
delegate all or any of the powers authorities and discretions for the time being vested in it.

Corporate govemance

The Directors may adopt any corporate governance protocols or guidelines to govern the
Company and amend such protocols or guidelines as they think fit.

The power under this clause 80 is reserved exclusively for the Directors.

Secretary

81.
81.1

Secretary

There must be at least one Secretary of the Company appointed by the Directors on conditions
determined by them.

81.2 The Secretary is entitled to attend all Directors' and general meetings.

81.3 The Directors may, subject to the terms of the Secretary's employment contract, suspend, remove
or dismiss the Secretary.

Seals

82.

Common Seal
If the Company has a Seal:
(a) the Directors must provide for the safe custody of the Seal;

(b) it must not be used except with the authority of the Directors or a Directors’ committee
authorised to permit use of the Seal;

(c) every document to which the Seal is affixed must be signed by a Director and be
countersigned by another Director, the Secretary or another person appointed by the
Directors to countersign the document; and

(d) the Directors may determine by resolution either generally or in any particular case that
the signature of any Director or the Secretary to a document to which the Seal or a
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83.

duplicate seal or certificate seal is affixed may be a facsimile applied to the document by
specified mechanical means.

Duplicate Seal

If the Company has a Seal, the Company may have one or more duplicate seals of the Seal each of
which:

(a) must be a facsimile of the Seal with the addition on its face of the words Duplicate Seal;
and

(b) must only be used with the authority of the Directors or a Directors’ committee.

Share Seal

If the Company has a Seal, the Company may have a certificate seal which:
(a) may be affixed to Share, option or other certificates;
(b) must be a facsimile of the Seal with the addition on its face of the words Share Seal; and

() must only be used with the general or specific authority of the Directors or a Directors'
committee.

Inspection of records

85.

85.1

85.2

85.3

Times for inspection

Except as otherwise required by the Corporations Act, the Directors may determine whether and
to what extent, and at what times and places and under what conditions, the financial records and
other documents of the Company or any of them will be open for inspection by Members other
than Directors.

A Member other than a Director does not have the right to inspect any financial records or other
documents of the Company unless the Member is authorised to do so by a court order ora
resolution of the Directors.

Notwithstanding clauses 85.1 and 85.2, the books of the Company containing the minutes of

general meetings will be kept at the Company's registered office and will be open to inspection of
Members at all times when the office is required to be open to the public.
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Dividends and reserves

86.

87.

88.

89.
89.1

89.2
89.3

89.4

90.

Dividends

The Directors may by resolution either:
(a) declare a dividend and may fix the amount, the time for and method of payment; or

(b) determine a dividend is payable and fix the amount and the time for and method of
payment. -

Amend resolution to pay dividend

If the Directors determine that a dividend is payable under clause 86(b), they may, if permitted by
the Listing Rules, amend or revoke the resolution to pay the dividend before the record date
notified to the Stock Exchange for determining entitiements to that dividend.

No interest

Interest is not payable by the Company on a dividend.

Reserves

The Directors may set aside out of profits such amounts by way of reserves as they think
appropriate before declaring a dividend or determining to pay a dividend.

The Directors may apply the reserves for any purpose for which profits may be properly applied.

Pending any application of the reserves, the Directors may invest or use the reserves in the
business of the Company or in other investments as they think fit.

The Directors may carry forward any undistributed profits without transferring them to a reserve.

Dividend entittement

90.1  Subject to the rights of persons (if any) entitled to Shares with special rights as to dividends:
(a) all fully paid Shares on which any dividend is declared or paid, are entitled to participate
in that dividend equally; and
(b) each partly paid Shares is entitled to a fraction of the dividend declared or paid on a fully
paid Share of the same class, equivalent to the proportion which the amount paid (not
credited) on the Share bears to the total amounts paid and payable, whether or not called,
(excluding amounts credited) on the Share.
90.2  An amount paid on a Share in advance of a call is not to be taken as paid for the purposes of
clause 90.1.
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903

90.4

91.

92.

93.

93.1

93.2

933

Unless otherwise determined by the Directors, Shares rank for dividends from their date of
allotment.

Subject to the Corporations Act, the Listing Rules and the CS Facility Rules, a transfer of Shares
registered after the record date notified to the Stock Exchange for determining entitlements to 2
dividend paid or payable in respect of the transferred Shares, does not pass the right to that
dividend.

Restricted securities

During a breach of the Listing Rules relating to Shares which are Restricted Securities, or a
breach of a restriction agreement, the holder of the relevant Restricted Securities is not entitled to
any dividend in respect of those Restricted Securities.

Deductions from dividends

The Directors may deduct from a dividend payable to a Member all sums presently payable by the
Member to the Company on account of cails or otherwise in relation to Shares in the Company.

Distribution of assets

The Directors may resolve that a dividend (interim or final) will be paid wholly or partly by the
transfer or distribution of specific assets, including fully paid shares in, or debentures of, any
other corporation.

If a difficulty arises in making a transfer or distribution of specific assets, the Directors may:
(a) deal with the difficulty as they consider expedient;
(b} fix the value of all or any part of the specific assets for the purposes of the distribution;

(c) determine that cash will be paid to any Members on the basis of the fixed value in orderto
adjust the rights of all the Members; and '

(d) vest any such specific assets in trustees as the Directors consider expedient.

If a transfer or distribution of specific assets to a particular Member or Members is illegal or, in
the Directors' opinion, impracticable, the Directors may make a cash payment to the Member or
Members on the basis of the cash amount of the dividend instead of the transfer or distribution of
specific assets.

Payment

94.1  Any dividend or other money payable in respect of Shares may be paid:
(a) by cheque sent through the mail directed to:
(i) the address of the Member shown in the Register or to the address of the joint
holder of Shares shown first in the Register; or
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94.2

95.

96.

(i)  an address which the Member has, or joint holders have, in writing notified the
Company as the address to which dividends should be sent;

b) by electronic funds transfer to an account with a bank or other financial institution
nominated by the Member and acceptable to the Company; or

{c) by any other rﬁeans determined by the Directors.

Any joint holder may give an effectual receipt for any dividend or other money paid in respect of
Shares held by holders jointly.

Election to reinvest dividend

If and to the extent authorised by resolution of the Company in general meeting, the Directors
may: -

(a) establish a plan under which Members or any class of Members may elect to reinvest cash
dividends paid by the Company by subscribing for Shares; and

L)) vary, suspend or terminate the arrangements established under clause 95(a).

Election to accept Shares in lieu of dividend

96.1 Ifand to the extent authorised by resolution of the Company in general meeting, the Directors
may resolve, in respect of any dividend which it is proposed to pay on any Shares, that holders of
those Shares may elect to:

(a) forego their right to share in the proposed dividend or part of the proposed dividend; and

- (b) instead receive an issue of Shares credited as fully paid.

96.2 I the Directors resolve to allow the election provided for in clause 96.1, each holder of Shares
conferring a right to share in the proposed dividend may, by notice in writing to the Company
given in such form and within such period as the Directors may decide, elect to:

(a) forego the dividend which otherwise would have been paid to the holder on such of the
holder's Shares conferring a right to share in the proposed dividend as the holder specifies
in the notice of election; and

{b) . receive instead Shares to be issued to the holder credited as fully paid, on and subject to
such terms and conditions as the Directors may determine.

96.3  Following the receipt of duly completed notices of election under clause 96.1(b), the Directors
must:

(a) appropriate from the Company's profits or any reserve available for distribution to
Members an amount equal to the aggregate issue price (if any) of the Shares to be issued
credited as fully paid to those holders of Shares who have given such notices of election;
and

(b} apply the amount (if any) in paying up in full the number of Shares required to be so
ssued.
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96.4

96.5

97.

98.

The Directors may rescind, vary or suspend a resolution of the Directors made under
clause 96.1and the arrangements implemented under the resolution.

The powers given to the Directors by this clause 96 are additional to the provisions for
capitalisation of profits provided for by this Constitution. - If the Directors exercise their power to
capitalise profits under clause 98 then any Member who has elected to participate in arrangements
established under this clause 96 is deemed, for the purpose of determining the Member's
entitlement to share in the capitalised sum, not to have so elected.

Unclaimed dividends

All dividends unclaimed for one year after the time for payment has passed may be invested by
the Directors as they think fit for the benefit of the Company until claimed or until required to be
dealt with in accordance with any law relating to unclaimed money,

Capitalisation of profits

98.1 The Directors may resolve:
(a) to capitaiise any sum being the Company's profits or atty reserve available for distribution
to Members; and
(b) that:
(i) no Shares be issued and no amounts unpaid on Shares be paid up on capitalisation
of the sum; or
(ii)  the sum be applied in any of the ways mentioned in clause 98.2 for the benefit of
Members in the proportions in which the members would have been entitled if the
sum had been distributed by way of Dividend.
98.2  The ways in which a sum may be applied for the benefit of Members under clause 98.1(b}(ii} are:
(a) in paying up any amounts unpaid on Shares held or to be held by Members;
(b) in paying up in full unissued Shares or debentures to be issued to Members as fully paid;
or
{c) partly as mentioned in clause 98.2(a) and partly as mentioned in clause 98.2(b).
98.3  To the extent necessary to adjust the rights of the Members among themselves, the Directors may:
(a) make cash payments in cases where Shares or debentures become issuable in fractions;
and
(b) authorise any person to make, on behalf of all the Members entitled to a benefit on the
capitalisation, an agreement with the Company providing for:
(i) the issue to them, credited as fully paid up, of any such further Shares or
debentures; or .
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(ii}  the payment by the Company on their behalf of the amount or any part of the
amount remaining unpaid on their existing Shares by the application of their
respective proportions of the sum resolved to be capitalised,

and any agreement made under the authority of clause 98.3(b) is effective and binding on
all the Members concerned,

Notices

99.

99.1

99.2

99.3

99.4
99.5

99.6

99.7

Service of notices

Notice may be given by the Company to any person who is entitled to notice under this
Constitution by:

(a) serving it on the person;

(b) sending it by post, courier, facsimile transmission or electronic notification to the person
at the person's address shown in the Register or the address supplied by the person to the
Company for sending notices to the person; or

(c) subject to the Listing Rules, except in the case of a notice of meeting of Members which is
required to be given individually to each Member entitied to vote at the meeting and to
cach Director, advertising in one or more newspapers published in the city of Melbourne
daily (except on weekends) as determined by the Directors.

A notice sent by post or courier is taken to be served:

{(a) by properly addressing, prepaying and posting or directing the delivery of the notice; and
(2] on the day after the day on which it was posted or given to the courier for delivery.

A notice sent by facsimile transmission or electronic notification is taken to be served:

(a) by properly addressing the facsimile transmission or electronic notification and
transmitting it; and

()] on the day of its transmission except if transmitted after 5.00pm in which case is taken to
be served on the next day.

A notice given by advertisement is taken to be served on the date on which the advertisement first
appears in a newspaper.

A notice may be served by the Company on joint holders under clause 99.1(a) or 99.1(b}) by
giving the notice to the joint holder whose name appears first in the Register.

Every person who is entitled to a Share by operation of law and who is not registered as the holder
of the Share is taken to receive any notice served in accordance with this clause by advertisement
or on that person from whom the first person derives title.

A Share certificate, cheque, warrant or other document may be delivered by the Company either
personally or by sending it:
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99.8

99.9

99.10
99.11

100.

100.1

160.2

(a) in the case of a Member whose address recorded in the Register is not in Australia, by
airmail post, facsimile transmission, electronic notification or in another way that ensures
that it will be received quickly, as appropriate; and

(b) in any other case by ordinary post,
and is at the risk of the addressee as soon as it is given or posted.

A Member whose address recorded in the Register is not in Australia may specify in writing an
address in Australia for the purposes of clause 99.

A certificate in writing signed by a Director, Secretary or other officer of the Company, or by any
person that the Company has engaged to maintain the Register, that a document o its envelope or
wrapper was addressed and stamped and was posted or given to a courier is conclusive evidence
of posting or delivery by courier.

Subject to the Corporations Act the signature to a written notice given by the Company may be
written or printed.

All notices sent by post outside Australia must be sent by prepaid airmail post.

A notice sent by post, courier, facsimile transmission or electronic notification to a Member's
address shown in the Register or the address supplied by the Member to the Company for the
purpose of sending notices to the Member is deemed to have been served notwithstanding that the
Member has died, whether or not the Company has notice of his or her death.

Persons entitled to notice

Notice of every general meeting must be given to:
{a) every Member;

(b} every Director and Alternate Director;

() the Stock Exchange; and

(d} the Auditor.

No other person is entitled to receive notice of a general meeting.

Audit and financial records

101.

101.1

101.2

Company to keep financial records

The Directors must cause the Company to keep written financial records and to prepare financial*
documents and reports in accordance with the requirements of the Corporations Act and the
Listing Rules.

The Directors must cause the financial records and financial documents of the Company to be
audited in accordance with the requirements of the Corporations Act and the Listing Rules.
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Winding up

102.

102.1

102.2

102.3

Winding up

Nothing in this clause prejudices the rights of the holders of Shares issued on special terms and
conditions.

If the Company is wound up, the liquidator may, with the sanction of a special resolution of the
Company:

(a) divide among the Members in kind all or any of the Company's assets; and

b) for that purpose, determine how he or she will carry out the division between the different
classes of Members,

but may not require a Member to accept any Shares or other securities in respect of which there is
any liability,

The liquidator may, with the sanction of a special resolution of the Company, vest all or any of
the Company's assets in a trustee on trusts determined by the liquidator for the benefit of the

contributories,

Indemnity

103.

103.1

103.2

103.3

Indemnity

To the extent permitted by law and subject to the restrictions in section 199A of the Corporations
Act, the Company indemnifies every person who is or has been an officer of the Company against
any liability (other than for legal costs) incurred by that person as an officer of the Company
{(including liabilities incurred by the officer as an officer of a subsidiary of the Company where
the Company requested the officer to accept that appointment).

To the extent permitted by law and subject to the restrictions in section 199A of the Corporations
Act, the Company indemnifies every person who is or has been an officer of the Company against
reasonable legal costs incurred in defending an action for, or allegation of, a liability incurred or
allegedly incurred by that person as an officer of the Company (including such legal costs
incurred by the officer as an officer of a subsidiary of the Company where the Company requested
the officer to accept that appointment}, or as a result of any regulatory or governmental inquiry or
proceeding including a Royal Commission or ASIC or ASX inquiry or proceeding,

The amount of any indemnity payable under clauses 103.1 or 103.2will include an additional
amount (GST Amount) equal to any GST payable by the officer being indemnified (Indemnified
Officer) in connection with the indemnity (less the amount of any input tax credit claimable by
the [ndemnified Officer in connection with the indemnity). Payment of any indemnity which
includes a GST Amount is conditional upon the Indemnified Officer providing the Company with
a GST tax invoice for the GST Amount.
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103.4

103.5

104.

105.

106.

The Directors may agree to advance to an officer an amount which it might otherwise be liable to
pay to the officer under clause 103.1 on such terms as the Directors’ think fit but which are
consistent with this clause, pending the outcome of any findings of a relevant court or tribunal
which would have a bearing on whether the Company is in fact liable to indemnify the officer
under clause 103.1. If after the Company makes the advance, the Directors form the view that the
Company is not liable to indemnify the officer, the Company may recover any advance from the
officer as a debt due by the officer to the Company.

For the purposes of this clause 103, officer means:
(a) a Director; or

(b) a Secretary.

Director's and Officer’s protection agreement

To the extent permitted by law, the Company may enter into a deed of indemnity, access and
insurance or similar protection deed with any of its Directors or officers.

Shareholder disclosure

1f a Member has entered into any arrangement restricting the transfer or other disposal of Shares
and those arrangements are of the nature of arrangements which the Company is required to
disclose under the Listing Rules, then the Member must provide to the Company such information
that the Company requires and within the time that the Company requires, to comply with the
Company's disclosure obligations.

ASX Listing Rules

ASX Listing Rules

If the Company is admitted to the Official List of ASX, the following clauses apply:

(a) notwithstanding anything contained in this Constitution, if the ASX Listing Rules prohibit
an act being done, the act shall not be done;

{b) nothing contained in this Constitution prevents an act being done that the ASX Listing
Rules require to be done;

{©) if the ASX Listing Rules require an act to be done or not to be dene, authority is given for
that act to be done or not to be done (as the case may be);

(d) if the ASX Listing Rules require this Constitution to contain a provision and it does not
containt such a provision, this Constitution is deemed to contain that provision;

(e if the ASX Listing Rules require this Constitution not to contain a provision and it
contains such a provision, this Constitution is deemed not to contact that provision; and
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) if any provision of this Constitution is or becomes inconsistent with the ASX Listing
Rules, this Constitution is deemed no to be contain that provision to the extent of the

inconsistency.
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Annexure “A”

The following extract is a true and correct copy of the wording of Resolution 8 from the ‘Notice of 2006
Annual General Meeting' of Metabolic Pharmaceuticals Limited.

“Resolution 8: Adoption of new Constitution
To consider and, if thought fit, to pass Resolution 8 as a Speciaf Resolution as follows:

That the Company repeal its existing Constitution and adopt the Constitution tabled at
the meeting and signed by the Chairman for the purposes of identification.

A summary of the material differences between the existing Constitution and the
proposed new Constitution is set out in Appendix B in the Explanatory Memorandum
accompanying, and forming part of, this Notice of AGM.”

The above Special Resolution was approved by Shareholders at the 2006 Annual General Meeting of
Metabolic Pharmaceuticals Limited on Friday 27 October 2006, in accordance with the

Corporations Act.

“%zmw_“g;m_:e@

Ms Belinda Shave
Company Secretary

Metabolic Pharmaceuticals Limited
ACN 083 866 862
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Constitution

Metabolic Pharmaceuticals Limited
ABN 96 083 866 862

A SO

Signature of Chairman

DR ARTHUR EMMETT - CHAIRMAN

Date: 27 OCTOBER 2006
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Preliminary

1.1

Defined terms

Iln this Censtitution:

AIM means LSE's Alternative Investment Market.

AIM Rules means LSE's rules relating to AIM.

Alternate Director means a person appointed as an alternate director under clause 69.
Approving Resolution means a resolution passed in accordance with clause 25.

Approving Resolution Deadline in relation to a proportional takeover bid means the day that is
the 14th day before the last day of the bid period.

ASTC means ASX Settlement and Transfer Corporation Pty Limited ABN 49 008 504 532,
ASTC Settlement Rules means the operating rules of ASTC.
ASX means Australian Stock Exchange Limited ABN 98 008 624 691.

ASX Listing Rules means the listing rules of ASX and any other rules of ASX applicable to the
Company or the Shares while the Company is admitted to the Official List of the ASX, each as
amended or replaced from time to time, except to the extent of any express written waiver by
ASX.

Auditor means the Company's auditor.
Business Day has the same meaning as in the ASX Listing Rules.
CHESS Holding has the same meaning as in the ASTC Settlement Rules.

Companies Act means the Companies Act 1985 (Great Britain) (as amended) and includes any
regulations made under that Act.

Company means Metabolic Pharmaceuticals Limited ABN 96 083 866 862.
Constitution means the constitution of the Company as amended from time to time.

Corporations Act means the Corporations Act 2001 (Cth) as amended or replaced from time to
time and includes any regulations made under that Act and any exemption or modification to that

Act applying to the Company.
CS Facility Rules means the operating rules of an applicable clearing settlement facility licensee.

Director means a person appointed to the position of a director of the Company and where
appropriate, includes an Alternate Director.

Directors means all or some of the Directors acting as a board,

Dividend includes bonus.
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Electronic Trading System means CHESS or any other electronic system which enables and
facilitates the Shares to be evidenced without a certificate and transferred without a written
instrument, through which deals in the Shares are effected.

Executive Director has the meaning given by clause 76.2.
Issuer Sponsored Holding has the same meaning as in the ASTC Settiement Rules.

Listing Rules means the rules and regulations of the Stock Exchange {including the Operating
Rules of the relevant market settlements and transfers regulator) and any other laws or securities
exchange rules relevant to the country of origin of the Stock Exchange in force from time to time
which are applicable while the Company or its Shares are admitted to the Stock Exchange, each as
amended or replaced from time to time, except to the extent of any express written waiver by the
Stock Exchange. For the avoidance of doubt, Listing Rules:

(a) in relation to AIM, include the AIM Rules;

(b) in relation to the Official List, include the rules for listing issued by the UK Listing
Authority;

() in relation te ASX, include the ASX Listing Rules; and

(d) in relation to any other Stock Exchange, include the rules for listing by that Stock
Exchange.

LSE means Eondon Stock Exchange pic.

Managing Director means a Director appointed as managing director or chief executive officer
under clause 76.1.

Marketable Parcel has the same meaning as in the business rules of ASX in force from time to
time.

Member means a person who is a member of the Company under the Corporations Act.
Non-Executive Director means a Director who is not an Executive Director.
Non-Marketable Parcel means a parcel of securities that is less than a Marketable Parcel.
Official List means the official list of the LSE.

Operating Rules means the operating rules of the Electronic Trading System through which
dealings in Shares are effected.

Register means the register of Members of the Company and includes a computerised or
electronic subregister established and administered under the Operating Rules.

Representative means a person appointed by a Member to act as its representative under
clause 54.1.

Restricted Securities means shares the transfer, disposal or other dealing of which is restricted by
the ASX Listing Rules.

Seal means the Company's common seal.
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(a)
(b)
(c)

G

(e)
8}

(®

{2
(®)
(©)

Secretary means any person appointed by the Directors to perform any of the duties of a secretary
of the Company and if more than one person is appointed, any one or more of such persons.

Shares means shares in the share capital of the Company.

Stock Exchange means any stock exchange to which the Company or its Shares are admitted or
on which the Shares are quoted,

UK Listing Authority means a division of the Financial Services Authority Limited acting as a
competent authority for the purposes of Part VI of the Financial Services and Markets Act 2000
{England and Wales) (as amended),

1.2 In this Constitution, except where the context otherwise requires, an expression in a clause of this
Constitution has the same meaning as in the Corporations Act. Where the expression has more
than one meaning in the Corporations Act and a provision of the Corporations Act deals with the
same maiter as a clause of this Constitution, that expression has the same meaning as in that
provision,

2. Interpretation

2.1 In this Constitution, except where the context otherwise requires:

the singular includes the plural and vice versa, and a gender includes other genders;

another grammatical form of a defined word or expression has a corresponding meaning;

a reference to a clause, paragraph, schedule or annexure is to a clause or paragraph of, or
schedule or annexure to, this Constitution, and a reference to this Constitution includes
any schedule or annexure;

a reference to a document or instrument includes the document or instrument as novated,
altered, supplemented or replaced from time to time;

a reference to A$, $A, dollar or $ is to Australian currency;

the meaning of general words is not limited by specific examples introduced by including,
for example or similar expressions; and

references to the Corporations Act, Companies Act, ASX Listing Rules, AIM Rules (or
any other Listing Rules) and the Operating Rules are references to that legislation or those
rules as modified, amended, or replaced from time to time.

22 Headings are for ease of reference only and do not affect interpretation.

2.3 The Corporations Act prevails over any inconsistency with:

this Constitution;
the Listing Rules; and
the CS Facility Rules.

24 For the purposes of the Constitution:
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25

(a) if at any time the Company is admitted to (or its securities are quoted on) more than one
Stock Exchange and if the provisions of the Listing Rules of the Stock Exchange conflict
on the same matter, the Directors will have the discretion to determine which provisions
prevail or otherwise to resolve the conflict; and

(b) if the provisions of any agreement between the Company and a Member conflict on the
same matter, the provisions of the agreement prevail,

For any period during which the Company is not Listed, a provision of this constitution subject to
or in any way restricted by the Listing Rules or the CS Facility Rules is construed as if it were not
subject to or restricted by the Listing Rules or the CS Facility Rules.

Replaceable rules

The provisions of the Corporations Act that apply to certain companies as replaceable rules are
displaced by this Constitution in their entirety and do not apply to the Company.

Shares

4.

Rights

Subject to this Constitution and to the terms of issue of Shares, all Shares attract the following

rights:

(a) the right to receive notice of and to attend and vote at all general meetings of the
Comparny;

(b) the right to receive dividends; and

(c) in a winding up or a reduction of capital, the right to participate equally in the distribution
of the assets of the Company (both capital and surplus), subject to any amounts unpaid on
the Share and, in the case of a reduction, to the terms of the reduction.

Issue of Shares

5.1 Subject to the Corporations Act, the Listing Rules and this Constitution, the Directors may issue
and allot, or dispose of, Shares:
(a) on terms determined by the Directors;
(b) at the issue price that the Directors determine; and
©) to Members whether in proportion to their existing shareholdings or otherwise, and to
such other persons as the Directors may determine.
5.2 The Directors' power under clause 5.1 includes the power to:
(a) grant options or rights over unissued Shares,
(b) issue and allot Shares:
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7.1

7.2

8.2

8.3

() with any preferential, deferred or special rights, privileges or conditions;
(i) with any restrictions in regard to dividend, voting, return of capital or otherwise;
(iii)  which are liable to be redeemed;

(iv)  which are bonus Shares for whose issue no consideration is payable to the
Company; or

(v) which have any combination of the characteristics described in clauses 5.2(b)(1) to
5.2(b)(iv) inclusive.

Commission and brokerage

Any brokerage or commission which may be paid by the Company may be made in cash, by the
issue and allotment of Shares, options or rights, or the issue of debentures, or by a combination of
any of those methods.

Trusts not recognised

Except as required by law, the Listing Rules, the CS Facility Rules or as otherwise provided by
this Constitution, the Company will not recognise any person as holding a Share on trust and the
Company will not be bound to recognise any equitable, contingent, future or partial interest or any
other right in respect of a Share except the registered holder’s absolute right of ownership.

This clause 7 applies even if the Company has notice of the relevant trust, interest or right.

Joint holders

If two or more persons are registered as the holders of a Share, they are taken to hold the Share as
joint tenants with benefit of survivorship and the person whose name appears first on the Register
is the only joint holder entitled to receive notices from the Company.

Any one of the joint holders of a Share may give an effective receipt for any dividend or return of
capital payable to the joint holders.

The Company is entitled to and in respect of CHESS Holdings, must:
(a) record the names of only the first three joint holders of a Share on the Register;

(b) regard the three joint holders of a Share appearing first on the Register as the registered
holders of that Share to the exclusion of any other holders; and

() disregard the entitlement of any person to be registered on the Register as a holder if the
name of the person would appear on the Register after the first three holders for that

Share.
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9.2

9.3

9.4

9.5

10.

10.1
10.2

Share certificates

The Directors will not, unless they determine otherwise or the Listing Rules require, issue a
certificate to a Member for any Shares registered in the Member's name or record any holding as
held on a certificated subregister.

Any certificate for Shares must be issued and despatched in accordance with the Corporations
Act, the Listing Rules and the CS Facility Rules.

Subject to the Listing Rules, the Directors may in their absolute discretion elect whether to
maintain a certificated subregister for any class of Shares.

Subject to the Listing Rules and the CS Facility Rules, Shares may be held on any subregister
maintained by or on behalf of the Company or on any branch register kept by the Company.

The Directors may order worn out or defaced certificates to be cancelled and, if necessary,
replaced by new certificates.

Class meetings
The rights attached to any class of Shares may be varied in accordance with the Corporations Act.

The provisions of this Constitution relating to general meetings apply, with necessary changes, to
a meeting of a class of Members holding Shares in that class as if it was a general meeting except

that:

(a) a quorum is two persons holding or representing by proxy, attomey or Representative not
less than 5% of the Shares of the class or, if there is one holder of Shares in the class, that
holder or a proxy, attomey or representative of that holder; and

{b) any five holders, or holders of Shares of the class present in person or by proxy, attorney
or Representative who can vote not less than 5% of all votes held by Members of that

class, may demand a poll.

Non-marketable parcels

If one or more Members hold less than a Marketable Parcel of Shares, the Directors may invoke
the procedure for the sale of Shares under this clause 11 (Procedure).

To invoke the Procedure, the Directors must give each Member (or each Member whose Shares
are not held in a CHESS Holding) who holds less than a Marketable Parcel of Shares (Eligible
Member) written notice (Notice of Divestiture) that complies with this clause 11.

11.3 A Notice of Divestiture given to a Member must:

{(a) state that the Shares referred to in the Notice of Divestiture are liable to be sold in
accordance with the Procedure if the Member does not advise the Company before a
specified date (Relevant Date) that the Member wishes to keep those Shares; and

)] if the Member holds Shares in a CHESS Holding, contain a statement to the effect that if
those Shares remain in a CHESS Holding after the Relevant Date, the Company may,
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11.4
11.5

I1.6

11.7

11.8

11.9

11.10

11.11

without further notice, move those Shares from the CHESS Holding to an Issuer
Sponsored Holding or a Certificated Holding for the purposes of divestment by the
Company in accordance with the Procedure.

The Relevant Date must be six weeks or more after the date that the Notice of Divestiture is sent.

A copy of a Notice of Divestiture must be given to any other person required by the CS Facility
Rules.

If an Eligible Member on whom a Notice of Divestiture has been served, wants to keep the Shares
referred to in the Notice of Divesture, the Eligible Member must give the Company written notice
before the Relevant Date, advising the Company that the Member wants to keep those Shares in
which event the Company will not sell the Shares.

If an Eligible Member on whom a Notice of Divestiture has been served does not give the
Company written notice before the Relevant Date advising the Company that the Eligible Member
wants to keep the Shares referred in the Notice of Divestiture, the Company may:

(a) if the Member holds those Shares in a CHESS Holding, move those Shares from the
CHESS Holding to an Issuer Sponsored Holding or a Certificated Holding; and

(b) in any case, sell those Shares in accordance with the Procedure,

but only if the Shares held by the Eligible Member on the Relevant Date is less than a Marketable
Parcel.

Any Shares which may be sold under this clause 11 may be sold on the terms, in the manner
{whether on-market, by private treaty, through a share sale facility established by, on behalf or, or
at the request of the Company, or otherwise) and at the time or times determined by the Directors
and, for the purposes of a sale under this clause 11, each Eligible Member:

(2) appoints the Company as the Eligible Member's agent for sale;

()] authorises the Company to effect on the Eligible Member's behalf a transfer of the Shares
sold and to deal with the proceeds of the sale of the Shares in accordance with
clause 11.10;

(©) appoints the Company, it's Directors and the Secretary jointly and severally as the Eligible
Member's attorneys to execute an instrument or take other steps, in the Eligible Member's
name and on the Eligible Member's behalf, as they or any of them may consider
appropriate to transfer the Shares sold; and

(d) authorises each of the attorneys appointed under clause 11.8(c} to appoint an agentto do a
thing referred to in clause 11.8(c).

The title of the transferee to Shares acquired under this clause 11 is not affected by an irregularity
or invalidity in connection with the sale of Shares to the Transferee.

The proceeds of any sale of Shares under this clause 11 less any unpaid calls and interest (Sale
Consideration) will be paid to the relevant Member or as that Member may direct.

The Company will hold the Sale Consideration in trust for the Member whose Shares are sold
under this clause and will forthwith notify the Member in writing that the Sale Consideration in
respect of the Member's Shares has been received by the Company and is being held by the
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11.12

11.13
11.14

Company pending instructions from the Member as to how it is to be dealt with. If the Member
has been issued with a share certificate or certificates, the Member's instructions, to be effective,
must be accompanied by the share certificate or certificates to which the Sale Consideration
relates or, if the certificate or certificates has or have been lost or destroyed, by a statement and
undertaking under subsection 1070D(5) of the Corporations Act.

Subject to the Corporations Act and the Listing Rules, the Company or the purchaser will bear all
costs, including brokerage and stamp duty, associated with the sale of any Shares under this
clause.

The Procedure may only be invoked once in any 12 month period after its adoption or renewal,

If the Procedure has been invoked and there is an announcement of a takeover bid for Shares, no
more sales of Shares may be made under this clause 11 until after the close of the offers made
under the takeover. The Procedure may then be invoked again.

Calls

12.

12.1

12.2
12.3
124
12.5

12.6
12.7

12.8

13.

General

Subject to the Corporations Act and the terms on which partly paid Shares are issued, the
Directors may make calls on the holders of the Shares for any money unpaid on them.

A call is made when the resolution of the Directors authorising it is passed.
The Directors may revoke or postpone a call before its due date for payment.
The Directors may require a call to be paid by instalments.

The Company must comply with the Corporations Act and the Listing Rules in relation to the
dispatch and content of notices to Members on whom a call is made.

A Member to whom notice of a call is given in accordance with this clause 12 must pay to the
Company the amount called in accordance with the notice,

Failure to send a notice of a call to any Member or the non-receipt of a notice by any Member
does not invalidate the call.

Joint holders of Shares are jointly and severally liable to pay all calls in respect of their Shares.

Instalments and amounts which become payable
If:
(a) the Directors require a call to be paid by instalments; or

(&) an amount becomes payable by the terms of issue of Shares on allotment, or at a time or in
circumstances specified in the terms of issue,
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14.

15.

16.

17.

17.1

then:

(c) every instalment or the amount payable under the terms of issue is payable as if it were a
call made by the Directors and as if they had given notice of it; and

(d) the consequences of late payment or non-payment of an instalment or the amount payable
under the terms of issue are the same as the consequences of late payment or non-payment

of a call.

Interest and expenses

If an amount called is not paid on or before the due date, the person liable to pay the amount must
also pay:

(a) interest on the amount from the due date to the time of actual payment at a rate determined
by the Directors (not exceeding 20% per annum); and

(b) all expenses incurred by the Company as a consequence of the non-payment,

but the Directors may waive payment of the interest and expenses in whole or in part.

Recovery of amounts due

On the hearing of any action for the recovery of money due for any call, proof that:

(2) the name of the person sued was, when the call was made, entered in the Register as a
holder or the holder of Shares in respect of which the call was made;

(b} the resolution making the call is duly recorded in the Directors’ minute book; and
(c) notice of the call was given to the person sued,

will be conclusive evidence of the debt.

Differentiation

The Directors may, on the issue of Shares, differentiate between the holders as to the amount of
calls to be paid and the times of payment.

Payment of calls in advance.

The Directers may accept from a Member the whole or part of the amount unpaid on a Share
before the amount accepted has been called.

17.2  The Company may:
(a) pay interest on any amount accepted, until the amount is payable under a call and at a rate
(not exceeding 20% per annum) agreed between the Member and the Directors; and
) subject to any contract between the Company and the Member, repay all or any of the
amount accepted in excess of the amount called on the Share.
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Payment of an amount in advance of a call does not entitle the paying Member to any:
{a) dividend, benefit or advantage, other than the payment of interest under this clause 17; or

{b) voting right,
to which the Member would not have been entitled if it had paid the amount when it became due.

Lien and forfeiture

18.

18.1

Lien

To the extent permitted by the Listing Rules, the Company has a first and paramount lien on every
partly paid Share and dividends payable in respect of the Share for atl money:

(a) due and unpaid to the Company at a fixed time, in respect of the Share;

(b) presently payable by a holder or the holder of the Share, or the holder’s estate, to the
Company in respect of the Share; or

(c) which the Company is required by law to pay (and has paid) in respect of the Share,

18.2 The lien extends to reasonable interest and expenses incurred because the amount is not paid.

18.3  If any law for the time being of any country, state or place imposes or purports to impose an
immediate or contingent liabitity on the Company to make any payment or authorises a taxing
antherity or Government official to require the Company to make payment in respect of Shares or
dividends or other moneys accruing due to the Member who holds the Shares:

(a) the Member or, if the Member is deceased, the Member's legal personal representative,
indemnifies the Company in respect of any such payment or liability; and
)] subject to the Corporations Act and the Listing Rules, the Company:

(i) has a lien on the Shares and dividends and other moneys payable in respect of the
Shares, whether the Shares are held by the Member solely or jointly with another
person in respect of any payment made or liability incurred by the Company,
together with reasonable expenses and interest on any payment made by the
Company at a rate to be fixed by the Directors not exceeding 20% per annum from
the date of payment by the Company to the date of repayment by the Member;

(ii)  may set off amounts so paid by the Company against amounts payable by the
Company to the Member as dividends or otherwise; and

(iii)  may recover as a debt due from the Member or its legal personal representative the
amount of all payments made by the Company together with reasonable expenses
and interest at the rate and for the period referred to in clause 18.3(b)(i).

184 The Company may do all things which the Directors think necessary or appropriate to do under
the Listing Rules and the CS Facility Rules to enforce or protect the Company's lien.
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18.5

18.6

19.

20.

20.1 .

20.2

21.

Unless the Directors determine otherwise, the registration of a transfer of a Share operates as a
waiver of the Company's lien on the Share.

The Directors may declare a Share to be wholly or partly exempt from a lien.

Lien sale
If:
(a) the Company has a lien on a Share for money presently payable;

(b} the Company has given the Member or the Member's executors or administrators (as the
case may be) holding the Share written notice demanding payment of the money; and

(c) that Member fails to pay all of the money demanded,

then 14 or more days after giving the notice, the Directors may, if the Listing Rules permit, sell
the Share in any manner determined by them,

Forfeiture notice

The Directors may at any time after a call or instalment becomes payable and remains unpaid by a
Member, serve a notice on the Member requiring the Member to pay all or any of the following:

(a) the unpaid ;':lmount;

(b) any interest that has accrued; and

() all expenses incurred by the Company as a consequence of the non-payment.
The notice under clause 20.1 must:

{a) specify a day (not earlier than 14 days after the date of the notice) on or before which the
payment required by the notice must be made; and

(b) state that if 2 Member does not comply with the notice, the Shares in respect of which the
call was made or instalment is payable will be lable to be forfeited.

Forfeiture

21.1 If a Member does not comply with a notice served under clause 20, then any or all of the Shares in
respect of which the notice was given may be forfeited under a resolution of the Directors.

21.2  Unpaid dividends in respect of forfeited Shares will also be forfeited.

21.3  On forfeiture, Shares become the property of the Company and forfeited Shares must be:
(a) if the Listing Rules permit, sold, disposed of, or cancelled on terms determined by the

Directors, or

(b) offered by public auction in accordance with any requirements of the Listing Rules.
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21.4

215

21.6

22.

22.1

222

23.

The Directors may, at any time before a forfeited Share is sold, disposed of or canceiled, annul the
forfeiture of the Share on conditions determined by them.

Promptly after a Share has been forfeited:

(a) notice of the forfeiture must be given to the Member in whose name the Share was
registered immediately before its forfeiture; and

(b) the forfeiture and its date must be noted in the Register.

Omission or neglect to give notice of or to note the forfeiture as specified in clause 21.5 will not
invalidate a forfeiture,

Liability of former Member

The interest of a person who held Shares which are forfeited is extinguished but subject to the
Listing Rules, the former Member remains liable to pay:

(a) all money (including interest and expenses) that was payable by the Member to the
Company at the date of forfeiture in respect of the forfeited Shares; and

(b} interest from the date of forfeiture until payment of the money referred to in
clause 22.1(a), of this clause at a rate determined by the Directors (not exceeding 20% per

annum).

A former Member's liability to the Company ceases if and when the Company receives payment
in full of all money (including interest and expenses) payable by the former Member in respect of
the Shares. The liability may only be released or waived in accordance with the Listing Rules.

Disposal of Shares

23.1 The Company may:

() receive the consideration {if any) given for a forfeited Share on any sale or disposition of
the Share, or a Share soid under a lien sale; and

(b) effect a transfer of the Share in favour of a person to whom the Share is sold or disposed
of.

23.2  The purchaser of the Share:

(a) is not bound to check the regularity of the sale or the application of the purchase price;

(b) obtains title to the Share despite any irregularity in the sale; and

(c) will not be subject to complaint or remedy by the former holder of the Share in respect of
the purchase,

23.3 A statement signed by a Director and the Secretary that the Share has been regularly forfeited and
sold or reissued or regularly sold without forfeiture to enforce a lien, is conclusive evidence of the
matters stated as against all persons claiming to be entitled to the Share.
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23.4  Subject to the terms on which a Share is on issue, the net proceeds of any sale made to enforce a
lien or on forfeiture must be applied by the Company in the following order:

(a) in payment of the costs of the sale;

(b} in payment of all amounts (if any) secured by the lien or all money (if any) that was
payable in respect of the forieited Share; and

(c) where the Share was forfeited under clause 21.1, in payment of any surplus to the former
Member whose Share was sold.

Transfer of Shares

24. General

24.1  Subject to this Constitution, a Member may transfer Shares held by that Member.
24.2  Subject to clause 24.3, Shares may be transferred by:

(a) a written transfer instrument in any usual or common form; or

) any other form approved by the Directors.

24.3 The Company may participate in any computerised or electronic system for market settlement,
securities transfer and registration conducted in accordance with the Corporations Act, the Listing
Rules and the CS Facility Rules, or corresponding laws or securities exchange rules in any other
country.

24.4  Ifthe Company participates in a system of the kind described in clause 24.3, then despite any
other provision of this Constitution:

(2) Shares may be transferred, and transfers may be registered, in any manner required or
permitted by the Listing Rules or the CS Facility Rules (or corresponding laws or
securities exchange rules in any other country) applying in relation to the system;

b the Company must coraply with and give effect to those rules; and

©) the Company may, in accordance with those rules, decline to issue certificates for
holdings of Shares.

24.5 A written transfer instrument must be;

(a) executed by the transferor or (where the Corporations Act permits) stamped by the
transferor's broker;

() unless the Directors decide otherwise in the case of a fully paid Share, executed by the
transferee or (where the Corporations Act permits) stamped by the transferee's broker; and

{c) in the case of a transfer of partly paid Shares, endorsed or accompanied by an instrument
executed by the transferee or by the transferee's broker to the effect that the transferee
agrees to accept the Shares subject to the terms and conditions on which the transferor
held them, to become a Member and to be bound by the Constitution.
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24.6

25.
25.1

252

253

254

255

25.6

257

Subject to the Corporation Act, the written transfer insttument may comprise more than one
document.

Except as required by the Listing Rules and the CS Facility Rules:

(a} a transferor of Shares remains the holder of the Shares transferred until the transfer is
registered and the name of the transferee is entered in the Register in respect of the Shares;
and

()] a transfer of Shares does not pass the right to any dividends on the Shares until such
registration. '

Proportional takeover bid

Registration of a transfer giving effect to a contract resulting from the acceptance of an offer made
under a proportional takeover bid is prohibited unless and untit an Approving Resolution
approving the proportional takeover bid is passed.

A person (other than the bidder or an associate of the bidder) who, as at the end of the day on
which the first offer under the proportional takeover bid was made, held bid class Shares is
entitled to:

(a) vote on an Approving Resolution; and
)] has one vote for each bid class Share held.

Where offers have been made under a proportional takeover bid, the Directors must ensure that an
Approving Resolution is voted on at a meeting of the persons described in clause 25.2 before the
Approving Resolution Deadline.

An Approving Resolution is passed if more than 50% of the votes cast on the resolution are cast
in favour of the resolution, and otherwise is taken to have been rejected.

The provisions of this Constitution that apply to a general meeting of the Company apply, with
such modifications as the circumstances require, to a meeting that is called under this clause as if
the meeting was a general meeting of the Company.

If an Approving Resolution to approve the proportional takeover bid is voted on in accordance
with this clause before the Approving Reselution Deadline, the Company must, on or before the
Approving Resolution Deadline, give:

(a) the bidder; and
(b} each relevant financial market,

a written notice stating that an Approving Resolution to approve the proportional takeover bid has
been voted on and whether it was passed or rejected.

If no resolution has been voted on in accordance with this clause as at the end of the day before
the Approving Resolution Deadline, a resolution to approve the proportional takeover bid is taken,
for the purposes of this clause, to have been passed in accordance with this clause.
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25.8

26.

26.1

26.2

27.

27.1

27.2

273

27.4

27.5

Under the Corporations Act, this clause 25 automatically ceases to have effect 3 years after the
date of adoption of this Constitution.

Transfer procedure

Except where the Directors determine {to comply with laws of a foreign country, the Listing
Rules or the CS Facility Rules), for a transfer of Shares that is not an ASTC-regulated transfer:

(a) the written transfer instrument must be left at the Company's registered office or another
place acceptable to the Company;

{b) the instrument must be accompanied by a certificate for the Shares dealt with in the
transfer where a certificate has been issued, unless the Directors waive production of the
certificate on receiving satisfactory evidence of the loss or destruction of the certificate;
and

() the Directors may, if the Listing Rules permit, require other evidence of the transferor's
right to transfer the Shares.

For a transfer of Shares that is an ASTC-regulated transfer, a Share transfer must be effected in
accordance with the Listing Rules and the ASTC Settlement Rules.

Right to refuse registration

The Directors may in their absolute discretion refuse to register any transfer of Shares or other
securities where the Shares or other securities are not quoted by the Stock Exchange, Where the
Shares or other securities are admitted to and quoted by the Stock Exchange, the Directors may in
their absolute discretion refuse to register any transfer in any of the circumstances permitted by
the Listing Rules,

The Directors must:

{a) except as permitted by the Stock Exchange, refuse to register any transfer of Shares or
other securities which are Restricted Securities if that transfer is or might be in breach of
the Listing Rules or any restriction agreement entered into by the Company under the
Listing Rules in relation to the Shares; and

() refuse to register any transfer where the Company is, or the Directors are, required to do
so by the Listing Rules.

Despite clauses 27.1 and 27.2, the Company must not refuse or fail to register or give effect to, or
delay or in any way interfere with, a proper ASTC transfer of Shares or other securities quoted by
the Stock Exchange.

If a person has lodged a transfer which the Directors have refused to register, the Company must,
within five Business Days after the date of lodgement, give to the lodging person written notice of
the refusal and the reasons for it.

Subject to clause 27.3, Restricted Securities cannot be disposed of during the escrow period
except as permitted by the Listing Rules, the Stock Exchange or any restriction agreement
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referred to in clause 27.2(a). The Company will refuse to acknowledge a disposal of Restricted
Securities to the extent required under the Listing Rules or under any agreement between the
Company and a Member.

Transmission of Shares

28.

28.1

28.2
283

284

29.

Title on death

The legal personal representative of a deceased Member who was the sole holder of Shares is the
only person whom the Company will recognise as having any title to the deceased Member's
Shares.

If a deceased Member was a joint holder of Shares, the other joint holder is the only person whom
the Company will recognise as having any title to the deceased Member's Shares.

The estate of the deceased Member will not be released from any liability to the Company in
respect of the Shares.

The Company may register or give effect to a transfer to a transferee who dies before the transfer
is registered.

Entitlement to transmission

29.1 A person who becomes entitled to a Share in consequence of the death, mental incapacity or
bankruptcy of a Member may, subject to clause 27 and to producing to the Company evidence of
its entitlement which is satisfactory to the Directors, elect to:

(a) be registered as the holder of the Share; or
(b) transfer the Share to some other person nominated by it.

29.2  Ifthe person who has become entitled to a Share:

(2) elects to be registered as the holder, then the person must deliver or send to the Company
a written notice of election signed by him or her; or
(b) elects to transfer the Share, then the person must effect a transfer of the Share.

293  An election to be registered as a holder of 2 Share under clause 29.1(a) or a transfer of a Share
from a Member or deceased Member under this clause 29 is subject to the same limitations,
restrictions and provisions of this Constitution as would apply if the election were a transfer or the
transfer were made by the Member or deceased Member himself or herself.

294 A person who:

(a) has become entitled to a Share by operation of law; and
) has produced evidence of that person's entitlement which is satisfactory to the Directors,
is entitled to the dividends and other rights of the registered holder of the Share.
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29.5

29.6

Where two or more persons are jointly entitled to any Share in consequence of the death of the
registered holder, they will bé considered to be joint holders of the Share.

Any person who is registered under this clause must indemnify the Company against all liabilities,
costs, losses and expenses incurred by the Company as a result of registering the person.

Changes to Share capital

30.

Consolidation or division

For the purpose of giving effect to any consolidation or division of Shares, the Directors may,
subject to the Listing Rules and the CS Facility Rules, settle any difficulty which arises with
respect to fractions of Shares in any manner that they think expedient.

Powers of attorney

31.

311

31.2

31.3

314

Powers of attomey

'If a Member executes or proposes to execute any document or do any act by or through an

attorney which is relevant to the Company or the Member's shareholding in the Company, that
Member must deliver the instrument appointing the attorney to the Company for notation.

The Company may require the Member to lodge a certified copy of the instrument for retention by
the Company, and ask for whatever evidence it thinks appropriate that the power of attorney is
effective and continues to be in force,

Any power of attorney granted by a Member will, as between the Company and the Member who
granted the power of attorney:

(a) continue in force; and
(b) may be acted on,

unless express notice in writing of its revocation or of the death of the Member who granted it is
lodged with the Company.

Where a Member proposes that an attorney represent the Member at a general meeting or
adjourned meeting, the Member must comply with clause 52.1 of this Constitution.

General meetings

32.

Calling general meeting

32.1 A Director may call a meeting of Members.

322 The Directors must call annual general meetings in accordance with the Corporations Act, to be
held by the Company at times to be determined by the Directors.
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323

324

33.

33.1

332

333

Members may also request or call and arrange to hold general meetings in accordance with the
procedures and requirements set out in the Corporations Act.

A general meeting may be held at two or more venues simultaneously using any technology that
gives the Members as a whole a reasonable opportunity to participate.

Notice

Notice of a general meeting must be given in accordance with the Corporations Act to the persons
referred to in clause 100.1.

Except as permitted by the Corporations Act, general meetings must be called on at least the
minimum number of days notice required by the Corporations Act (which at the date of adoption
of this Constitution is 28 days) and otherwise in accordance with the procedures set out in the
Corporations Act.

Subject to the requirements of the Corporations Act, a notice calling a general meeting must:

(a) specify the place, date and time of the meeting (and if the meeting is to be held in two or
more places, the technology that will be used to facilitate this);

) state the general nature of the business to be transacted at the meeting;

(c) if a special resolution is to be proposed at the meeting, set out an intention to propose the
special resolution and state the resolution;

d) include such statements about the appointment of proxies as are required by the
Corporations Act;

(e) specify a place and facsimile number and may specify an electronic address for the
purposes of proxy appointments;

4] subject to the Listing Rules and the CS Facility Rules, specify particulars of any
determination made under regulation 7.11.37 of the Corporations Regulations 2001 (Cth);

and

() comply with any other requirements of the Corporations Act.

Business

34,1  The business of an annual general meeting may include:
(a) any of the following matters, even if not referred to in the notice of meeting:
(i) consideration of the annual financial report, directors' report and auditor's report;
(ii)  election of directors;
(1ii)  appointment of the auditor;
(iv)  fixing the auditor's remuneration,
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34.2

343

34.4

{b) any business which under this Constitution or the Corporations Act is required to be
transacted at an annual general meeting; and

(c) any other business which may lawfully be transacted at a general meeting.

The chairperson of an annual general meeting must allow a reasonable opportunity for the
Members as a whole at the meeting to:

(a) ask questions about or make comments on the management of the Company; and

b) ask the Auditor or their representative questions relevant to the conduct of the audit and
the preparation and content of the Auditor's report for the Company.

The Directors may postpone or cancel any general meeting (other than 2 meeting requested or
called by Members under clause 32.3) at any time before the day of the meeting. The Directors
must give notice of the postponement or cancellation to all persons entitled to receive notices of a

general meeting,

An accidental omission to send a notice of a general meeting (including a proxy appointment
form) or the postponement of a general meeting to any Member or the non-receipt of a notice {or
form) by any Member does not invalidate the proceedings at or any resalution passed at the

general meeting.

Proceedings at general meetings

35.

36.

36.1
36.2

36.3

Member

In clauses 36, 37, 40 and 45, Member includes a Member present in person or by proxy holder,
attorney or Representative.

Quorum

No business may be transacted at a general meeting unless a quorum of Members is present at the
commencement of business.

A quorum of Members is two Members unless there is only one Member, when a quorum is that
Member.

If a quorum is not present within 30 minutes after the time appointed for a general meeting:

(a) ° the general meeting is automatically dissolved if it was requested or called by Members
under clause 32.3; or

(b) in any other case:

(i) it will stand adjourned to the same time and place seven days after the meeting, or
to another day, time and place determined by the Directors; and

(ii)  if at the adjourned general meeting a quorum is not present within 30 minutes after
the time appointed for the general meeting the general meeting is automatically
dissolved. .
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37.
37.1

37.2

373

374

37.5

38.

39.

Chairperson

The chairperson, or in the chairperson's absence the deputy chairperson, of Directors' meetings
will be the chairperson at every general meeting.

If:
(a) there is no chairperson or deputy chairperson; or

(b) neither the chairperson nor deputy chairperson is present within 15 minutes after the time
appointed for holding the general meeting; or

(c) the chairperson and deputy chairperson are unwilling to act as chairperson of the general
meeting,

the Directors present may elect a chairperson of the general meeting of the Members.
If no chairperson is elected in accordance with clause 37.2, then:
{a) the Members may elect one of the Directors present as chairperson; or

{b) if no Director is present or is willing to take the chair, the Members may elect one of the
Members present as chairperson.

At any time during a meeting and in respect of any specific item or items of business, the
chairperson may elect to vacate the chair in favour of another person nominated by the
chairperson (which person must be a Director unless no Director is present or is willing to act).
That person is to be taken to be the chairperson and will have all the powers of the chairperson
(other than the power to adjourn the meeting), during the consideration of that item of business or
those items of business.

If there is a dispute at a general meeting about a question of procedure, the chairperson may
determine the question.

General conduct

The general conduct of each general meeting of the Company and the procedures to be adopted at
the meeting will be determined by the chairperson, including the procedure for the conduct of the
election of Directors.

Adjoumment

39.1  The chairperson of a general mecting at which a quorum is present:
(a) in his or her discretion may adjourn the general meeting; and
(b) must adjourn the general meeting if the meeting directs him or her to do so.

39.2  An adjourned general meeting may take place at a different venue from the initial general
meeting.

39.3 The only business that can be transacted at an adjourned general meeting is the unfinished
business of the initial general meeting.
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394

395

40.

40.1

40.2

40.3

40.4

40.5
40.6

41,

If a general meeting has been adjourned for more than 30 days, notice of the adjourned general
meeting must be given to Members as if it were an original general meeting, but otherwise it is
not necessary to give notice of an adjourned general meeting or the busingss of the adjourned

general meeting,

A poll cannot be demanded on any resolution concerning the adjournment of a general meeting
except by the chairpersen.

Decisions

Subject to the Corporations Act in relation to special resolutions, a resolution is carried ifa
majority of the votes cast on the resolution are in favour of the resolution.

A resolution put to the vote of a meeting is decided on a show of hands unless a poll is demanded
by:

(a) at least 5 Members entitled to vote on the resolution;

(b} Members with at least 5% of the votes that may be cast on the resclution on a poll; or
{c) the chairperson.

A poll may be demanded:

(a) before a vote is taken; or

(b) in the case of a vote taken on a show of hands, immediately before or immediately after,
the results of the vote are declared.

Unless a poll is demanded:

(a) a declaration by the chairperson that a resolution has been carried, carried by a specified
majority, or lost; and

()] an entry to that effect in the minutes of the meeting,

are conclusive evidence of the fact without proof of the number or proportion of the votes in
favour of or against the resolution.

The demand for a poll may be withdrawn.

A decision of a general meeting may not be impeached or invalidated on the ground that a person
voting at the meeting was not entitled to do so.

Taking a poll

41.1  Subject to clause 41.5, a poll will be taken when and in the manner that the chairperson directs.
No notice need be given of any peoll.

41.2  The result of the poll will determine whether the resolution on which the poll was demanded is
carried or lost,
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41.3
41.4
41.5

41.6

42.

43.

The chairperson may determine any dispute about the admission or rejection of a vote, and such
determination, if made in good faith, will be final and conclusive,

A poll cannot be demanded on any resolution concerning the election of the chairperson of a
general meeting.

A poll demanded by the chairperson on any resolution concerning the adjournment of a general
meeting must be taken immediately.

After a poll has been demanded at a general meeting, the general meeting may continue for the
transaction of business other than the question on which the poll was demanded.

Casting vote of chairperson

The chairperson does not have a casting vote (in addition to the chairperson's votes as a Member,
proxy, attorney or Representative) on a show of hands or on a poll.

Admission to general meetings

The chairperson of a general meeting may refuse admission to a person, or require a person to
leave and not return to, a meeting if the person:

(a) refuses to permit examination of any article in the person's possession; or
(b) is in possession of any:

(i) electronic or recording device;

(i) placard or banner; or

(1)  other article,

which the chairperson considers to be dangerous, offensive or liable to cause disruption;
or

{c) causes any disruption to the meeting.

Auditor's right to be heard

The Auditor is entitled to:
(a) attend any general meeting of the Company;

(b) be heard at any general meeting of the Company on any part of the business of the
meeting that concerns the Auditor in their capacity as auditor, even if:

(i) the Auditor retires at the general meeting; or
(i) Members pass a resolution to remove the Auditor from office; and

{c) authorise a person in writing to attend and speak at any general meeting as the Auditor's
represcntative.
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Votes of Members

45.
45.1

45.2

45.3

46.

47.

Entitlement to vote
Subject to this Constitution and to any rights or restrictions attaching to any class of Shares:

(a) every Member may vote;

(b) subject to clause 49.4 and the Corporations Act, on a show of hands every Member has
one vote; and

(c) on a poli every Member has:
(i) for each fully paid Share held by the Member, one vote; and

(ii) for each partly paid Share held by the Member, a fraction of a vote equivalent to
the proportion which the amount paid (not credited) is of the total amounts paid
and payable, whether or not called (excluding amounts credited), on the Share.
Without limiting the generality of clause 17.3, an amount paid on a Share in
advance of a call is not to be taken as paid for the purposes of this clause.

During a breach of the Listing Rules relating to Shares which are Restricted Securities, or a
breach of a restriction agreement, the holder of the relevant Restricted Securities is not entitled to
any voting rights in respect of those Restricted Securities.

If a Member:
(a) dies; or
(2] through mental or physical infirmity, is incapable of managing the Member's affairs,

and a personal representative, trustee or other person is appointed under law to administer the
Member's estate or property, the personal representative, trustee or person so appointed may
exercise any rights of the Member in relation to a general meeting as if the personal
representative, trustee or person (as the case may be} was a Member.

Unpaid calls

A Member is entitled to:

(a) vote; or

(b) be counted in a quorum,

only in respect of Shares on which ail calls due and payable have been paid.

Joint holders

47.1 If two or more joint holders purport to vote, the vote of the joint holder whose name appears first
in the Register will be accepted, to the exclusion of the other joint holder or holders.
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47.2

48.
48.1

48.2
48.3

48.4

49,
49.1

49.2
493

494

49.5
49.6

49.7

For the purposes of this clause 47, several executors or administrators of a deceased Member in
whose sole name any Shares are registered will be taken to be joint holders of those Shares.

Objections
An objection to the qualification of a voter may only be raised at the general meeting or adjourned

general meeting at which the voter tendered its vote.

An objection must be referred to the chairperson of the general meeting, whose decision made in
good faith is final.

Subject to clause 48 .4, a vote which the chairperson dees not disallow under an objection is valid
for all purposes.

A vote which the Listing Rules require the Company to disregard is not valid.

Votes by proxy

A Member who is entitled to vote at a general meeting of the Company may appoint not more
than two proxies to attend and vote at the general meeting on that Member's behalf.

A proxy need not be a Member.

If a Member appoints one proxy, that proxy may, subject to the Corporations Act, vote on a show
of hands.

If a Member appoints two proxies and the appointment does not specify the proportion or number
of the Member's votes each proxy may exercise, each proxy may exercise half the votes.
However, neither proxy may vote on a show of hands.

A proxy may demand or join in demanding a poll.

A proxy may vote or abstain as he or she chooses except where the appointment of the proxy
directs the way the proxy is to vote on a particular resolution. If an appointment directs the way
the proxy is to vote on a particular resolution:

{a) the proxy need not vote on a show of hands, but if the proxy does so, the proxy must vote
that way; :

(b) if the proxy has two or more appointments that specify different ways to vote on the
resolution - the proxy must not vote on a show of hands;

() if the proxy is the chair - the proxy must vote on a poll and must vote that way; and

(d) if the proxy is not the chair - the proxy need not vote on a poll, but if the proxy does so,
the proxy must vote that way.

If:
(2) a Member nominates the chairperson of the meeting as the Member's proxy; or

(b the chairperson is to act as proxy under clause 51 or otherwise under a default
appointment according to the terms of the proxy form,
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50.
50.1

50.2

50.3

50.4
50.5

50.6

51.

then the person acting as chairperson in respect of an item of business at the meeting must act as
proxy under the appointment in respect of that item of business.

Document appointing proxy

An appointment of a proxy is valid if it is signed by the Member making the appointment and
contains the information required by subsection 250A(1) of the Corporations Act.

For the purposes of clause 50.1, an appointment received at an electronic address will be taken to
be signed by the Member if:

{a) a personal identification code allocated by the Company to the Member has been input
into the appointment; or

(b) the appointment has been verified in another manner approved by the Directors.

The Company may send a proxy appointment form to Members in a form which has been
approved by the Directors or by the chairperson and the Managing Director.

A proxy's appointment is valid at an adjourned general meeting.

A proxy or attorney may be appointed for alt meetings or for any number of general meetings or
for a particular purpose.

Unless otherwise provided for in the proxy's appointment or in any instrument appointing an
attorney, the appointment of the proxy or the attorney will be taken to confer authority:

(a) to vote on:

() any amendment moved to the proposed resolutions and on any motion that the
proposed resolutions not be put or any similar motion; and

(ii) any procedural motion, including any motion to elect the chairperson, to vacate the
chair or to adjourn the general meeting,

even though the appointment may specify the way the proxy or attorney is to vote on a
particular resolution; and

(b) to vote on any motion before the general meeting whether or not the motion is referred to
int the appointment.

Proxy in blank

If a proxy appointment is signed by the Member but does not name the proxy or proxies in whose
favour it is given, the chairperson may either act as proxy or complete the proxy appointment by
inserting the name or names of one or more Directors or the Secretary.

52. Lodgement of proxy

52.1 Subject to clause 52.3, the appointment of a proxy or attorney must be received by the Company,
at least 48 hours (unless reduced in the notice of meeting to which the appointment relates) before
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the general meeting (or the resumption of an adjourned general meeting) at which the appointee is
to attend and vote.

52.2  If the appointment purports to be executed under a power of attorney or other authority, the
original document or a copy of it must be received by the Company at least 48 hours (unless
reduced in the notice of meeting to which the appointment relates) before the general meeting (or
the resumption of an adjourned general meeting).

52,3 The Company receives an appointment of a proxy or attorney or other authority under which it
was signed when they are received at:

(a) the Company's registered office;
b) a facsimile number at the Company's registered office; or

{c) a place, facsimile number or electronic address specified for that purpose in the notice of
general meeting.

53. Validity

A vote cast in accordance with an appointment of proxy or power of attorney is valid even if
before the vote was cast the appointor:

(a) died;

(b) became mentally incapacitated;

{c) revoked the proxy or power; or

{d) transferred the Shares in respect of which the vote was cast,

unless the Company received written notification of the death, mental incapacity, revocation or
transfer before the relevant general meeting or adjourned general meeting.

54. Representatives of bodies corporate

54.1 Any Member that is a body corporate may appoint an individual as its representative as provided
by the Corporations Act.

54.2 The appointment of 2 Representative may set out restrictions on the Representative's powers.

54.3  The original form of appointment of a Representative, a certified copy of the appointment, or a
certificate of the body corporate evidencing the appointment of a Representative is prima facie
evidence of a Representative having been appointed.

54.4 The chairperson of a general meeting may permit a person claiming to be a Representative to
exercise the body's powers even if he or she has not produced a certificate or other satisfactory
evidence of his or her appointment.
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Appointment and removal of Directors

55.
55.1

55.2

553

554

56.

56.1
56.2

56.3

57.

57.1

57.2
57.3

574

Number of Directors

Subject to the Corporations Act and the Listing Rules, the Company may by resolution passed at a
general meeting increase the minimum number of Directors or increase or reduce the maximum

number of Directors.

Until the Company resolves otherwise in accordance with clause 55.1 there will be:
(a) a minimum of three Directors; and
(b) a maximum of 12 Directors.

Subject to any resolution of the Members determining the maximum and minimum numbers of
Directors, the Directors may from time to time determine the respective numbers of Executive and

Non-Executive Directors.

The Directors and Secretary in office on the date this Censtitution becomes effective, continue in
office subject to this Constitution,

Qualification
Neither a Director nor an Alternate Director has to hold any Shares.

In addition to the circumstances which disqualify a person from managing a corporation
according to the Corporations Act, no person who has been an insolvent under administration
within the previous five years is eligible to become a Director.

A Director (and an Alternate Director when acting as a Director) is entitled to notice of all general
meetings and meetings of the holders of any class of Shares.

Power to remove and appoint
The Company may, subject to the Corporations Act, by resolution passed in general meeting:
(a) remove any Director before the end of the Director's term of office; and

(b) if the outgoing Director is a Non-Executive Director, elect another person to replace the
Director.

A person appointed under clause 57.1 will hold office for the remainder of the term for which the
Director replaced would have held office if the Director had not been removed.

Subject to the provisions of this Constitution, the Company may appoint a person as a Director by
resolution passed in general meeting.

A Director appointed or elected at a general meeting is taken to have been appointed or elected
with effect from immediately after the end of that general meeting unless the resolution by which
the Director was appointed or elected specifies a different time.
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57.5

57.6

57.7

57.8

58.

58.1

58.2

59.
59.1

59.2
59.3

59.4

59.5

60.

If the conduct or position of any Director is such that continuance in office appears to the majority
of the Directors to be prejudicial to the interests of the Company, a majority of Directors at a
meeting of the Directors specifically called for that purpose may suspend that Director.

A suspended Director may not take any part in the business or affairs of the Company until the
suspension has been terminated.

Within 14 days of suspension of Director, the Directors must call a general meeting, at which the
Members may consider a motion to remove the Director from office in accordance with

clause 57.1(a).

If a motion to remove a suspended Director from office is not carried at the general meeting called
to consider the matter, the suspension of the Director is terminated and the Director is reinstated
in his or her office.

Additional and casual Directors

Subject to clause 55, the Directors may appoint any person as a Director to fill a casual vacancy or
as an addition to the existing Directors.

Unless the Director is an Executive Director and the Listing Rules do not require that Director to
be subject to retirement as set out in this clause, a Director appointed under clause 58.1 will hold
office until the end of the next annual general meeting of the Company, at which the Director may
be re-elected but he or she will not be taken into account in determining the number of Directors
who must retire by rotation at the meeting in accordance with clause 59.

Retirement by rotation

At the close of each annual general meeting one-third of the Directors or, if their number is not a
multiple of three, then the number nearest to but not more than one-third of the Directors, must
retire.

The Directors to retire by rotation at an annual general meeting are those Directors who have been
longest in office since their last election.

Directors elected on the same day may agree among themselves or determine by tot which of
them must retire.

Subject to clause 76.8, a Director must retire from office at the conclusion of the third annual
general meeting after the Director was last elected, even if his or her retirement results in more
than one-third of all Directors retiring from office.

A retiring Director remains in office until the end of the meeting and will be eligible for re-
election at the meeting.

Nomination of Director

60.1 A person, other than a Director retiring under clause 58.2 or under clause 59 who seeks election,
is not eligible for election as a Director at a general meeting unless:
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(a) the person is proposed as a candidate by at least 100 Members or Members holding
between them at least 5% of the votes that may be cast at a general meeting of the
Company; and

(b) the proposing Member leaves a notice at the Company's registered office which nominates
the candidate for the office of Director and includes the signed consent of the candidate.

60.2 A notice given in accordance with clause 60.1 must be left at the Company’s registered office not
less than 35 Business Days before the relevant general meeting.

61. Vacation of office
The office of a Director immediately becomes vacant if the Director:
(a) ceases to be a Director by virtue of the Corporations Act;
(2] is prohibited by the Corporations Act from holding office or continuing as a Director;

(©) is liable to pay a call but does pay the call within 21days after the date on which it is
payable;

(d is prohibited from holding or is removed from the office of Director by an order made
under the Corporations Act;

(e) becomes bankrupt or makes any general arrangement or composition with his or her
creditors;
) cannot fully participate in the management of the Company because of his or her mental

incapacity or is a person whose estate is liable to have a person appointed, under the law

relating to the administration of estates of persons who through mental or physical
infirmity are incapable of managing their affairs, to administer it, or becomes in the

opinion of the Directors incapable of performing his or her duties;
(e} resigns from his or her office of Director by notice in writing to the Company;
(h) is removed by a resolution of the Company; or

6] is not present at Directors' meetings (either in person or other permitted means) for three
consecutive meetings without leave of absence from the Directors.

Remuneration of Directors

62. Remuneration of Non-Executive Directors

62.1  Subject to the Listing Rules, the Directors as a whole (other than Executive Directors) may be
paid or provided remuneration for their services the total amount or value of which must not
exceed an aggregate maximum of $300,000 per annum or such other maximum amount
determined from time to time by the Company in general meeting.
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62.2

62.3

62.4

62.5

62.6

62.7

62.8

63.

63.1

63.2

63.3

The notice calling a general meeting at which it is proposed that Members approve an increase of
the aggregate maximum sum must state the amount of the increase and the aggregate maximum
sum, and any other matters required by the Listing Rules.

Subject to the Listing Rules, the aggregate maximum sum will be divided among the Non-
Executive Directors in such proportion and manner as the Directors agree and, in default of
agreement, equally and shall be deemed to accrue from day to day.

Non-Executive Directors may not be paid a commission on or a percentage of profits or operating
revenue.

1f a Non-Executive Director is required to perform services for the Company which in the opinion
of the Directors, are outside the scope of the ordinary duties of a Director, the Company may pay
or provide the Director remuneration determined by the Directors which may be either in addition
to or instead of the Director's remuneration under clause 62,1, No remuneration may be paid or
provided under this clause 62.5 if the effect would be to exceed the aggregate maximum sum of
Directors' remuneration determined by the Company in general meeting.

Non-Executive Directors may also be paid all travelling, hotel and other expenses properly
incurred by them in attending and returning from meetings of the Directors or any committee of
the Directors or general meetings of the Company or otherwise in connection with the Company's
business.

Except in circumstances prohibited by the Corporations Act, the Company may also pay an
insurance premium for a contract insuring a person who is or has been a Non-Executive Director
against liability incurred by the person as a Director, including reasonable legal costs incurred in
defending an action for, or allegation of, a liability incurred or allegedly incurred by that person as
a Director of the Company (including such legal costs incurred by the Director as a Director of a
subsidiary of the Company where the Company requested the Director to accept that
appointment), or as a result of any regulatory or governmental inquiry or proceeding including a
Royal Commission or ASIC or ASX inquiry or proceeding.

Share based remuneration may be provided to Nen-Executive Directors as part of their
remuneration under clauses 62.3 and 62.4 according to the rules of any plan for the remuneration
of Non-Executive Directors that may be introduced by the Company. For the purposes of

clause 62.1, the value of any Share based remuneration provided will be determined according to
the rules of the plan.

Remuneration of Executive Directors

The remuneration of an Executive Director may from time to time be fixed by the Directors, The
remuneration may be by way of salary or commission, participation in profits or Share based
remuneration or by all or any of these modes but may not be by commission on, or a percentage
of, operating revenue.

The Company may reimburse an Executive Director for his or her expenses propetly incurred as a
Director or in the course of his or her office.

Except in circumstances prohibited by the Corporations Act, the Company may pay an insurance
premium for a contract insuring a person who is or has been an officer against liability incurred by

Minter Ellison | Ref: ACM JDH 30-5042350 Constitution | page 37

ME_25599368_8 (W2003)




63.4

the person as an officer, including reasonable legal costs incurred in defending an action for, or
allegation of, a liability incurred or allegedly incurred by that person as an officer of the Company
(including such legal costs incurred by the officer as an officer of a subsidiary of the Company
where the Company requested the officer to accept that appointment), or as a result of any
regulatory or governmental inquiry or proceeding including a Royal Commission or ASIC or
ASX inquiry or proceeding.

For the purposes of this clause 63, officer means:
(a) an Executive Director; or

(b) a Secretary,

Retirement benefits

Subject to the Corporations Act, the Company may give a person a benefit in connection with a
Director’s retirement from a Board or managerial office in the Company.

Powers and duties of Directors

65.

65.1

65.2

Directors to manage Company

The business of the Company is managed by or under the direction of the Directors who may
exercise all powers of the Company that this Constitution, the Corporations Act or the Listing
Rules do not require to be exercised by the Company in general meeting,

Without limiting the generality of clause 65.1, the Directors may exercise all the powers of the
Company to:

(a) borrow money,
(b) charge any property or business of the Company or all or any of its uncalled capital;

(c) issue debentures or give any other security for a debt, liability or obligation of the
Company or of any other person; and

(d) guarantee or to become liable for the payment of money or the performance of any
obligation by or of any other person.

Proceedings of Directors

66.

Directors' meetings

66.1  The chairperson, the deputy chairperson, or any two Directors may at any time, and the Secretary
must on the request of the chairperson, the deputy chairperson, or any two Directors, call a
meeting of the Directors.
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66.2 A Directors' meeting must be called by not less than 48 hours notice of a meeting to each
Director, unless the Directors unanimously agree otherwise. The notice may be in writing or
given using any technology consented to by all the Directors.

66.3  An accidental omission to send a notice of a meeting of Directors to any Director or the non-
receipt of such a notice by any Director does not invalidate the proceedings, or any resolution
passed, at the meeting.

66.4  Subject to the Corporations Act, a Directors' meeting may be held by the Directors
communicating with each other by any technological means consented to by all the Directors.
The consent may be a standing one.

66.5 The Directors need not all be physically present in the same place for a Directors' meeting to be
held.

66.6 A Director who participates in a meeting held in accordance with clause 66.4 is taken to be
present and entitled to vote at the meeting.

66.7 A Director can only withdraw his or her consent under clause 66.4 to the means of
communication between Directors proposed for a Directors' meeting if the Director does so at
least 48 hours before the meeting.

66.8 Clause 66.4 applies to meetings of Directors' committees as if all committee members were
Directors.

66.9  The Directors may meet together, adjourn and regulate their meetings as they think fit.

66.10 A quorum for meetings of Directors may be fixed by the Directors and unless so fixed, is two
Directors present. The quorum must be present at all times during the meeting.

66.11 Where a quorum cannot be established for the consideration of a particular matter at a meeting of
Directors, one or more of the Directors may call a general meeting of Members to deal with the
matter.

67. Decisions

67.1  Questions arising at a meeting of Directors are to be decided by a majority of votes of the
Directors present and voting and, subject to the Corporations Act, each Director has one vote.

67.2  In the case of an equality of votes, the chairperson does not have a second or casting vote in
addition to his or her deliberative vote.

67.3  An Alternate Director has one vote for each Director for whom he or she is an alternate. If an
Alternate Director is a Director, he or she also has a vote as a Director.

68. Directors' interests

68.1  Asrequired by the Corporations Act, a Director must give the Directors notice of any material
personal interest in a matter that relates to the affairs of the Company.
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68.2

68.3

68.4

68.5

68.6

Subject to the provisions of this clause 68, a Director or a body or entity in which a Director has a
direct or indirect interest may:

(a) enter into any agreement or arrangement with the Company,
) hold any office or place of profit other than as auditor in the Company; and
©) act in a professional capacity other than as auditor for the Company,

and the Director or the body or entity can receive and keep beneficially any remuneration, profits
or benefits under any agreement or arrangement with the Company or from holding an office or
place of profit in or acting in a professional capacity with the Company.

The fact that a Director holds office as a director, and has fiduciary obligations arising out of that
office:

(a) will not void or render voidable a contract made by a Director with the Company;

(b) will not void or render voidable a contract or arrangement entered into by or on behalf of
the Company and in which the Director may have any interest; and

{c) will not require the Director to account to the Company for any profit realised by or under
any contract or arrangement entered into by or on behalf of the Company and in which the
Director may have any interest.

A Director may be or become a director or other officer of, or otherwise be interested in:
(a) any related body corporate of the company; or

(b) any other body corporate promoted by the Company or in which the Company may be
interested as a vendor, shareholder or otherwise,

and is not accountable to the Company for any remuneration or other benefits received by the
Director as a director or officer of, or from having an interest in, that body corporate.

A Director who has a material personal interest in a matter that is being considered at a Directors’
meeting must not:

(a) be present while the matter is being considered at the meeting; or
(b) vote on the matter,

unless permitted to do so by the Corporations Act, in which case the Director may:

(c) be counted in determining whether or not a quorum is present at any meeting of Directors
considering that contract or arrangement or proposed contract or arrangement;

{d) sign or countersign any document relating to that contract or arrangement or proposed
" contract or arrangement; and

(e vote in respect of, or in respect of any matter arising out of, the contract or arrangement or
proposed contract or arrangement.

A Director must give to the Company such information about the Shares or other securities in the
Company in which the Director has a relevant interest and at the times that the Secretary requires,

Minter Ellison | Ref: ACM JDH 30-5042350 Constitlution | page 40

ME_25599368_6 (W2003)



69.

69.1
69.2

69.3
69.4
69.5
69.6
69.7

69.8

70.

70.1
70.2

to enable the Company to comply with any disclosure obligations it has under the Corporations
Act or the Listing Rules.

Altemate Directors
A Director may, with the approval of the Directors, appoint any person as his or her alternate.

An Alternate Director is entitled to notice of Directors' meetings while he or she is acting in that
capacity and, if the appointor is not present at a meeting, is entitled to attend, be counted in a
quorum and vote as a Director.

An Alternate Director is an officer of the Company and is not an agent of the appointor.

The provisions of this Constitution which apply to Directors also apply to Alternate Directors,
except that Alternate Directors are not entitled in that capacity to any remuneration from the
Company.

The appointment of an Alternate Director may be revoked at any time by the appointor or by the
other Directors.

An Alternate Director's appointment ends automatically when his or her appointor ceases to be a
Director.

Any appointment or revocation under this clause must be effected by written notice delivered to
the Secretary.

An Alternate Director does not have an interest in a contract or arrangement or a material personal
interest in a matter by reason only of the fact that his or her appointor has such an interest,

Remaining Directors
The Directors may act even if there are vacancies on the board.

If the number of Directors is not sufficient to constitute a quorum at a Directors’ meeting, the
Director or Directors may act only to:

{a) appoint a Director or Directors; or

b call a general meeting.

71. Chairperson

71.1 The Directors may elect a Director as chairperson of Directors' meetings and may determine the
peried for which the chairperson will hold office.

71.2  If no chairperson is elected or if the chairperson is not present at any Directors' meeting within 10
minutes after the time appointed for the meeting to begin, the Directors present must elect a
Director to be chairperson of the meeting.

71.3  The Directors may elect a Director as deputy chairperson to act as chairperson in the chairperson's
absence.
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72.
72.1

72.2
723
124

72.5

73.

73.1

73.2
733
73.4
73.5

73.6

74.

74.1

74.2

Delegation

The Directors may delegate any of their powers, other than those which by law must be dealt with
by the Directors as a board, to a committee or committees.

The Directors may at any time revoke any delegation of power under clause 72.1.
At least one member of each committee of Directors must be a Director.

A committee may be authorised by the Directors to sub-delegate all or any of the powers for the
time being vested in it. ’

Meetings of any committee of Directors will be governed by the provisions of this Constitution
which deal with Directors’ meetings so far as they are applicable and are not inconsistent with any
directions of the Directors, The provisions apply as if each member was a Director.

Written resolutions

If all the Directors who are eligible to vote on a resolution have signed a document containing a
statement that they are in favour of a resolution set out in the document, then a resolution in those
terms is taken to have been passed by the Directors without a meeting, The resolution is passed
when the last Director signs.

For the purposes of clause 73.1, separate copies of a document may be used for signing by the
Directors if the wording of the resolution and statement is identical in each copy.

Any document referred to in this clause may be in the form of a facsinile transmission or
electronic notification,

If a resolution is taken to have been passed in accordance with this clause 73, the minutes must
record that fact.

This clause 73 applies to meetings of Directors' committees as if all members of the committee
were Directors.

Any document referred to in this clause 73 must be sent to every Director who is entitled to vote
on the resolution.

Validity of acts of Directors

An act done by a Director is effective even if their appointment, or the continuance of their
appotntment, is invalid because the Company or Director did not comply with this Constitution or
any provision of the Corporations Act.

Clause 74.1 does not deai with the question whether an effective act by a director:
{a) binds the company in its dealings with other people; or

(b} makes the company liable to another person.
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75.

75.1

75.2

Minutes

The Directors must cause minutes to be made of:

(a) the names of the Directors present at all Directors’ meetings and meetings of Directors’
committees;

{b) all proceedings and resolutions of general meetings, Directors’ meetings and meetings of
Directors' committees;

{c) all resolutions passed in accordance with clause 73;

(d) appointments of officers, but only if the Directors resolve that a minute of the appointment
should be made; and

(e) all disclosures of interests made in accordance with the Corporations Act.

Minutes must be signed by the chairperson of the meeting or by the chairperson of the next
meeting, and if so signed will be conclusive evidence of the matters stated in such minutes.

Executive Directors

76.

76.1
76.2

76.3

76.4

76.5

76.6

76.7

76.8

Appointment

The Directors may appoint a Director to the office of Managing Director on such terms as they
think fit,

The Directors may appoint a Director to any other full-time or substantially full-time executive
position in the Company on such terms as they think fit.

A Director appointed under clauses 76.1 or 76.2, and a Director (however appointed) occupying
for the time being a full-time or substantially full-time executive position in the Company or a
related body corporate of the Company, is referred to in this Constitution as an Executive
Director. ‘

If the appointment of an Executive Director is for a fixed term, the term must not exceed five
years,

The Directors may, subject to the terms of the Executive Director's employment contract,
suspend, remove or dismiss him or her from executive office and appoint another Director in that

place.

If an Executive Director ceases to hold an executive office in the Company, then, unless the
Directors resclve otherwise, he or she also ceases to be a Director from the same date.

If an Executive Director is suspended from executive office of the Co:ﬁpany or of a related body
corporate of the Company, his or her duties and obligations as Director are suspended for the
same period.

A Managing Director {s not subject to retirement by rotation and is not to be taken into account in
determining the rotation of retirement of Directors. Any other Executive Directors are subject to
retirement by rotation,
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77.

77.1
77.2
71.3

77.4

Powers of Executive Directors

The Directors may confer on an Executive Director any powers exercisable by the Directors,
subject to any terms and restrictions determined by the Directors.

The Directors may authorise an Executive Director to sub-delegate all or any of the powers vested
in him or her.

Any power conferred under this clause may be concurrent with but not to the exclusion of the
Directors' powers.

The Directors may at any time withdraw or vary any of the powers conferred on an Executive
Director.

Local management

78.

78.1

78.2

8.3

79.

79.1

79.2

General

The Directors may provide for the management and transaction of the affairs of the Company in
any place and in such manner as they think fit.

Without limiting clause 78,1, the Directors may:

(a)  establish local boards or agencies for managing any of the affairs of the Company in a
specified place and appoint any persons to be members of those local boards or agencies;
and

(b) delegate to any person appointed under clause 78.2(a) any of the powers, authorities and
discretions which may be exercised by the Directors under this Constitution,

on any terms and subject to any conditions determined by the Directors.

The Directors may at any time revoke or vary any delegation under this clause 78.

Appointment of attomeys and agents

The Directors may from time to time by resolution or power of attorney appoint any person to be
the attorney or agent of the Company:

(a) for the purposes;

(b) with the powers, authorities and discretions (not exceeding those exercisable by the
Directors under this Constitution);

(c) for the period; and
(d) subject to the conditions,
determined by the Directors.

An appointment by the Directors of an attorney or agent of the Company may be made in favour
of:
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(a) any member of any local board established under this Constitution,

(b) any company;

(c) the members, directors, nominees or managers of any company or firm; or

(d) any fluctuating body of persons whether nominated directly or indirectly by the Directors.

79.3 A power of attorney may contain such provisions for the protection and convenience of persons
dealing with an attorney as the Directors think fit.

79.4  An attorney or agent appointed under this clause 79 may be authorised by the Directors to sub-
delegate all or any of the powers autherities and discretions for the time being vested in it.

80. Corporate govemance

80.1 The Directors may adopt any corporate governance protocols or guidelines to govern the
Company and amend such protocols or guidelines as they think fit.

80.2 The power under this clause 80 is reserved exclusively for the Directors.

Secretary

81. Secretary

81.1 There must be at least one Secretary of the Company appointed by the Directors on conditions
determined by them.

8§1.2 The Secretary is entitled to attend all Directors' and general meetings.

81.3  The Directors may, subject to the terms of the Secretary’s employment contract, suspend, remove
or dismiss the Secretary.

Seals

82. Common Seal
If the Company has a Seal:

() the Directors must provide for the safe custody of the Seal;

(b it must not be used except with the authority of the Directors or a Directors’ committee
authorised to permit use of the Seal;

(©) every document to which the Seal is affixed nust be signed by a Director and be
countersigned by another Director, the Secretary or another person appointed by the
Directors to countersign the document; and

(d) the Directors may determine by resolution either generally or in any particular case that
the signature of any Director or the Secretary to a document to which the Seal or a
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83.

duplicate seal or certificate seal is affixed may be a facsimile applied to the document by
specified mechanical means.

Duplicate Seal

If the Company has a Seal, the Company may have one or more duplicate seals of the Seal each of
which:

(a) must be a facsimile of the Seal with the addition on its face of the words Duplicate Seal;
and

(b) must only be used with the authority of the Directors or a Directors’ committee.

Share Seal
If the Company has a Seal, the Company may have a certificate seal which:

(a) may be affixed to Share, option or other certificates;

(b) must be a facsimile of the Seal with the addition on its face of the words Share Seal; and

{c) must only be used with the general or specific authority of the Directors or a Directors’
committee.

Inspection of records

85.
85.1

85.2

85.3

Times for inspection

Except as otherwise required by the Corporations Act, the Directors may determine whether and
to what extent, and at what times and places and under what conditions, the financial records and

other documents of the Company or any of them will be open for inspection by Members other
than Directors.

A Member other than a Director does not have the right to inspect any financial records or other
documents of the Company unless the Member is authorised to do so by a court order or a
resolution of the Directors.

Notwithstanding clauses 85.1 and 85.2, the books of the Company containing the minutes of

general meetings will be kept at the Company's registered office and will be open to inspection of
Members at all times when the office is required to be open to the public,
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Dividends and reserves

86.

87.

88.

89.

Dividends

The Directors may by resolution either:
(a) declare a dividend and may fix the amount, the time for and method of payment; or

(b) determine a dividend is payable and fix the amount and the time for and method of
payment.

Amend resolution to pay dividend

If the Directors determine that a dividend is payable under clause 86(b), they may, if permitted by
the Listing Rules, amend or revoke the resolution to pay the dividend before the record date
notified to the Stock Exchange for determining entitlements to that dividend.

No interest

Interest is not payable by the Company on a dividend.

Reserves

The Directors may set aside out of profits such amounts by way of reserves as they think

8.1
appropriate before declaring a dividend or determining to pay a dividend.
89.2  The Directors may apply the reserves for any purpose for which profits may be properly applied.
89.3  Pending any application of the reserves, the Directors may invest or use the reserves in the
business of the Company or in other investments as they think fit.
89.4 The Directors may carry forward any undistributed profits without transferring them to a reserve.
90. Dividend entitlement
90.1  Subject to the rights of persons (if any) entitled to Shares with special rights as to dividends:
(a) all fully paid Shares on which any dividend is declared or paid, are entitled to participate
in that dividend equally; and
) each partly paid Shares is entitled to a fraction of the dividend declared or paid on a fully
paid Share of the same class, equivalent to the proportion which the amount paid (not
credited) on the Share bears to the total amounts paid and payable, whether or not called,
(excluding amounts credited) on the Share.
90.2 An amount paid on a Share in advance of a call is not to be taken as paid for the purposes of
clause 90.1.
Minter Ellison | Ref: ACM JOH 30-5042350 Constitution | page 47

ME_25599368_8 (W2003)




50.3

50.4

1.

92.

93.

93.1

93.2

933

Unless otherwise determined by the Directors, Shares rank for dividends from their date of
allotment.

Subject to the Corporations Act, the Listing Rules and the CS Facility Rules, a transfer of Shares
registered after the record date notified to the Stock Exchange for determining entitlements to a
dividend paid or payable in respect of the transferred Shares, does not pass the right to that
dividend.

Restricted securities

During a breach of the Listing Rules relating to Shares which are Restricted Securities, or a
breach of a restriction agreement, the holder of the relevant Restricted Securities is not entitled to
any dividend in respect of those Restricted Securities.

Deductions from dividends

The Directors may deduct from a dividend payablé to a Member all sums presently payable by the
Member to the Company on account of calls or otherwise in relation to Shares in the Company.

Distribution of assets

The Directors may resolve that a dividend (interim or final) will be paid wholly or partly by the
transfer or distribution of specific assets, including fully paid shares in, or debentures of, any
other corporation,

If a difficulty arises in making a transfer or distribution of specific assets, the Directors may:
(a) deal with the difficulty as they consider expedient;
(b) fix the value of all or any part of the specific assets for the purposes of the distribution;

(c) determine that cash will be paid to any Members on the basis of the fixed value in order to
adjust the rights of all the Members; and

(d) vest any such specific assets in trustees as the Directors consider expedient.

if a transfer or distribution of specific assets to a particular Member or Members is illegal or, in
the Directors' opinion, impracticable, the Directors may make a cash payment to the Member or
Members on the basis of the cash amount of the dividend instead of the transfer or distribution of

specific assets.

Payment

94.1  Any dividend or other money payable in respect of Shares may be paid:
(a) by cheque sent through the mail directed to:
(i the address of the Member shown in the Register or to the address of the joint
holder of Shares shown first in the Register; or
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94.2

95.

96.

(ii} an address which the Member has, or joint holders have, in writing notified the
Company as the address to which dividends should be sent;

(b) by electronic funds transfer to an account with a bank or other financial institution
nominated by the Member and acceptable to the Company; or

(<) by any other means determined by the Directors.

Any joint holder may give an effectual receipt for any dividend or other money paid in respect of
Shares held by holders jointly.

Election to reinvest dividend

If and to the extent authorised by resolution of the Company in general meeting, the Directors
may:

{(a) establish a plan under which Members or any class of Members may elect to reinvest cash
dividends paid by the Company by subscribing for Shares; and

(b) vary, suspend or terminate the arrangements established under clause 95(a).

Election to accept Shares in lieu of dividend

96.1 Ifand to the extent authorised by resolution of the Company in general meeting, the Directors
may resolve, in respect of any dividend which it is proposed to pay on any Shares, that holders of
those Shares may elect ta:

(a) forego their right to share in the proposed dividend or part of the proposed dividend; and

(b) instead receive an issue of Shares credited as fully paid.

96.2  If the Directors resolve to allow the election provided for in clause 96.1, each holder of Shares
conferring a right to share in the proposed dividend may, by notice in writing to the Company
given in such form and within such period as the Directors may decide, elect to:

(a) forego the dividend which otherwise would have been paid to the holder on such of the
holder's Shares conferring a right to share in the proposed dividend as the holder specifies
in the notice of election; and

{b) receive instead Shares to be issued to the holder credited as fully paid, on and subject to
such terms and conditions as the Directors may determine.

96.3 Following the receipt of duly completed notices of election under clause 96.1(b), the Directors
must:

(a) appropriate from the Company's profits or any reserve available for distribution to
Members an amount equal to the aggregate issue price (if any) of the Shares to be issued
credited as fully paid to those holders of Shares who have given such notices of election;
and

(b) apply the amount (if any) in paying up in full the number of Shares required to be so
issued.
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96.4 The Directors may rescind, vary or suspend a resolution of the Directors made under
clause 96.1and the arrangements implemented under the resolution.

96.5 The powers given to the Directors by this clause 96 are additional to the provisions for
capitalisation of profits provided for by this Constitution. If the Directors exercise their power to
capitalise profits under clause 98 then any Member who has elected to participate in arrangements
established under this clause 96 is deemed, for the purpose of determining the Member's
entitlement to share in the capitalised sum, not to have so elected.

97. Unclaimed dividends

Ali dividends unclaimed for one year after the time for payment has passed may be invested by
the Directors as they think fit for the benefit of the Company until ¢laimed or until required to be
dealt with in accordance with any law relating to unclaimed money.

98. Capitalisation of profits

98.1  The Directors may resolve:

(a) to capitalise any sum being the Company's profits or any reserve available for distribution
to Members; and

(b) that:

(i) no Shares be issued and no amounts unpaid on Shares be paid up on capitalisation
of the sum; or

(ii) the sum be applied in any of the ways mentioned in clause 98.2 for the benefit of
Members in the proportions in which the members would have been entitled if the
sum had been distributed by way of Dividend.

98.2  The ways in which a sum may be applied for the benefit of Members under clause 98.1(b)(ii) are:
{(a) in paying up any amounts unpaid on Shares held or to be held by Members;

(b) in paying up in full unissued Shares or debentures to be issued to Members as fully paid;
or

(c) partly as mentioned in clause 98.2(a) and partly as mentioned in clause 98.2(b).
98.3  To the extent necessary to adjust the rights of the Members among themselves, the Directors may:

(a) make cash payments in cases where Shares or debentures become issuable in fractions;
and

(b) authorise any person to make, on behalf of all the Members entitled to a benefit on the
capitalisation, an agreement with the Company providing for:

6] the issue to them, credited as fully paid up, of any such further Shares or
debentures; or

Minter Ellison | Ref: ACM JDH 30-5042350 Conslitulion | page 50

ME_25599368_8 {W2003}



(ii)  the payment by the Company on their behalf of the amount or any part of the
amount remaining unpaid on their existing Shares by the application of their
respective proportions of the sum resolved to be capitalised,

and any agreement made under the authority of clause 98.3(b} is effective and binding on
all the Members concerned.

Notices

99.

99.1

99.2

99.3

99.4
© 995

99.6

99.7

Service of notices

Notice may be given by the Company to any person who is entitled to notice under this
Constitution by:

(a) serving it on the person;

(b) sending it by post, courier, facsimile transmission or electronic notification to the person
at the person's address shown in the Register or the address supplicd by the person to the
Company for sending notices to the person; or

(c) subject to the Listing Rules, except in the case of a notice of meeting of Members which is
required to be given individually to each Member entitled to vote at the meeting and to
each Director, advertising in one or more newspapers published in the city of Melbourne
daily (except on weekends) as determined by the Directors.

A notice sent by post or courier is taken to be served:

{a) by properly addressing, prepaying and posting or directing the delivery of the notice; and
()] on the day after the day on which it was posted or given to the courier for delivery.

A notice sent by facsimile transmission or electronic notification is taken to be served:

{(a) by properly addressing the facsimile transmission or electronic notification and
transmitting it; and

(b) on the day of its transmission except if transmitted after 5.00pm in which case is taken to
be served on the next day.

A notice given by advertisement is taken to be served on the date on which the advertisement first
appears in a newspaper.

A notice may be served by the Company on joint holders under clause 99.1(a) or 99.1(b) by
giving the notice to the joint holder whose name appears first in the Register.

Every person who is entitled to a Share by operation of law and who is not registered as the holder
of the Share is taken to receive any notice served in accordance with this clause by advertisement
or on that person from whom the first person derives title.

A Share certificate, cheque, warrant or other document may be delivered by the Company either
personally or by sending it:
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(a) in the case of a Member whose address recorded in the Register is not in Australia, by
airmail post, facsimile transmission, electronic notification or in another way that ensures
that it will be received quickly, as appropriate; and '

(b) in any other case by ordinary post,
and is at the risk of the addressee as soon as it is given or posted.

A Member whose address recorded in the Register is not in Australia may specify in writing an
address in Australia for the purposes of clause 99.

99.8 A certificate in writing signed by a Director, Secretary or other officer of the Company, or by any
person that the Company has engaged to maintain the Register, that a document or its envelope or
wrapper was addressed and stamped and was posted or given to a courier is conclusive evidence
of posting or delivery by courier.

99.9  Subject to the Corporations Act the signature to a written notice given by the Company may be
written or printed.

99.10 All notices sent by post outside Australia must be sent by prepaid airmail post.

99.11 A notice sent by post, courier, facsimile transmission or electronic notification to a Member's
address shown in the Register or the address supplied by the Member to the Company for the
purpose of sending notices to the Member is deemed to have been served notwithstanding that the
Member has died, whether or not the Company has notice of his or her death.

100. Persons entitled to notice

100.1 Notice of every general meeting must be given to:
(a) every Member;
(b) every Director and Alternate Director;
(c) the Stock Exchange; and
(d) the Auditor,

100.2 No other person is entitled to receive notice of a general meeting.

Audit and financial records

101. Company to keep financial records

101.1 The Directors must cause the Company to keep written financial records and to prepare financial
documents and reports in accordance with the requirements of the Corporations Act and the
Listing Rules.

101.2 The Directors must cause the financial records and financial documents of the Company to be
audited in accordance with the requirements of the Corporations Act and the Listing Rules.
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Winding up

102. Winding up

102.1 Nothing in this clause prejudices the rights of the holders of Shares issued on special terms and
conditions.

102.2 If the Company is wound up, the liquidator may, with the sanction of a special resolution of the
Company:

(a) divide among the Members in kind all or any of the Company's assets; and

(b) for that purpose, determine how he or she will carry out the division between the different
classes of Members,

but may not require a Member to accept any Shares or other securities in respect of which there is
any liability.

102.3 The liquidator may, with the sanction of a special resolution of the Company, vest all or any of
the Company's assets in a trustee on trusts determined by the liquidator for the benefit of the
contributories.

Indemnity

103. Indemnity

103.1 To the extent permitted by law and subject to the restrictions in section 199A of the Corporations
Act, the Company indemnifies every person who is or has been an officer of the Company against
any liability (other than for legal costs) incurred by that person as an officer of the Company
(including liabilities incurred by the officer as an officer of a subsidiary of the Company where
the Company requested the officer to accept that appointment).

103.2 To the extent permitted by law and subject to the restrictions in section 199A of the Corporations
Act, the Company indemnifies every person who is or has been an officer of the Company against
reasonable legal costs incurred in defending an action for, or allegation of, a liability incurred or
allegedly incurred by that person as an officer of the Company (including such legal costs
incurred by the officer as an officer of a subsidiary of the Company where the Company requested
the officer to accept that appointment), or as a result of any regulatery or governmental inquiry or
proceeding including a Royal Commission or ASIC or ASX inquiry or proceeding.

103.3 The amount of any indemnity payable under clauses 103.1 or 103.2will include an additional
amount (GST Amount) equal to any GST payable by the officer being indemnified (Indemnified
Officer) in connection with the indemnity (less the amount of any input tax credit claimable by
the Indemnified Officer in connection with the indemnity). Payment of any indemnity which
includes a GST Amount is conditional upon the Indemnified Officer providing the Company with
a GST tax invoice for the GST Amount.
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103.4

103.5

104.

105.

The Directors may agree to advance to an officer an amount which it might otherwise be liable to
pay to the officer under clause 103.1 on such terms as the Directors' think fit but which are
consistent with this clause, pending the outcome of any findings of a relevant court or tribunal
which would have a bearing on whether the Company is in fact liable to indemnify the officer
under clause 103.1. If after the Company makes the advance, the Directors form the view that the
Company is not liable to indemnify the officer, the Company may recover any advance from the
officer as a debt due by the officer to the Company.

For the purposes of this clause 103, officer means:
(a) a Director; or

(b} a Secretary.

Director’s and Officer’s protection agreement

To the extent permitted by law, the Company may enter into a deed of indemnity, access and
insurance or similar protection deed with any of its Directors or officers,

Shareholder disclosure

If a Member has entered into any arrangement restricting the transfer or other disposal of Shares
and those arrangements are of the nature of arrangements which the Company is required to
disclose under the Listing Rules, then the Member must provide to the Company such information
that the Company requires and within the time that the Company requires, to comply with the
Company's disclosure obligations.

ASX Listing Rules

106.

ASX Listing Rules

If the Company is admitted to the Official List of ASX, the following clauses apply:

(2) notwithstanding anything contained in this Constitution, if the ASX Listing Rules prohibit
an act being done, the act shall not be done;

(b) nothing contained in this Constitution prevents an act being done that the ASX Listing
Rules require to be done;

(c) if the ASX Listing Rules require an act to be done or not to be done, authoerity is given for
that act to be done or not to be done (as the case may be);

(d) if the ASX Listing Rules require this Constitution to contain a provision and it does not
contain such a provision, this Constitution is deemed to contain that provision;

{e) if the ASX Listing Rules require this Constitution not to contain a provision and it
contains such a provision, this Constitution is deemed not to contact that provision; and
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() if any provision of this Constitution is or becomes inconsistent with the ASX Listing
Rules, this Constitution is deemed no to be contain that provision to the extent of the
inconsistency.
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