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Page 6

RICEGROWERS LIMITED

ACN 007 481 156

1. PRELIMINARY
11 Definitions
In this Constitution unless the context requirdgeovise:

“A Class Sharé means a redeemable preference Share having ghes rconferred on A Class
Shares by this Constitution;

“A Class Shareholdet means the holder of an A Class Share;

“Act” means theCorporations Act 2001 (Cth)as amended or replaced from time to time;

“Active Co-operative Membefl’ means a person who was, as at the date on whéclBo-operative
was registered as a company, an active membeedohoperative as defined in the Co-operative’s

rules;

“Active Grower” means any person who, on a particular date (“Dege”) has supplied not less
than one tonne of paddy rice (being the produdsaifgrower and not acquired for delivery) to the
Company during the period from and including thgibeing of the Two Year Delivery Period up
to and including the day before the Test Date;

“Active Grower Director” means a Director who holds, or is the Represemtadf a body
corporate that holds, an A Class Share;

“Approved Entity” means, in relation to a Member, the trustee sfigerannuation fund:
(a) of which the person is a beneficiary; and
(b) that has been approved by the Directors;

“Approved Rearrangement means a restructure of a Member’s rice farmingimess which has
been approved by the Board,;

“ASTC” means ASX Settlement and Transfer Corporation Bityited as approved as the
Securities Clearing House under the Act;

“ASTC Business Rulesmeans the Business Rules of ASTC from time teetim

“Auditor " means the Company'’s auditor;

“B Class Sharé means a Share having the rights conferred ona&<8hares by this Constitution;
“B Class Shareholdet means the holder of a B Class Share;

“Board” means the board of Directors from time to time;

“Business Day means a day other than a Saturday, Sunday orcpudiday in New South Wales;

“CHESS approved securitiesmeans securities approved by ASTC in accordantde tive ASTC
Business Rules;
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Page 7

“Company’ means Ricegrowers Limited, being the company &drmpon registration of the Co-
operative as a company under Part 5B.1 of the Act;

“Constitution” means this document as amended from time to éintkthe reference to any “Rule”
or “Part” is a reference to the rule or part, respely, of that number in this Constitution;

“Co-operative’ means the Ricegrowers’ Co-operative Limited (ARBN7 481 156), being a co-
operative registered under the Co-operatives Act;

“Co-operatives Act means the Co-operatives Act 1992 (NSW);

“Delivery Period” means the period from and including 1 July inearyup to and including 30 June
in the following year;

“Director” means a person appointed to the position ofectir of the Company;

“Elected RMB Member’ means an elected member of the Rice Marketing®d&ar the State of
New South Wales (“RMB”), including a person whadsemed by the Marketing Primary Products
Act 1983 (NSW) to be an elected member of RMB;

“Employee Share Plah means a plan approved by A Class Shareholdegernieral meeting under
which B Class Shares may be issued to, or for émefit of, employees or Independent Directors of
the Company and its related bodies corporate;

“Financial Market” means a financial market as defined in the Aciclwhs operated by the holder
of an Australian market licence;

“Independent Director’ means a Director other than an Active Grower Blioe;

“Initial Directors ” means those persons who were directors of theggvative immediately before
the registration of the Co-operative as a CompanteuPart 5.B1 of the Act;

“Initial Members” means persons who are entitled to receive B Chisges upon registration of
the Co-operative as a company under Part 5B.1eoftt, being:

(a) each member of the Co-operative who held shardbhenCo-operative at the date of its
registration as a company; and

(b) each former member of the Co-operative who is ledtito be regarded as the holder of
shares in the Co-operative under Part 6 Divisionf3he Co-operatives Act upon its
registration as a company and has not lost thatleanent under section 141 of the Co-
operatives Act;

“Initial Period” means the period commencing on the registratibrthe Co-operative as a
company under Part 5B.1 of the Act and ending eretirlier of:

(@) the date determined by the Board as the end dhitial Period; and

(b)  the date on which any of the B Class Shares ardt@dimto quotation on a Financial
Market;

“Initial Shares” means the B Class Shares issued to Initial Membeon registration of the Co-
operative as a company under the Act;

“Market Rules” means the rules of a Financial Market applicabléhe Company while any of its
Shares are admitted to quotation on that Finahtaaket;
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“Member” means the registered holder of a Share;
“Minimum B Shareholding” means:

(a) in relation to Initial Members, the lesser of 1,Class Shares and the number of B Class
Shares that they hold upon implementation of thetiReture; and

(b) in relation to other Members, 1,000 B Class Shares.
“month” means calendar month;

“New Supplier Member means a person who has been admitted as a Membtre basis that
they are, or the Board believes that they will mepas Active Grower;

“paddy rice” means harvested rice in an unprocessed state;

“Primary Notice” means a written notice addressed to a Memberiniagithe Member to provide
to the Company a written statement setting out:

(@)  full particulars of their own relevant interest $hares and of the circumstances that give
rise to that interest;

(b)  so far as is known the Member, the name and addressich other person who has a
relevant interest in any of those Shares togetlitr fll details of the nature and extent of
the interest and the circumstances that give oi$bd other person’s interest; and

(c) so far as is known to the Member, the name andeaddf each person who has given to the
Member instructions about;

0] the acquisition or disposal of any of those Shaves
(i) the exercise of any voting or other rights attalcteeany of those Shares; or
(iii) any other matter relating to any of those Shares;

together with full details of those instructionacluding the date or dates on which they
were given.

“Register’ means the register of Members kept pursuantediitt;
“related body corporaté’ has the meaning given to that term in the Act;

“Representativé, in relation to a body corporate, means a repriggive of the body corporate
appointed under section 250D(1) of the Act;

“Rice Bond$ means subordinated loans previously made to iv@gerative and known as Rice
Bonds;

“Secondary Noticé means a written notice addressed to a persor (#cipient”) requiring the
recipient to provide to the Company a written staet setting out:

(a) full particulars of their own relevant interest $hares and of the circumstances that give
rise to that interest;

(b) so far as is known the recipient, the name andeaddof each other person who has a

relevant interest in any of those Shares togetlitr fll details of the nature and extent of
the interest and the circumstances that give oisked other person’s interest; and
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(c) sofar asis known to the recipient, the name allless of each person who has given to the
recipient instructions about;

0] the acquisition or disposal of any of those Shaves
(i) the exercise of any voting or other rights attalcteeany of those Shares; or
(iii) any other matter relating to any of those Shares;

together with full details of those instructionacluding the date or dates on which they
were given.

“Sharé’ means a share in the capital of the Company cftewer class;
“Share Issue Formuld means the procedures and principles set out ire@de Two;
“Shareholdef’ means the registered holder of a Share;

“Supplier Member” means any Member who supples rice to the Comjpailyany New Supplier
Member;

“Suppliers Share Plari means the plan set out in Schedule One underhn&igplier Members
are required to subscribe for additional B Clasar&s upon the terms of the plan;

“Transmission Event means:

(a) in respect of a Member who is an individual:
Q) the death of the Member;
(ii) the bankruptcy of the Member;
(iii) the Member becoming of unsound mind; or
(iv) the Member becoming liable to be dealt with in amy under the law relating

to mental health; and

(b) in respect of a Member who is a body corporatedibsolution of the Member
or the succession by another body corporate t@s$lets and liabilities of the Member;
and

“Two Year Delivery Daté’ means the two most recently completed Deliveryideks.
1.2 Interpretation

In this Constitution, headings are for convenieaoly and do not affect interpretation and, unless
the context requires otherwise:

(a) a reference in a Rule to a partly paid Share isfarence to a Share on which there is an
amount unpaid;

(b) a reference in a Rule to a call or an amount cafledspect of a partly paid Share includes a
reference to a sum that, by the terms of issueSifae, becomes payable on allotment or at
a fixed date;

(©) a Member is to be taken to be present at a genagating if the Member is present in
person or by proxy, attorney or Representative;
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a Director is to be taken to be present at a mgetirDirectors if the Director is present in
person or by an alternate Director;

a reference in a Rule in general terms to a pemstding or occupying a particular office or
position includes a reference to any person whaigies or performs the duties of that
office or position for the time being;

words importing the singular include the plural aick versa;
words importing a gender include every other gender

a reference to a person includes a natural pesmmpany, corporation, body corporate,
body politic, partnership, joint venture, assoaatiboard, group or other body (whether or
not the body is incorporated);

a reference to a person includes that person’sesaocs and legal personal representatives
including in the case of a body corporate, a ligtod or administrator;

a reference to any statute, regulation, proclamatmrdinance or by-law includes all
statutes, regulations, proclamations, ordinancesbytaws varying, consolidating or
replacing them and a reference to a statute inslualé regulations, proclamations,
ordinances and by-laws issued under that statute;

where a word or phrase is given a particular meggrother parts of speech and grammatical
forms of that word or phrase have correspondingnings; and

a reference to “shall”, “must” or a similar word expression, used in relation to a power of
the Directors, indicates that the power must bel usebject to the Act or the Rule granting
the power.

1.3  Application of the Act

(@)
(b)

This Constitution is to be interpreted subjecthi® Act.

Unless the contrary intention appears, an expneseia Rule that deals with a matter dealt
with by a provision of the Act has the same meaas@ that provision.

1.4 Effect of Market Rules

While any of the Shares are admitted to quotatiora d-inancial Market, the following provisions

apply:
(a)

(b)

(©)

(d)

(e)

despite anything contained in this Constitutionthié Market Rules prohibit an act being
done that act must not be done;

nothing contained this Constitution prevents anbaitg done that the Market Rules require
to be done;

if the Market Rules require any act to be doneairto be done, authority is given for that
act to be done or not to be done (as the case g)ay b

if the Market Rules require this Constitution tmtain a provision and it does not contain
such a provision, this Constitution is deemed tat@im that provision;

if the Market Rules require this Constitution notdontain a provision and it does contain
such a provision, this Constitution is deemed aatdntain that provision;
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()] if any provision of this Constitution is or beconiasonsistent with the Market Rules, this
Constitution is deemed not to contain that providmthe extent of the inconsistency.

Replaceable Rules not to apply

The replaceable rules contained in the Act do ppiyato the Company except to the extent that
they are repeated in this Constitution.

ASTC Business Rules

Despite anything contained in this Constitutiore @ompany must comply with the ASTC Business
Rules if any of its securities are CHESS approvedusties. In particular, the Company must

comply with the requirements of the ASTC Busines$eR regarding the maintenance of registers,
the issuing of holding statements and transferelation to CHESS approved securities.

OBJECTS AND POWERS

Primary Objects

The primary objects of the Company’s business are:

(a) to receive, process and market rice, rice prodamtrice by-products; and

(b) to achieve long term improvement in the returnsSigplier Members for paddy rice
supplied to the Company and the profitability o thompany’s businesses.

Support of Primary Objects

The Directors shall manage the Company’s busined®gercise their powers and duties having due
regard to the primary objects of the Company assein Rule 2.1.

Powers

The Company has the legal capacity and all of tveps conferred by the Act on a company
limited by shares.

No Limitation on Powers

Rules 2.1 and 2.2 do not limit the powers that @wmpany has under the Corporations Act or
restrict the Company’s exercise of those powers.

SHARE CAPITAL

Classes of Shares

The share capital of the Company is divided into:
(a) A Class Shares; and

(b) B Class Shares.

A Class Shares

A Class Shares can only be issued to:

(@) Initial Members who are Active Co-operative Membensd

4725438 v4 Sydney 27 08 08



Page 12

(b) Active Growers or persons whom the Directors beljen reasonable grounds, will become
Active Growers.

3.3 A Class Shares to Initial Members

Upon registration of the Co-operative as a comparder Part 5B.1 of the Act, all Initial Members
who are Active Co-operative Members will each tsuéxl with one A Class Share. No amount is
payable in relation to the issue of A Class Shtrékose Initial Members.

34 B Class Shares
B Class Shares can only be issued to:
(a) the Initial Members upon registration of the Co4@iwe as a company under the Act;

(b) an A Class Shareholder or a person to whom theciire have agreed to issue an A Class
Share;

(c) a person who is, at the time of the issue, artiegi8 Class Shareholder; or
(d) an Approved Entity of a person referred to in peapg (b) or (c)of this Rule; or
(e) participants under an Employee Share Plan.

35 Initial Shares
Upon registration of the Co-operative as a comparder Part 5B.1 of the Act:

(a) each person who is a member of the Co-operatia tie date of registration will be issued
with one (1) B Class Share for each share theyihdlie Co-operative at that date; and

(b) each person who is entitled under Part 6 Divisiaf the Co-operatives Act to be regarded
as the holder of shares in the Co-operative tha¢ weeviously forfeited will, subject to any
loss of that entitlement under section 141 of theoBeratives Act, be issued with one (1) B
Class Share for every share in the Co-operativedheeregarded as the holder of.

3.6 Minimum B Shareholding

Each A Class Shareholder or their Approved Entitystrhold, or have entered into an agreement
with the Company to acquire by subscription or pase, a number of B Class Shares which is not
less than the Minimum B Shareholding.

3.7 Other Classes of Shares

Shares other than A Class Shares and B Class Staare®t be issued without the prior approval of
A Class Shareholders by special resolution passadjaneral meeting of the Company.

3.8 Issue of Shares

Without prejudice to any special rights conferredtibe holders of any Share or class of Share but
subject to the Act and this Constitution (in partée Rules 3.2, 3.3, 3.4, 3.5 and 3.7), the Dinecto
may issue, allot or grant options in respect ofptbrerwise dispose of, Shares to such persons, for
such price, on such conditions, at such times aitld such preferred, deferred or other special
rights or special restrictions, whether with regerdlividend, voting, return of capital, particijat

in the property of the Company on a winding up treowise, as the Directors think fit. The
Directors may differentiate between the holderpantly paid Shares as to the amount of calls to be
paid and the time for payment.
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3.9 Share Issue Formula

Without limiting the Directors powers under Rul&3he Directors are authorised to issue B Class
Shares to Initial Members (in addition to theitimi Shares) on the basis of the Share Issue Farmul
at a nil issue price per Share.

3.10 Preference shares

Subject to the Act and this Constitution, the Diogs may issue preference shares that are liable to
be redeemed.

3.11 Application for Shares

Applications for Shares, shall be lodged at theisteged office in the form approved by the
Directors together with the amount required to ldpon issue of the Shares. Every such
application shall be considered by the Directorghé Directors approve of the application, the
Directors shall allot the Shares applied for. Thplgant's name together with the number of Shares
allotted, date of allotment and any other inforrmatiequired by or under the Act shall be entered in
the register of members. The Directors may, air ttliscretion, refuse any application for Shares
and need not assign reasons for such refusal. tosal the amount paid by the applicant shall be
refunded without interest.

3.12 Dividend Re-investment Plan
The Directors may, subject to the Act and this @itutson:

(a) establish a dividend reinvestment plan on termsrdehed by the Directors and issue B
Class Shares under that plan; and

(b) from time to time amend, suspend or terminate gleh.
3.13 Acquisition of B Class Shares by A Class Shareholde

The Directors may, in their absolute discretioketateps and implement measures to encourage
and facilitate the acquisition of B Class Sharefb@lass Shareholders. Without limitation, those
steps and measures may include the offer of B C&iszres to all or any of the A Class
Shareholders on terms that facilitate their actjorsiof B Class Shares.

3.14 Suppliers Share Plan
The Directors may:

(a) require Supplier Members to subscribe for additi@&lass Shares in accordance with the
Suppliers Share Plan; and

(b) apply amounts payable by the Company to a Supplamnber in respect of their supply of
paddy rice to the Company in payment for additioBaClass Shares that the Supplier
Member is obliged to subscribe for under the SepplShare Plan.

The Suppliers Share Plan is binding on all cureemt future Supplier Members.
3.15 Rice Bonds

Upon registration of the Co-operative as a comparder Part 5B.1 of the Act, all of the rights and
obligations of the Co-operative relating to RicenBs continue as rights and obligations of the
Company in accordance with section 601BM(1) ofAlse Without limitation, the Company may:

4725438 v4 Sydney 27 08 08



3.16

4.2

4.3

4.4

4.5

Page 14

(a) with the consent of the holder of Rice Bonds, repayedeem Rice Bonds at any time
before the final repayment or maturity date of iee Bonds; or

(b) permit the holder of Rice Bonds to apply Rice Botalsatisfy all or part of the issue price
of Shares.

Employee Share Plan

The Company may establish an Employee Share Pldnsabject to the Act and this Constitution,
issue B Class Shares to participants under that Pla

MAXIMUM SHAREHOLDING

Maximum A Class Shareholding

A person must not hold more than five A Class Share
Maximum B Class Shareholding

A person must not hold a number of B Class Shafeishy when aggregated with any B Class
Shares held by all Associates of that person, elec&86 of the total number of issued B Class
Shares.

Restrictions on Share Issues and Transfers

The Directors must not issue Shares or approvarsfer of Shares if, as a result of that issue or
transfer, a person would breach Rule 4.1 or Rue 4.

Disclosure of Shareholdings
(a) The Company may give a Primary Notice to any Member

(b) Within 5 Business Days of receipt of a Primary Nefithe Member must provide to the
Company a written statement setting out the inféionarequired by the Primary Notice.

(©) Where the Company receives (either in responsePiinaary Notice or a Secondary Notice)
information that:

(i) another person has a relevant interest in anyeShar

(i) another person has given relevant instructionsrellation to any Shares, the
Company may give to that other person a Secondatycdl in relation to those
Shares.

(d) Within 5 Business Days of receipt of a Secondaryideo the recipient must provide to the
Company a written statement setting out the inféionarequired by the Secondary Notice.

(e) The Company may at any time withdraw a Primary &otr Secondary Notice.
Consequences of Breach in relation to A Class Share

(a) If the Directors are satisfied that a Member hadsA Class Share in breach of Rule 4.1,
the Directors may redeem the A Class Share in daoge with Rule 5.3.

(b) A Member that holds an A Class Share in breach WéR.1 does not, while the breach
continues, have any right to vote at any generatimg of the Company.
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4.6 Consequences of Breach in relation to B Class Share

@)

(b)

(©)

(d)

(e)

(®

(9)

If the Directors are of the opinion that a Membeldis B Class Shares in breach of Rule 4.2,
the Directors may by a written transfer notice e tMember require that the Member

dispose of a number of B Class Shares to remedybtteach. The number of B Class

Shares required to be disposed of will be specifidtie transfer notice.

If the requirements of the transfer notice givemlemthis Rule are not complied with by
such Member to the satisfaction of the Directorthimi the time specified in the transfer
notice the Directors may:

0] cause such number of B Class Shares held by sechber as was specified in the
transfer notice (or any lesser number of such BEBhares) to be sold by a person
nominated by the Directors, at the best price megrwhich the person so appointed
by the Directors is able to obtain within a reasedime after the B Class Shares
in question are offered for sale;

(i) register the transfer of the B Class Shares nb$tanding that the certificates for
the B Class Shares to be transferred may not heer telivered to the Company
and issue new certificates to the transferee; and

(i) appoint a person on behalf of such Member to exethé transfer of the B Class
Shares being sold and to receive the purchase money

The entry of the name of any purchaser of B Cldsres in the Register in respect of B
Class Shares purchased under this Rule shall akdind binding on every Member.

The purchase money received on any sale undeRtliesless the expenses of sale shall be
paid to the Member whose B Class Shares were sadided that the Member has
delivered to the Company for cancellation the &edie relating to the B Class Shares.

A Member that holds B Class Shares in breach o RuP does not, while the breach
continues, have any right:

(i) to vote at any meeting of B Class Shareholders; or

(i) to receive any dividend or other distribution mégyethe Company in relation to B
Class Shares held by that Member.

At any meeting of B Class Shareholders:

0] a ruling by the chairperson of that meeting thMember does not have a right to
vote for the reasons set out in Rule 4.5(e) will flbal and bind the Member
concerned; and

(i) no resolution will be invalid by reason only thigis subsequently determined that a
Member voted on that resolution when that Membdrrdit have a right to vote for
the reasons set out in Rule 4.5(e).

A Member who is paid a dividend or other distribatito which the Member is not entitled
for the reasons set out in Rule 4.5(e), must refthad dividend or distribution to the
Company promptly upon receipt of written noticenfrthe Company requiring the amount
to be refunded. The Company has a first and pasatrigen on any B Class Shares on
which a payment referred to in this Rule 4.5(g)riade and may enforce that lien in the
manner specified in Rule 8.5 as if the amount rapkyto the Company were an amount
unpaid on those B Class Shares.
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Definitions

For the purposes of Rules 4.1 to 4.6:

@)

(b)

(©)

a person will be deemed to hold a Share if thasgrehas a relevant interest, as defined in
the Act, in that Share;

subject to paragraph (c) of this Rule, an Assoctdtanother person (“primary person”)
means:

(i) if the primary person is a body corporate, a dire©r secretary of the body
corporate, its related bodies corporate and atdirer secretary of any of its related
bodies corporate;

(i) a person with whom the primary person has enterted or proposes to enter into, a
relevant agreement, as defined in the Act, for pupose of controlling or
influencing the composition of the Board or the d@oct of the Company’s affairs;

(iii) a person with whom the primary person is actingpraposes to act, in concert in
relation to the Company’s affairs;

a person is not an Associate of another personlyrieeeause the person has been appointed
as the proxy, representative or attorney of thergplerson provided that:

0] the appointment is for one meeting only; and

(i) neither the person nor any of their Associateggivaluable consideration for the
appointment.

RIGHTS APPLICABLE TO SHARES GENERALLY

A Class Shares

Each A Class Share confers on its holder:

@)

(b)

(©)

the right to receive notice of, attend and, subjedRule 4.5, vote at all general meetings of
the Company;

the right to be repaid the amount paid up on tles€A Share on redemption or winding up
of the Company in preference to all other Sharedrstdand

no right to participate in any dividends or distitions (other than as provided in paragraph
(b)) made by the Company.

B Class Shares

Each B Class Share confers on its holder:

(@)

(b)

(©)

the right to receive dividends declared and othsiridutions made by the Company from
time to time;

the right to participate equally with other B Cl&sareholders in the distribution of surplus
on a winding up the Company; and

the right to receive notice of and attend all gahereetings of the Company, but no right to
vote at general meetings.
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Redemption of A Class Shares
Subject to Rules 5.4 and 5.5, the Directors magegedthe A Class Share held by a Member if:

(a) the whereabouts of the Member are not presentlyhrto the Company and have not been
known to the Company for a continuous period ofeast two years before the date on
which redemption takes place;

(b) at any time after 30 June 2006, the Member is n&t@ive Grower;

(c) the Member or their Approved Entity does not haldhas not entered into an agreement
with the Company to acquire by subscription or pase, a number of B Class Shares which
is not less than the Minimum B Shareholding; or

(d) a breach of Rule 4.1 exists in relation to the AgSIShare.

The Directors shall redeem the A Class Share hglda blMember upon the occurrence of a
Transmission Event in relation to the Member.

Redemption Process

A Class Shares are redeemable by the Directors:

(a) giving written notice of redemption to the holdand

(b) repaying to the holder the amount (if any) paicbaghe A Class Share redeemed.
Deferral of Redemption

Rule 5.3(b) does not oblige the Directors to redéeenA Class Share of a Member immediately
upon the Member ceasing to be an Active Grower antthout limiting the Directors’ discretion
under that Rule, the Directors may defer redemptibrthe A Class Share of a Member if the
Directors believe that the Member will resume beingActive Grower.

Variation of Class Rights
The rights attaching to Shares in any class ofSheay be varied or cancelled by:

(a) a special resolution of the Company, voted on lmgehMembers entitled to attend and vote
at general meetings of the Company; and

(b) a special resolution passed at a meeting of thes atdh Members holding Shares in the
affected class.

The provisions of this Constitution applicable tengral meetings will apply with any necessary

changes, to a meeting of a class of Members. Heavoidance of doubt, at a class meeting of B
Class Shareholders, each B Class Shareholderrshalone vote on a show of hands and, on a poll,
one vote for each B Class Share held.

Re-classification of Shares

Subject to this Constitution, the Company may essify or convert Shares from one class to
another by special resolution.

4725438 v4 Sydney 27 08 08



6.1

6.2

6.3

6.4

7.1

7.2

7.3

Page 18

SUPPLIER MEMBERS
Dealings with Supplier Members

In accordance with its primary objects, the Compangy acquire paddy rice from Supplier
Members. The Company may enter into contracts suith Supplier Members in connection with
the production or supply of paddy rice.

Payment arrangements

The Directors may declare and pay bonuses to Sarggiembers in respect of their supply of paddy
rice to the Company.

Provision of Services

The Company may provide services to Supplier Memlierconnection with their production or
supply of paddy rice and enter into contracts \Bitipplier Members in relation to those services.

No limit on dealings

Rules 6.1, 6.2 and 6.3 do not limit the ways in akhthe Company may deal with Supplier
Members.

SHAREHOLDING DETAILS
Equitable and other claims

(a) Except as otherwise required by law or providedtiug Constitution, the Company is
entitled to treat the registered holder of a Sleré¢he absolute owner of that Share and is
not:

(i) compelled in any way to recognise a person asitglal Share upon any trust, even
if the Company has notice of that trust; or

(i) compelled in any way to recognise, or be boundhhy,equitable, contingent, future
or partial claim to or interest in a Share on tlaet @f any other person except an
absolute right of ownership in the registered hgldeen if the Company has notice
of that claim or interest.

(b) With the consent of the Directors, Shares held bystee may be marked in the Register in
such a way as to identify them as being held stlbjethe relevant trust.

(©) Nothing in Rule 7.1(b) limits the operation of RTd.(a).
Certificates

The Company will issue share certificate to Membiérsequired by the Act. To the extent
permitted by the Act, the Board may resolve notissue certificates for Shares or to cancel
certificates for Shares and not issue replacenestificates.

Joint holders of Shares

Where two or more persons are registered as thietwbf a Share they hold it as joint tenants with
rights of survivorship subject to the following pisions:

(a) they and their respective legal personal represeasaare liable severally as well as jointly
for all payments, including calls, which ought ®nade in respect of the Share;
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subject to Rule 7.1(a), on the death of any onherh the survivor or survivors are the only
person or persons the Company will recognise ambany title to the Share;

any one of them may give effectual receipts for dimjdend, interest or other distribution or
payment in respect of the Share;

the Company is not bound to issue more than orn#icate in respect of the Share; and

delivery of a certificate for the Share to any oh¢hem is sufficient delivery to all of them.

8. CALLS, FORFEITURE, INDEMNITIES, LIEN AND SURRENDER

8.1 Calls

(@)

(b)
(©)

(d)

(e)
(f)

(9)

(h)

(i)

Subject to this Constitution and to the terms updnich any Share may be issued, the
Directors may make calls upon the Members in redspieany money unpaid on their Shares
which is not by the terms of issue of those Sharade payable at fixed times.

A call may be required by the Directors to be gaidnstalments.

Upon receiving at least ten Business Days’ notaeesying the time and place of payment,
each Member must pay to the Company by the timeaatite place so specified the amount
called on the Member’s Shares.

A call is to be taken as having been made whendbelution of the Directors authorising
the call was passed.

The Directors may revoke a call.

The non-receipt of a notice of a call by, or theidental omission to give notice of a call to,
any Member does not invalidate the call.

If a sum called in respect of a Share is not paituil by the day appointed for payment of
the sum, the person from whom the sum is due mayst p

0] interest on so much of the sum as is unpaid frone tto time, from the date
appointed for payment of the sum to the date afsedgiayment, at a rate determined
under Rule 8.9; and

(i) any costs, expenses or damages incurred by thep&@pmin relation to the
non-payment or late payment of the sum.

Any sum unpaid on a Share that, by the terms afeis¥ the Share, becomes payable on
allotment or at a fixed date:

0] is to be treated for the purposes of this Cortstituas if that sum was payable
pursuant to a call duly made and notified; and

(i) must be paid on the date on which it is payabbeuthe terms of issue of the Share.

The Directors may, to the extent permitted by lasjve or compromise all or any part of
any payment due to the Company under the ternssaéiof a Share or under this Rule 8.1.

8.2 Proceedings for recovery of calls

(@)

In an action or other proceedings for the recowdrg call, or interest or costs or expenses
incurred in relation to the non-payment or laterpagt of a call, proof that:
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0] the name of the defendant is entered in the Regas the holder or one of the
holders of the Shares in respect of which theisallaimed;

(i) the resolution making the call is recorded innthinute book; and
(iii) notice of the call was given to the defendant icoadance with this Constitution,

is conclusive evidence of the debt and it is nateseary to prove the appointment of the
Directors who made the call or any other matter.

In Rule 8.2(a), “defendant” includes a person aglamhom a set-off or counter-claim is
alleged by the Company and “action or other prdoegs for the recovery of a call” is to be
construed accordingly.

Payments in advance of calls

@)

(b)

(©)

The Directors may accept from a Member the whola @art of the amount unpaid on a
Share although no part of that amount has beeedcall

The Directors may authorise payment by the CompEnyterest upon the whole or any
part of an amount accepted under Rule 8.3(a), thilamount becomes payable, at a rate
agreed between the Directors and the Member payiagamount (but which must not
exceed six per cent (6%) per annum unless apptoyéade Company in general meeting).

The Directors may repay to a Member all or anyhefamount accepted under Rule 8.3(a).

Forfeiture of partly paid Shares

(@)

(b)

(©)

(d)

If a Member fails to pay the whole of a call ortadment of a call by the time appointed for
payment of the call or instalment, the Directorg/marve a notice on that Member:

(1) requiring payment of so much of the call or inst&ht as is unpaid, together with
any interest that has accrued and all costs, egparrsdamages that may have been
incurred by the Company by reason of the non-payroetate payment of the call
or instalment;

(i) naming a further day (at least 14 days after the @f service of the notice) by
which, and a place at which, the amount payableuRdile 8.4(a)(i) is to be paid;
and

(iii) stating that, in the event of non-payment of theltof the amount payable under
Rule 8.4(a)(i) by the time and at the place narttegl Shares in respect of which the
call was made will be liable to be forfeited.

If the requirements of a notice served under Ruléad are not complied with, the Directors
may by resolution forfeit any Shares in respecivbfch the notice was given at any time
after the day named in the notice and before thenpat required by the notice is made.

A forfeiture under Rule 8.4(b) will include all didends, interest and other money payable
by the Company in respect of the forfeited Shangsret actually paid before the forfeiture.

Where Shares have been forfeited:

(i) notice of the resolution passed pursuant to RlébB must be given to the Member
in whose name the Shares stood immediately befierétfeiture; and

(i) an entry of the forfeiture, with the date, musitede in the Register.
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Failure to give the notice or to make the entryuresl under Rule 8.4(a)oes not invalidate
the forfeiture.

A forfeited Share becomes the property of the Com@nd the Directors may, subject to
this Constitution, sell, reissue or otherwise dgpof the Shares in such manner as they
think fit and, in the case of reissue or other dégb, with or without any money paid on the
Shares by any former holder being credited as aid

A person whose Shares have been forfeited ceasesadMember in respect of the forfeited
Shares, but remains liable to pay, and must imneglipay, to the Company:

0] all calls, instalments, interest, costs, expersesdamages owing in respect of the
Shares at the time of the forfeiture; and

(i) interest on so much of the amount payable undée B4(g)(i) as is unpaid from
time to time, from the date of the forfeiture te ttate of actual payment, at a rate
determined under Rule 8.9.

Except as otherwise provided by this Constitutibwe, forfeiture of a Share extinguishes all
interest in, and all claims and demands againstQbmpany in respect of, the forfeited
Share and all other rights incident to the Share.

The Directors may:
0] exempt a Share from all or any part of this Rule 8

(i) waive or compromise all or any part of any paynthre to the Company under this
Rule 8.4; and

(i) before a forfeited Share has been sold, reissuetherwise disposed of, annul the
forfeiture upon such conditions as they think fit.

Lien on Shares

(@)

(b)

(©)

The Company has a first and paramount lien on:

(i) each partly paid Share for all unpaid calls argtalments due in respect of that
Share; and

(i) each Share for such amounts (if any) as the Coynpery be called upon by law to
pay (and has paid) in respect of that Share.

The Company’s lien on a Share extends to all dnddepayable in respect of the Share and
to the proceeds of sale of the Share.

The Directors may sell any Shares on which the Gomas a lien in such manner as they
think fit where:

0] an amount in respect of which a lien exists unbisr Rule 8.5 is presently payable;
and

(i) the Company has, not less than 14 days beforeldtes of the sale, given to the
registered holder of the Shares a notice in writsggting out, and demanding
payment of, such amount in respect of which the &gists as is presently payable
and stating that, upon failure to make paymenhefdum demanded within the time
stipulated, the Shares will be sold.
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Where the highest offer received by the Directertess than the amount paid up on Shares
to be sold, the Directors shall, before acceptimgdffer, notify the Member of the receipt
of such offer and the amount of the offer, andhef Directors’ intention to accept the offer
at the expiration of 14 days, if no payment is maeéore then to the Company of all
moneys in respect of which the charge exists.

From the proceeds of any such sale the Company dealyict the expenses, if any,
associated with the sale and may apply the balsmeeduce the liability of the Member.
However, if a surplus remains after such deductlmm surplus shall be payable to the
Member whose Shares were sold.

For giving effect to any such sale the Directory mathorise a person to transfer the Shares
sold to the purchaser of them.

Registration by the Company of a transfer of Shamesvhich the Company has a lien
without giving to the transferee notice of its olaieleases the Company’s lien in so far as it
relates to sums owing by the transferor or anyguessor in title.

The Directors may:
0] exempt a Share from all or any part of this Rute 8nd

(i) waive or compromise all or any part of any paynuarg to the Company under this
Rule 8.5.

8.6 Surrender of Shares

(@)

(b)

The Directors may accept a surrender of a Shamwayyof compromise of any claim as to
whether or not that Share has been validly issuéd any other case where the surrender is
within the powers of the Company.

Any Share so surrendered may be sold, reissuethervaise disposed in the same manner
as a forfeited Share under Rule 8.4.

8.7 Indemnity for payments by the Company

If the Company becomes liable under any law to naalkepayment:

@)
(b)
(©)

(d)

in respect of Shares held solely or jointly by anvber;
in respect of a transfer or transmission of Shayes Member;

in respect of dividends, bonuses or other moneyatygayable or which may become due
and payable to a Member; or

otherwise for or on account of or in respect of enhber,

whether as a consequence of:

(e)
(f)

(9)

(h)

the death of that Member;

the non-payment of any income tax, capital gains teealth tax or other tax by that
Member or the legal personal representative ofMenber;

the non-payment of any estate, probate, succesdiemth, stamp or other duty by that
Member or the legal personal representative ofMfenber; or

any other act or thing,

4725438 v4 Sydney 27 08 08



Page 23

then, in addition to any right or remedy that laaynconfer on the Company:
0] the Member or, if the Member is dead, the Membleigal personal representative must:
0] fully indemnify the Company against that liability

(i) reimburse the Company for any payment made undes @ consequence of that
law immediately on demand by the Company; and

(iii) pay interest on so much of the amount payablegddmpany under Rule 8.7(i)(ii)
as is unpaid from time to time, from the date tlenpany makes a payment under
that law until the date the Company is reimburseduil for that payment under
Rule 8.7(i)(ii), at a rate determined under Ruk 8.

()] The Directors may:
(i) exempt a Share from all or any part of this Rule 8nd

(i) waive or compromise all or any part of any paynurg to the Company under this
Rule 8.7.

8.8 General provisions applicable to a disposal of Shas under this Constitution

(a) A reference in this Rule 8.8 to a “disposal of ®isannder this Constitution” is a reference
to:

0] any sale, reissue or other disposal of a forfeigthre under Rule 8.4 or a
surrendered Share under Rule 8.6; and

(i) any sale of a Share on which the Company hasnaifider Rule 8.5.
(b) Where any Shares are “disposed of under this Qatisti”, the Directors may:
(i) receive the purchase money or consideration divethe Shares on the disposal,

(i) effect a transfer of the Shares and execute, puiapa person to execute, on behalf
of the former holder an instrument of transferted Shares or any other instrument
for the purpose of giving effect to the disposalkl a

(iii) register as the holder of the Shares the persowhimm the Shares have been
“disposed of under this Constitution”.

(c) A person to whom Shares are “disposed of underQbisstitution” is not bound to see to
the regularity or validity of, or to the applicatiof the purchase money or consideration on,
the disposal and the title of that person to thar&his not affected by any irregularity or
invalidity in the forfeiture or surrender of the &hs or the exercise of the Company’s lien
on the Shares (as the case may be).

(d) The remedy of any person aggrieved by a “dispo&hares under this Constitution” is
limited to damages only and is against the Comgaajusively.

(e) The proceeds of a “disposal of Shares under thisst@ation” must be applied in the
payment of:

0] the expenses of the disposal; and then

(i) all money presently payable by the former holdeose Shares have been “disposed
of under this Constitution”; and then
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(iii) the balance (if any) must be paid (subject to amy that exists under Rule 8.5 in
respect of money not presently payable) to the éorholder on the former holder
delivering to the Company the certificate for tHea s that have been “disposed of
under this Constitution” or such other proof oletias the Directors may accept.

()] A statement in writing signed by a Director or stary of the Company to the effect that a
Share in the Company has been:

0] duly forfeited under Rule 8.4;

(i) duly sold, reissued or otherwise disposed of uritiele 8.4 or Rule 8.6 of this
Constitution; or

(iii) duly sold under Rule 8.5,

on a date stated in the statement is conclusivdeage of the facts stated in the statement as
against all persons claiming to be entitled to $frare and of the right of the Company to
forfeit, sell, reissue or otherwise “dispose of 8teare under this Constitution”.

8.9 Interest payable by Member

(a) For the purposes of Rules 8.1(g)(i), 8.4(g)(ii) ahd(i)(iii), the rate of interest payable to
the Company is:

(i) if the Directors have fixed a rate, the rate gedi or
(i) in any other case, six per cent (6%) per annum.

(b) Interest payable under Rules 8.1(g)(i), 8.4(g)}ind 8.7(i)(iii) accrues daily and may be
capitalised monthly or at such other intervalsresDirectors think fit.

9. TRANSFER AND TRANSMISSION OF SHARES
9.1 No Transfer of A Class Shares

A Class Shares cannot be transferred to any person.
9.2 No Transfer of B Class Shares in Initial Period

B Class Shares can not be transferred to any pelwomg the Initial Period except as provided in
Rule 9.3.

9.3 Limited exceptions during Initial Period
Rule 9.2 does not prevent:

(a) the transmission of B Class Shares into the name pérson who becomes entitled to B
Class Shares as a result of a Transmission Event;

(b) the transfer of B Class Shares to a Member or goréed Entity of a Member as part of an
Approved Rearrangement;

(©) the transfer of B Class Shares by a Member to thgiroved Entity; or

(d) the buy back of B Class Shares by the Companydardance with the Act.
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9.4 Transfer of B Class Shares
After the Initial Period B Class Shares can onlytriaasferred:
(a) to a Member;
(b) to an Approved Entity of a Member;

(c) to a person who is a joint holder of Shares andpisroved by the Board in its absolute
discretion;

(d) into the name of a person who becomes entitled @aBs Shares upon the occurrence of a
Transmission Event in accordance with Rule 9.8; or

(e) pursuant to a buy back of B Class Shares by thep@oynin accordance with the Act.
9.5 General Requirements for Transfer

(a) Subject to this Constitution and in particular Rue2, 9.3 and 9.4, B Class Shares may be
transferred by a form of written instrument thatgpdies with the Act and is approved by
the Directors.

(b) A transferor of Shares remains the holder of thar&h transferred until the transfer is
registered and the name of the transferee is ehierthe Register in respect of the Shares.

(c) The Company must not charge a fee for the registraff a transfer of Shares.
(d) An instrument of transfer referred to in Rule 9)5taust:
0] be signed by or on behalf of both the transferat the transferee unless:

(A) the instrument of transfer relates only to fulBigo Shares and signature by
the transferee has been dispensed with by the tDiseor

(B) the transfer of the Shares is effected by a dootimvkich is, or documents
which together are, a sufficient transfer of thBbares under the Act;

(i) if required by law to be stamped, be duly stamped;

(i) if so required by the Directors either generallyiroany particular case, include or
be accompanied by a statutory declaration in a fprescribed by the Directors
made by the transferee containing such particudgrsmay be required by the
Directors to enable them to make a decision on ledrdb register the transfer; and

(iv) be left for registration at the registered offidelee Company, or at such other place
as the Directors determine, accompanied by:

(A) the relevant share certificate(s), if any, andhsother evidence (if any) as
the Directors may require to prove the title of thransferor or the
transferor’s right to transfer the Shares; and

(B) such evidence (if any) as the Directors may regtorprove the status and
identity of the transferee.

(e) The Company may retain any registered instrumerttasfsfer received by the Company
under Rule 9.5(d) for such period as the Directioirsk fit.

4725438 v4 Sydney 27 08 08



()

(9)

(h)

Page 26

Except in the case of fraud, the Company must medumy instrument of transfer received
under Rule 9.5(d) that the Directors decline tasteg to the person who deposited it with
the Company.

The Directors may do anything that is necessamesirable for the Company to participate
in any computerised, electronic or other systenidotlitating the transfer of Shares.

The Directors may, to the extent permitted by laajve all or any of the requirements of
this Rule 9.5, whether for the purpose of givinigefto Rule 9.5(g) or otherwise.

9.6  [Deleted 24-8-07]

9.7  [Deleted 24-8-07]

9.8 Transmission of Shares

@)

(b)

(©)

(d)

(e)

()

In the case of the death of a Member, the only grergshe Company will recognise as
having any title to the Member’s B Class Shareany benefits accruing in respect of those
Shares are:

0] the legal personal representative of the deceadeae the deceased was a sole
holder; and

(i) the survivor or survivors where the deceased wamsmaholder.

Nothing contained in Rule 9.8(a) releases the estbha deceased Member from any liability
in respect of a B Class Share, whether that Shasehgld by the deceased Member solely
or jointly with other persons.

Subject to Rule 9.8(f), a person who becomes edtitb a B Class Share as a result of a
Transmission Event may, upon written applicatiocc¢empanied by such particulars as are
required by the Directors) and the production afhsavidence as the Directors may require
to prove that person’s entitlement to the Shaestel

(i) to be registered as the holder of the B ClasseShgrsigning and serving on the
Company a notice in writing stating that election;

(ii) subject to Rules 9.2, 9.3 and 9.4, to transfeBti@ass Share.

A person becoming entitled to a B Class Shareraswat of a Transmission Event shall be
entitled to the dividends and other advantageshiciwthat person would be entitled if he or
she were the registered holder of the Share.

A person registered pursuant to Rules 9.8(c) islewdp registered, subject to the same
liabilities in respect of the Share as those tocWhhat person would have been subject if
the Share had remained, or had been registeredeimame of the deceased, mentally
incapable person or the bankrupt.

The provisions of this Constitution relating to thight to transfer B Class Shares, and the
registration of transfers of Shares, apply, soafthey can and with such changes as are
necessary, to any transfer under Rule 9.8(c) #seifrelevant Transmission Event had not
occurred and the transfer were executed or effdoyetthe registered holder of the Shares.
Without limitation, a person who becomes entitledBtClass Shares upon the occurrence of
a Transmission Event can only transfer those Sharascordance with Rules 9.2, 9.3 and
9.4.
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(9) For the purpose of this Constitution, where twonarre persons are jointly entitled to any B
Class Share as a result of a Transmission Eventlig upon being registered as the
holders of the B Class Share, be taken to holBtidass Share as joint tenants and Rule
7.4 will apply to them.

(h) Notwithstanding this Rule 9.8, but subject to Rute®, 9.3 and 9.4, the Directors may
register a transfer of B Class Shares signed bgmlbér prior to a Transmission Event even
though the Company has notice of the Transmissi@mE

10. GENERAL MEETINGS
10.1 Convening of general meetings
(a) The Board may, whenever it thinks fit, convene aegal meeting.

(b) A general meeting may only be convened as proviethis Rule 10.1 or as provided by
the Act.

(c) Subject to the Act, the Board may, by notice topaisons entitled to be given notice of
general meetings, postpone, cancel or change theevfer a general meeting.

10.2 Notice of general meetings

(a) Subject to this Constitution at least 21 days’ eotof a general meeting must be given to
each person who is at the date of the notice:

(i) an A Class Shareholder ;

(i) a Director; or

(i) an Auditor of the Company.
(b) A notice of a general meeting must:

(i) specify the place, date and time of the meetingl,(& the meeting is to be held in
two or more places, the technology that will bedusefacilitate this) and, subject to
the Act and this Constitution, state the generaiunea of the business to be
transacted at the meeting;

(i) contain any statement or information requiredhisyAct;
(i) be accompanied by a proxy form which will:

(A) enable the Member to vote for or against, or ab$tam, each resolution to
be voted on at the meeting; and

(B) allow for the insertion by the Member of the naofethe person to be
appointed as proxy and may also provide that, ah gircumstances and on
such conditions specified in the form as are nabimsistent with this
Constitution, the chairperson of the relevant nmgetjor another person
specified in the proxy form) is appointed as proxy.

() The non-receipt of notice of a general meetingroxy form by, or a failure to give notice
of a general meeting or a proxy form to, any persntitled to receive notice of a general
meeting under this Rule 10.2 does not invalidateart, matter or thing done or resolution
passed at the general meeting if the non-receifatiloire occurred by accident or error.

4725438 v4 Sydney 27 08 08



(d)

(e)

()

Page 28

A person’s attendance at a general meeting:

(1) waives any objection that person may have tolar&aio give notice, or the giving
of a defective notice, of the meeting unless thesge at the beginning of the
meeting objects to the holding of the meeting; and

(i) waives any objection that person may have to tesideration of a particular
matter at the meeting which is not within the basgreferred to in the notice of the
meeting, unless the person objects to considenagnatter when it is presented.

A general meeting may be held at two or more vesuasltaneously using any technology
which gives the A Class Shareholders as a whoéasonable opportunity to participate.

Except as otherwise provided by the Act, no persball be at liberty to move at any
meeting any resolution not previously approvedyofte Directors.

10.3 Admission to general meetings

The chairperson of a general meeting may refusdsstbn to, or require to leave and remain out
of, the meeting any person:

(@)
(b)
(©)

(d)

(e)
()

in possession of a pictorial-recording or soundréing device;
in possession of a placard or banner;

in possession of any article considered by therpheson to be dangerous, offensive or
liable to cause disruption;

who refuses to produce or to permit examinatiorawy article, or the contents of any
article, in the person’s possession;

who behaves or threatens to behave in a dangesfieissive or disruptive manner; or
who is not:

0] a Member who has the right to attend the genegstimg or a proxy, attorney or
Representative of such Member;

(i) a Director; or

(iii) an Auditor of the Company.

10.4 Business of annual general meetings

@)
(b)

The Company must hold an annual general meetiagdgordance with the Act.

It is not necessary for the notice of an annuabgammeeting to state that the business to be
transacted at the meeting includes the consideratidhe annual financial statements and
the reports of the Directors and Auditor and arheobusiness which is required by the Act
to be transacted at the annual general meeting.

10.5 Quorum at general meetings

@)

No business may be transacted at any general rgeetinept the election of a chairperson
and the adjournment of the meeting, unless a quastilfMlembers is present when the
meeting proceeds to business.
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Ten or more A Class Shareholders who are presesbpaly or separately represented by
proxy, Representative or attorney shall be a qudnrra general meeting.

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

(i)

(ii)

where the meeting was convened upon the requisifiddembers, the meeting must
be dissolved; or

in any other case:

(A) the meeting stands adjourned to the same dayeiméikt week, and at the
same time and place, as the Directors determind on determination is
made by the Directors, to the same day in the nedk at the same time
and place; and

(B) if, at the adjourned meeting, a quorum is not @mésvithin 30 minutes after
the time appointed for the meeting, the A Classr&iaders present shall
constitute a quorum.

10.6  Chairperson of general meetings

@)

(b)

(©)

The chairperson of the Board must (if present witth minutes after the time appointed for
the meeting and willing to act) preside as chasperat each general meeting.

If at a general meeting:

(i)
(ii)

(iii)

there is no chairperson of the Board;

the chairperson of the Board is not present withth minutes after the time
appointed for the meeting; or

the chairperson of the Board is present within thmaé but is not willing to act as
chairperson of the meeting,

then, if the Directors have elected a deputy cleagpn of the Board, the deputy chairperson
of the Board must (if present within 15 minutesathe time appointed for the meeting and
willing to act) preside as chairperson at the nmggeti

Subject to Rules 10.6(a) and 10.6(b), if at a gamaeeting:

(i)
(ii)

(iii)

(iv)
v)

there is no deputy chairperson of the Board;

the deputy chairperson of the Board is not presathin 15 minutes after the time
appointed for the meeting; or

the deputy chairperson of the Board is presentinvitiat time but is not willing to
act as chairperson of the meeting,

the A Class Shareholders present must elect agpelnsdn of the meeting:

another Director who is present and willing to act;

if no other Director willing to act is presenttae meeting, an A Class Shareholder
who is present and willing to act,

until such time as the chairperson of the Boarehal$ and is willing to act.
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10.7 Conduct of general meetings

(a) The chairperson of a general meeting is respon$ibléhe general conduct of the meeting
and for the procedures to be adopted at the meatidgmay require the adoption of any
procedures which are in his or her opinion necgssadesirable for:

(i) proper and orderly debate or discussion, includimiing the time that a person
present may speak on a motion or other item ofnassi before the meeting; and

(i) the proper and orderly casting or recording oesat the general meeting, whether
on a show of hands or on a poll, including the appaent of scrutineers.

(b) The chairperson of a general meeting may at ang tim or she considers it necessary or
desirable for the proper and orderly conduct ofrtieeting:

0] terminate debate or discussion on any businegstign, motion or resolution being
considered by the meeting and require the busimggstion, motion or resolution
to be put to a vote of the A Class Shareholdersgmie or

(i) allow debate or discussion on any business, dquesthotion or resolution being
considered by the meeting to continue.

(©) The chairperson of a general meeting:

0] may, subject to Rules 10.7(c)(iii) and 10.7(c)(ivefuse to allow debate or
discussion on any business, question, motion alugsn which is not within the
business referred to in the notice of meeting deR0.2(b);

(i) may, refuse to allow any amendment to be movedrasolution of which notice has
been given under Rule 10.2(b);

(i) must, in respect of an annual general meetingwadloeasonable opportunity for the
A Class Shareholders as a whole at the meetingkogaestions about or make
comments on the management of the Company; and

(iv) must, if the Auditor or their representative istla¢ meeting, allow a reasonable
opportunity for the A Class Shareholders as a wlatlédhe meeting to ask the
Auditor or their representative questions relevarthe conduct of the audit and the
preparation and content of the Auditor’s report.

(d) A decision by a chairperson under Rule 10.7(a)eR0l.7(b) or Rule 10.7(c) is final.

(e)  The chairperson of a general meeting may, with dbesent of the meeting at which a
quorum is present, and must, if so directed by rtieeting, adjourn the meeting or any
business, motion, question or resolution being idemed or remaining to be considered by
the meeting either to a later time at the sameinget to an adjourned meeting.

()] No business may be transacted at any adjournedingeether than the business left
unfinished at the meeting from which the adjourntieak place.

(9) Where a meeting is adjourned, the Directors mayppo®, cancel or change the venue of
the adjourned meeting.

(h) When a meeting is adjourned for 14 days or mord¢c@of the adjourned meeting shall be
given as if the original meeting was being convenAgart from this, it is not necessary to
give any notice of an adjournment or of the businis be transacted at any adjourned
meeting.
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10.8 Decisions at general meetings

@)

(b)

(©)

(d)

(e)

(f)

(9)

(h)

Except in the case of any resolution which as aenaif law requires a special majority,

guestions arising at a general meeting will be dktiby a majority of votes cast by the A
Class Shareholders present at the meeting andedntiit vote and any such decision is a
decision of the Company in general meeting fopafposes.

If there is an equality of votes upon any proposesblution the chairperson of the meeting
has a casting vote in addition to his or her detibee vote.

A resolution put to the vote of a general meetingthibe decided on a show of hands, unless
a poll is demanded before or immediately afterdbelaration of the result of the show of
hands:

0] by the chairperson of the meeting;
(i) by at least five A Class Shareholders entitledate on the resolution; or

(iii) by A Class Shareholders representing not less fikiarper cent (5%) of the votes
that may be cast on the resolution on a poll.

A demand for a poll does not prevent the continean€ a general meeting for the
transaction of any business other than the questiomhich the poll has been demanded.

Unless a poll is duly demanded, a declaration kyctimirperson of a general meeting that a
resolution has on a show of hands been carriedanied unanimously, or carried by a
particular majority, or lost, and an entry to te#ect in the book containing the minutes of
the proceedings of the Company, is conclusive emdeof the fact without proof of the
number or proportion of the votes recorded in fanafior against the resolution.

If a poll is duly demanded at a general meetingilitbe taken in such manner and either at
once or after an interval or adjournment or otheewas the chairperson of the meeting
directs, and the result of the poll will be thealesion of the meeting at which the poll was
demanded.

A poll demanded at a general meeting on the electi@ chairperson of the meeting or on a
question of adjournment shall be taken immediately.

The demand for a poll may be withdrawn.

10.9 Voting Rights

(@)

(b)

(©)

Subject to this Constitution, at a general meetinga show of hands or on a poll, every A
Class Shareholder who is present in person or septed by proxy, attorney or
Representative, shall have one vote.

Subject to this Constitution, in a postal balloticheinder Rule 11.2 each A Class
Shareholder shall have one vote.

Where a person present at a general meeting repsgsersonally or by proxy, attorney or
Representative more than one A Class Shareholder:

(i) on a show of hands or on a poll the person igledtio one vote for each of the A
Class Shareholder the person represents; and
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(i) the person must not exercise that vote in a wajclwlwvould contravene any
directions given to the person in accordance witieRLO.10(f) in any instrument
appointing the person as a proxy or attorney.

(d) A joint holder of an A Class Share may vote at gageral meeting in person or by proxy,
attorney or Representative as if that person wasstile holder. If more than one joint
holder tenders a vote, the vote of the holder nafingtdin the Register must be accepted to
the exclusion of the other or others.

(e) The parent or guardian of an infant A Class Shddetlnanay vote at any general meeting
upon such evidence being produced of the relatiprmhof the appointment of the guardian
as the Directors may require and any vote so tewddey a parent or guardian of an infant A
Class Shareholder must be accepted to the excloéitie vote of the infant Member.

()] Where a Member holds an A Class Share upon whighcall or other sum of money
payable to the Company has not been duly paid temibér has no right to vote in respect
of that Share.

(9) An objection to the qualification of a person tdevat a general meeting:

(1) must be raised before or at the meeting at wthehvote objected to is given or
tendered; and

(i) must be referred to the chairperson of the megtithgse decision is final.

(h) A vote not disallowed by the chairperson of a megtinder Rule 10.9(g) is valid for all
purposes.

10.10 Representation at general meetings

(a) Subject to this Constitution, each A Class Shadroéntitled to vote at a general meeting

may vote:

0] in person or, where an A Class Shareholder is dy boorporate, by its
Representative;

(i) by not more than one proxy; or

(iii) by not more than one attorney.
(b) A proxy, attorney or Representative may, but nesdle a Member of the Company.

(c) A proxy, attorney or Representative may be appdifiee all general meetings, or for any
number of general meetings, or for a particularegalhmeeting.

(d) Unless otherwise provided in the instrument, atrimsent appointing a proxy, attorney or
Representative will be taken to confer authority:

(i) to agree to a meeting being convened by short&renthan is required by the Act or
by this Constitution;

(i) to agree to a resolution being proposed and passadneeting of which less than
21 days’ notice has been given;

(iii) to speak to any proposed resolution on which tleyprattorney or Representative
may vote;
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(iv) to demand or join in demanding a poll on any resmhuon which the proxy,
attorney or Representative may vote;

(V) even though the instrument may refer to spec#isolutions and may direct the
proxy, attorney or Representative how to vote aséhresolutions:

(A) to vote on any amendment moved to the proposemutems and on any
motion that the proposed resolutions not be patngrsimilar motion;

(B) to vote on any procedural motion, including anytiom to elect the
chairperson, to vacate the chair or to adjourmtketing; and

(© to act generally at the meeting; and

(vi) even though the instrument may refer to a spenifieting to be held at a specified
time or venue, where the meeting is rescheduleddpyurned to another time or
changed to another venue, to attend and vote atetfseheduled or adjourned
meeting or at the new venue.

(e) The chairperson of a general meeting may requiyepanson purporting to act as a proxy,
attorney or Representative to establish to thesfsation of the chairperson that the person
has been validly appointed as a proxy, attorneyapresentative and is the person named in
the relevant instrument of appointment, failing @hithe person may be excluded from
attending or voting at the meeting.

()] An instrument appointing a proxy or attorney manedi the manner in which the proxy or
attorney is to vote in respect of a particular hgison and, where an instrument so provides,
the proxy or attorney is not entitled to vote oa firoposed resolution except as directed in
the instrument. If it does so direct:

0] the proxy need not vote on a show of hands, hihieifproxy does so, the proxy must
vote that way; and

(i) if the proxy is the chairperson — the proxy mustevon a poll, and must vote that
way; and

(i) if the proxy is not the chairperson — the proxydeet vote on a poll, but if the
proxy does so, the proxy must vote that way.

This Rule 10.10(f) does not affect the way thatfbeson can cast any votes they hold as a
Member.

(9) An instrument appointing a proxy or attorney neetllye in any particular form provided it
is in writing, legally valid and:

0] in the case of a natural person, signed by theiafsy;
(i) in the case of a body corporate, executed byyheiater; or
(iii) in either case, signed by the appointer’s attorney.

(h) An instrument of proxy is not invalid or ineffectivmerely if any or all of the following
applies:-

(i) it does not contain the address of the Membengiit;

(i) it does not contain the address of the personiafgubby it;
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(iii) it is not dated (in this case it will be taken &vh been dated on the day it is given
to the Company); and

(iv) it does not contain a direction to the appointetodsow to vote on any or all items
of business.

The appointment of a proxy or attorney is not dffecunless the instrument appointing the
proxy or attorney, and the original or an attestedy of the power of attorney or other
authority (if any) under which the instrument igretd, are received by the Company not
less than 48 hours before the time for holdinggéeeral meeting or adjourned meeting or
taking the poll (as the case may be). The Compangives a document under this Rule
when the document is received at the Company’sstemgid office, a fax number at the
Company’s registered office or at such other addrésx number or electronic address
specified for the purpose in the notice of meeting.

A vote given in accordance with the terms of atrumeent appointing a proxy or attorney is
valid despite:

0] a Transmission Event occurring in relation todpeointer; or

(i) the revocation of the instrument or of the autfyannder which the instrument was
executed,

if no notice in writing of the Transmission Event i@vocation has been received by the
Company by the time and at one of the places attwthie instrument appointing the proxy
or attorney is required to be deposited under RQI&0(i).

A vote given in accordance with the terms of atrumeent appointing a proxy or attorney is
valid despite the transfer of the Share in respéathich the instrument was given if the
transfer is not registered by the time at which th&rument appointing the proxy or
attorney is required to be deposited under Rul@Q(D.

The appointment of a proxy or attorney is not rebky the appointer attending and taking
part in the general meeting but, if the appointetes on any resolution, the proxy or
attorney is not entitled to vote, and must not vatethe appointer’s proxy or attorney on the
resolution.

A proxy form issued by the Company must allow fog tnsertion of the name of the person
to be primarily appointed as proxy and may provtd®, in such circumstances and on such
conditions specified in the form as are not incstesit with this Constitution, the
chairperson of the relevant meeting (or anothesgerspecified in the proxy form) is
appointed as proxy.

DIRECTORS

Appointment and removal of Directors

(@)

The Board will comprise up to ten (10) Directorsdmaup from the following categories, all
of whom shall be natural persons and at least 48yad:

(i) up to three (3) Directors who are Elected RMB Memband satisfy the
gualification requirements of Rule 11.1(b)(i);

(i) up to three (3) Directors who satisfy the quadifion requirements of Rule
11.1(b)(ii) or 11.1(b)(iii) and are nominated fde&ion by the Directors provided
that only one (1) of such Directors may be an eygsoof the Company; and
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(iii) up to four (4) Directors who satisfy the qualificat requirements of Rule 11.1(b)(i)
(not counting Directors elected under Rule 11.1)ja)(

A person is not eligible to be elected as Directaihe Company unless that person:
0] holds, or is the Representative of a body corpattat holds, an A Class Share;
(i) is an employee of the Company; or

(iii) is, in the opinion of the Directors, a person wéppropriate experience to be
appointed as a Director.

The minimum number of Directors is three (3) andeasst two (2) of the Directors must
ordinarily reside in Australia.

Upon registration of the Co-operative as a compamjer Part 5B.1 of the Act, the Initial
Directors will comprise the Board. The Initial Bators will hold office on the terms and
conditions set out in this Constitution.

If a casual vacancy arises on the Board, it mayill by the appointment of a new
Director who satisfies the qualification requirentgeapplicable to the position left vacant by
resolution of:

0] A Class Shareholders in general meeting; or
(i) the Board.

A Director elected by resolution of the A Class i®halders under this Rule holds office for
the same period that would have applied to the éorBirector whose position was filled
had that former Director continued in office. Ar&gtor elected under this Rule by the
Board holds office until the next annual generaétimgy.

Elected RMB Members who satisfy the qualificati@guirements of Rule 11.1(b)(i) and
consent to act, will be appointed as Directorstli@er same period as their term of office as
elected RMB Members. Such appointment will be made

(i) by the Directors under Rule 11.1(e) on the bds#& their appointment will be
confirmed by the Members at the next Annual Gendieting; or

(i) by A Class Shareholders in general meeting.

The Initial Directors who satisfy the qualificatioeaquirements of Rule 11.1(a)(iii) will hold
office until the completion of the annual generatating in 2007. Elections for the
Directors who satisfy the qualification requirensemf Rule 11.1(a)(iii) will be held in
accordance with Rule 11.2 and the elected Directdltshold office for four (4) years or
such other period as the A Class Shareholders m&gyrdine concluding at the end of the
annual general meeting in the last year of themtef office.

Directors referred to in Rule 11.1(a)(ii) will b@minated by the Board and elected by A
Class Shareholders in general meeting for such tsgnthe A Class Shareholders may
determine. The Initial Directors who satisfy thealtification requirements of Rule
11.1(a)(ii) will hold office until the end of thedthpany'’s first annual general meeting.

A Class Shareholders in general meeting may:

0] by resolution in accordance with section 203Dtaf Act remove a Director from
office; and
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(i) by resolution fill the office vacated by electiagother person who satisfies the
gualifications applicable to the former Directorawvas removed from office.

A person elected as a Director under this Rule dholifice for the same period as would
have applied to the former Director whose positicas filled if that former Director had
continued in office.

0] A person may only be elected to the office of aebior if the person has consented in
writing to act as a Director. This does not apglya Director retiring from office and
standing for re-election.

11.2 Election of Active Grower Directors
(a) Directors who satisfy the qualification requirengeat Rule 11.1(a)(iii) will be elected:

(1) by the A Class Shareholders at the annual genazating which marks the end of
the current Directors’ term of office; or

(i) by postal ballot vote of the A Class Shareholdekl prior to the annual general
meeting which marks the end of the current Diregtearm of office.

(b) The method of election and the manner in whichelbetion is conducted under rule 11.2(a)
will be determined by the Board subject to the neuents of the Act.

(©) A person may only be elected as a Director undée R1.2(a) if:
0] he or she is a Director whose term of office isatoding under Rule 11.1(g); or

(i) written notice of his or her nomination for thesfimon of Director signed by two (2)
or more A Class Shareholders has been given tGdnepany before the date fixed
by the Board for the closing of nominations.

11.3 Vacation of office

In addition to the circumstances prescribed byAbie the office of a Director becomes vacant if the
Director:

(a) becomes of unsound mind or a person who is, or /lesate is, liable to be dealt with in
any way under the law relating to mental health;

(b) becomes bankrupt or insolvent or makes any arraeger composition with his or her
creditors generally;

(c) is convicted of a felony and the Directors do nahim one month of that conviction resolve
to confirm the Director’'s appointment or electiaas (the case may be) to the office of
Director,;

(d) fails to attend meetings of the Directors for mthian three consecutive months without
leave of absence from the Directors;

(e) resigns by notice in writing to the Company; or
()] ceases to satisfy the qualification requirements/bitch the Director was elected.
11.4 Remuneration of Directors

(a) Each non-executive Director is to be paid:
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0] the remuneration approved as the remuneratioredtdrs of the Co-operative prior
to its registration as a company; or

(i) such other remuneration as is approved by the @oynpn general meeting from
time to time.

The remuneration of non-executive Directors:

(i) may be a stated allowance or a fixed sum for ddpoe at each meeting of
Directors or both; or

(i) may be a share of a fixed sum determined by thapaay in general meeting to be
the remuneration payable to all Directors whichtasbe divided between the
Directors in the proportions agreed between thernfading agreement, equally,

and if it is a stated allowance under Rule 11.4\lm)( a share of a fixed sum under Rule
11.4(b)(ii), will be taken to accrue from day toyda

The remuneration of executive Directors will beedlgtined by the Board.

In addition to their remuneration, the Directors antitled to be paid all travelling and other
expenses properly incurred by them in connectioth vthe affairs of the Company,
including attending and returning from general rimggst of the Company or meetings of the
Directors or of committees of the Directors.

A Director who renders or is called upon to perfartra services or to make any special
exertions in connection with the affairs of the Qamy, may be paid extra remuneration as
determined by the Board.

Nothing in Rule 11.4(a) restricts the remuneratmmvhich a Director may be entitled as an
officer of the Company or of a Related Body Corpera a capacity other than Director,
which may be either in addition to or in substatifor that Director’'s remuneration under
Rule 11.4(a).

Subject to the Act, the Directors may:

(1) at any time after a Director dies or otherwisesesao hold office as a Director, pay
to the Director or a legal personal representatp@use, relative or dependant of
the Director, in addition to the remuneration dttBirector, a pension or lump sum
payment in respect of past services rendered hDinactor; and

(i) cause the Company to enter into a contract wieh Rirector for the purpose of
providing for or giving effect to such a payment.

The Directors may establish or support, or assighé establishment or support of, funds
and trusts to provide pension, retirement, superation or similar payments or benefits to
or in respect of the Directors or former Directors.

11.5 Interested Directors

(@)

(b)

A Director may hold any other office or place obfitr (other than Auditor) in the Company
or any Related Body Corporate in conjunction wiik ar her directorship and may be
appointed to that office or place upon such tersi$oaremuneration, tenure of office and
otherwise as the Directors think fit.

A Director of the Company may be or become a Dinect other officer of, or otherwise
interested in, any Related Body Corporate or amerobody corporate promoted by the
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Company or in which the Company may be interesged Wember or otherwise and is not
accountable to the Company for any remuneratiorefitesnreceived by the Director as a
Director or officer of, or from having an interést that body corporate.

(c) The Directors may exercise the voting rights carfégrby any share in any body corporate
held or owned by the Company in such manner irredpects as the Directors think fit
(including voting in favour of any resolution appting a Director as a Director or other
officer of that body corporate or voting for theypgent of remuneration to the Directors or
other officers of that body corporate) and a Divechay, if permitted by law, vote in favour
of the exercise of those voting rights notwithsiagdhat he or she is, or may be about to be
appointed, a Director or other officer of that atbedy corporate and, as such, interested in
the exercise of those voting rights.

(d) A Director is not disqualified, merely because eirtg a Director, from contracting with the
Company in any respect including, without limitatio

0] supplying rice to the Company;

(i) selling any property or goods to, or purchasing property or goods from, the
Company;

(i) lending any money to, or borrowing any money froine Company with or without
interest and with or without security;

(iv) guaranteeing the repayment of any money borrowedthgy Company for a
commission or profit;

(v) underwriting or guaranteeing the subscription decurities in the Company or in
any Related Body Corporate or any other body cateopromoted by the Company
or in which the Company may be interested as a Mends otherwise, for a
commission or profit; or

(vi) being employed by the Company or acting in anygssibnal capacity (other than
Auditor) on behalf of the Company.

(e) No contract made by a Director with the Company aodontract or arrangement entered
into by or on behalf of the Company in which anydator may be in any way interested is
avoided or rendered voidable merely because obtrextor holding office as a Director or
because of the fiduciary obligations arising outhatt office.

()] No Director contracting with or being interestedaimy arrangement involving the Company
is liable to account to the Company for any proflised by or under any such contract or
arrangement merely because of the Director holdifige as a Director or because of the
fiduciary obligations arising out of that office.

(9) Subject to Rule 11.5(h), a Director who is in angywinterested in any contract or
arrangement or proposed contract or arrangementaeapite that interest:

(i) be counted in determining whether or not a quorsipresent at any meeting of
Directors considering that contract or arrangement proposed contract or
arrangement;

(i) sign or countersign any document relating to tbamtract or arrangement or
proposed contract or arrangement to which the iSesfixed; and

(i) vote in respect of, or in respect of any mattesiag out of, the contract or
arrangement or proposed contract or arrangement.
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The provisions of Rule 11.5(g) do not apply if, dadhe extent that, they would be contrary
to the Act.

The Directors may make regulations requiring treeldisure of interests that a Director, and
any person deemed by the Directors to be relateat @wssociated with the Director, may
have in any matter concerning the Company or a t&&l@8ody Corporate and any

regulations made under this rule will bind all Rir@rs.

11.6 Powers and duties of Directors

@)

(b)

(©)

(d)

(e)

(f)

(9)

The Directors are responsible for managing thenass of the Company and may exercise
to the exclusion of the Company in general meetithghe powers of the Company which
are not required, by the Act or this Constitutiorbe exercised by the Company in general
meeting.

Without limiting the generality of Rule 11.6(a)etiirectors may exercise all the powers of
the Company to borrow or otherwise raise moneghtrge any property or business of the
Company or all or any of its uncalled capital andigsue debentures or give any other
security for a debt, liability or obligation of tl@mpany or of any other person.

The Directors may determine how cheques, promissates, bankers drafts, bills of
exchange or other negotiable instruments must ¢weedi drawn, accepted, endorsed or
otherwise executed, as the case may be, by orlwalfd the Company.

The Directors may pay out of the Company’s fundiexgbenses of the promotion, formation
and registration of the Company and the vestirigohthe assets acquired by it.

The Directors may:

(1) appoint or employ any person to be an officernage attorney of the Company for
such purposes with such powers, discretions andeglufincluding powers,
discretions and duties vested in or exercisablthbyDirectors), for such period and
upon such conditions as they think fit;

(i) authorise an officer, agent or attorney to delegal or any of the powers,
discretions and duties vested in the officer, agemittorney; and

(iii) subject to any contract between the Company andrdlevant officer, agent or
attorney, remove or dismiss any officer, agent ttoraey of the Company at any
time, with or without cause.

A power of attorney granted by the Company may aarguch provisions for the protection
and convenience of the attorney or persons dealitigthe attorney as the Directors think
fit.

The Directors may from time to time appoint anydgior to an executive office on such
terms as they may determine.

11.7 Proceedings of Directors

@)

(b)

The Directors may meet together for the despatchusiness and adjourn and otherwise
regulate their meetings as they think fit.

A Directors’ meeting may be called or held usiny @éechnology consented to by all the
Directors. The consent may be a standing one.irécbr may only withdraw their consent
within a reasonable period before the meeting.
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(c) The contemporaneous linking together by technotwfigy number of the Directors sufficient
to constitute a quorum, constitutes a meeting ef@irectors and all the provisions in this
Constitution relating to meetings of the Directayply, so far as they can and with such
changes as are necessary, to meetings of the @isdny technology.

(d) A Director participating in a meeting by technoldgyto be taken to be present in person at
the meeting.

(e) A meeting by technology is to be taken to be helitha place determined by the chairperson
of the meeting provided that at least one of thee@ors involved was at that place for the
duration of the meeting.

11.8 Convening of meetings of Directors
(a) A Director may, whenever the Director thinks fibnwene a meeting of the Directors.
(b) A secretary must, on the requisition of a Directmmvene a meeting of the Directors.
11.9 Notice of meetings of Directors

(a) Subject to this Constitution, notice of a meetirfgDirectors must be given (except in
exceptional circumstances) at least 48 hours poidhe time of the meeting to each person
who is at the time of giving the notice:

(i) a Director, other than a Director on leave of abseapproved by the Directors; or

(i) an alternate Director appointed under Rule 11y14 Director on leave of absence
approved by the Directors.

(b) A notice of a meeting of Directors:
0] must specify the time and place of the meeting;
(i) need not state the nature of the business t@mhsdcted at the meeting;
(iii) may be given immediately before the meeting;

(iv) may be given in person or by post, facsimile trassion, telephone, email or other
electronic means; and

) will be taken to have been given to an alternatedor if it is given to the Director
who appointed that alternate Director.

() A Director or alternate Director may waive notideaoy meeting of Directors by notifying
the Company to that effect in person or by posisifaile transmission, telephone or other
electronic means.

(d) The non-receipt of notice of a meeting of Directbss or a failure to give notice of a
meeting of Directors to, a Director does not indaile any act, matter or thing done or
resolution passed at the meeting if:

(i) the non-receipt or failure occurred by accidertmor;

(i) before or after the meeting, the Director or aerahte Director appointed by the
Director:

(A) has waived or waives notice of that meeting uitlde 11.9(c); or
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(B) has notified or notifies the Company of agreenterthat act, matter, thing
or resolution personally or by post, facsimile #amssion, telephone or
other electronic means; or

(i) the Director or an alternate Director appointedh®yDirector attended the meeting.

(e) The non-receipt of notice of a meeting of Directbss or a failure to give notice of a
meeting of Directors to, an alternate Director @ieector on leave of absence approved by
the Directors does not invalidate any act, mattethong done or resolution passed at the
meeting if:

0] the non-receipt or failure occurred by accideng¢mor;

(i) before or after the meeting, the alternate Dineotahe Director who appointed the
alternate Director has notified or notifies the Qamy of agreement to that act,
matter, thing or resolution personally or by pdatsimile transmission, telephone
or other electronic means; or

(iii) the alternate Director or the Director who appaintiee alternate Director attended

the meeting.
)] Attendance by a person at a meeting of Directotigasaany objection that person and:
0] if the person is a Director, an alternate Direetopointed by that person; or
(i) if the person is an alternate Director, the Diseavho appointed that person as

alternate Director,
may have to a failure to give notice of the meeting
11.10 Quorum at meetings of Directors

(a) No business may be transacted at a meeting of Oreanless a quorum of Directors is
present at the time the business is dealt with.

(b) The quorum for any meeting of the Directors shalldme-half (or where one half is not a
whole number the whole number next higher than laif)- of the number of Directors.
However, for a quorum to exist the number of Actn®wer Directors present must exceed
the number of Independent Directors present bgastlone.

(©) If there is a vacancy in the office of a Directthre remaining Director or Directors may act
but, if the number of remaining Directors is noffigient to constitute a quorum at a
meeting of Directors, the remaining Director ordgitors may act only in an emergency or
for the purpose of increasing the number of Direxcto a number sufficient to constitute a
quorum or of convening a general meeting of the (amy.

11.11 Chairperson and deputy chairperson of Directors

(a) The Directors may elect one of the Directors todffece of chairperson of the Board and
may determine the period for which that Directotoide chairperson of the Board.

(b) The Directors may elect one of the Directors to dfigce of deputy chairperson of the

Board and may determine the period for which thiaé®or is to be deputy chairperson of
the Board.
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(c) The office of chairperson of the Board or deputwigterson of the Board may, if the
Directors so resolve, be treated as an extra semcspecial exertion performed by the
Director holding that office for the purposes ofl®u1.4(e).

(d) The chairperson of the Board must (if present witeh minutes after the time appointed for
the holding of the meeting and willing to act) pdesas chairperson at each meeting of
Directors.

(e) If at a meeting of Directors:

0] there is no chairperson of the Board;

(i) the chairperson of the Board is not present wittdn minutes after the time
appointed for the holding of the meeting; or

(iii) the chairperson of the Board is present within thmae but is not willing to act as
chairperson of the meeting,

then if the Directors have elected a deputy chasige of the Board, the deputy chairperson
of the Board must (if present within ten minuteteathe time appointed for the holding of
the meeting and willing to act) preside as the degison of the meeting.

()] Subject to Rule 11.11(e), if at a meeting of Dioest
(i) there is no deputy chairperson of the Board;

(i) the deputy chairperson of the Board is not pregéthin ten minutes after the time
appointed for the holding of the meeting; or

(iii) the deputy chairperson of the Board is presentinvitimat time but is not willing to
act as chairperson of the meeting,

the Directors present must elect one of themsébres chairperson of the meeting.
11.12 Decisions of Directors

(a) A meeting of Directors at which a quorum is pressntompetent to exercise all or any of
the authorities, powers and discretions vested iexercisable by the Directors under this
Constitution.

(b) Questions arising at a meeting of Directors arbealecided by a majority of votes cast by
the Directors present and any such decision isafbipurposes a determination of the
Directors.

(c) Subject to Rule 11.12(d), in the case of an equalitvotes upon any proposed resolution
the chairperson of the meeting, in addition todriber deliberative vote, has a casting vote.

(d) Where only two Directors are present or qualifiedvdte at a meeting of Directors and there
is an equality of votes upon any proposed resaiutio

(i) the chairperson of the meeting will not have aadwr casting vote; and
(i) the proposed resolution is to be taken as havéeg thost.
11.13 Written resolutions

@ If

4725438 v4 Sydney 27 08 08



Page 43

0] all of the Directors, other than:
(A) any Director on leave of absence approved by ihecrs;

(B) any Director who disqualifies himself or hersalbrhh considering the act,
matter, thing or resolution in question on the gidaithat he or she is not
entitled at law to do so or has a conflict of iet&r and

(© any Director whom the other Directors reasonaldlele is not entitled at
law to do the act, matter or thing or to vote oa tlsolution in question,

are given a document containing a statement teffieet that an act, matter or thing
has been done or resolution has been passed; and

(i) the document is assented to by a humber of Direetbo would have constituted a
quorum at a meeting of Directors held to consideat tact, matter, thing or
resolution,

then that act, matter, thing or resolution is taddleen as having been done at or passed by a
meeting of the Directors.

(b) For the purposes of Rule 11.13(a):
0] the meeting is to be taken as having been held:

(A) if the Directors assented to the document on #mesday, on the day on
which the document was assented to and at theaiméich the document
was last assented to by a Director; or

(B) if the Directors assented to the document on wffedays, on the day on
which, and at the time at which, the document ves$ &ssented to by a
Director;

(i) two or more separate documents in identical texath of which is assented to by
one or more Directors are to be taken as consiguine document; and

(iii) a Director may signify assent to a document by ismgrthe document or by
notifying the Company of the Director's assent iergon or by post, facsimile
transmission, telephone, email or other electrameans.

(©) Where a Director signifies assent to a documerdratise than by signing the document, the
Director must by way of confirmation sign the doamat the next meeting of the Directors
attended by that Director, but failure to do sogloet invalidate the act, matter, thing or
resolution to which the document relates.

(d) Where a document is assented to in accordanceRuitkd 11.12(a), the document is to be
taken as a minute of a meeting of Directors.

11.14 Alternate Directors

(a) A Director may, with the approval of the Directoegpoint a person to be the Director’s
alternate Director for such period as the Direthanks fit.

(b) An alternate Director may, but need not, be a Mamba Director of the Company.

(©) One person may act as alternate Director to mane dme Director.
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An alternate Director is entitled, if the appointkres not attend a meeting of Directors, to
attend and vote in place of and on behalf of thmoayer.

An alternate Director is entitled to a separateeMor each Director the alternate Director
represents in addition to any vote the alternated@@r may have as a Director in his or her
own right.

In the absence of the appointer, an alternate iremay exercise any powers that the
appointer may exercise and the exercise of any gpaaler by the alternate Director is to be
taken to be the exercise of the power by the apgoin

The office of an alternate Director is vacatedritlavhen the appointer vacates office as a
Director.

The appointment of an alternate Director may bmitgated at any time by the appointer
even though the period of the appointment of therate Director has not expired.

An appointment, or the termination of an appointtmef an alternate Director must be in
writing signed by the Director who makes or made appointment and does not take effect
unless and until the Company has received noticewiiting of the appointment or
termination.

An alternate Director is not to be taken into acttoin determining the minimum or
maximum number of Directors allowed under this Gibuson.

In determining whether a quorum is present at atimgef Directors, an alternate Director
who attends the meeting is to be counted as a iréar each Director on whose behalf the
alternate Director is attending the meeting.

An alternate Director is entitled to be paid suelmuneration as the Directors think fit,
either in addition to or in reduction of the remtat®n payable to the Director for whom
the alternate Director acts as alternate.

An alternate Director is not entitled to be remated by the Company for his or her
services as alternate Director except as providétlie 11.14(1).

An alternate Director, while acting as a Directsrresponsible to the Company for his or
her own acts and defaults and is not to be takdretthe agent of the Director by whom he
or she was appointed.

11.15 Committees of Directors

@)

(b)

(©)

(d)

The Directors may delegate any of their powers toramittee or committees consisting of
such number of Directors as they think fit. Nohsitanding any delegation under this Rule
11.15, the Directors may continue to exercise @iy of the powers delegated.

A committee to which any powers have been so dededganust exercise the powers
delegated in accordance with any directions ofilectors.

The provisions of this Constitution applying to riiegs and resolutions of Directors apply,
so far as they can, and with such changes as aessmy, to meetings and resolutions of a
committee of Directors.

Membership of a committee of Directors may, if Dieectors so resolve, be treated as an
extra service or special exertion performed byMieenbers for the purposes of Rule 11.4(e).
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Delegation to individual Directors

(a) The Directors may delegate any of their powers e ®irector. Notwithstanding any
delegation under this Rule 11.16, the Directors m@ytinue to exercise all or any of the
powers delegated.

(b) A Director to whom any powers have been so delelgamest exercise the powers delegated
in accordance with any directions of the Directors.

(©) Acceptance of such a delegation may, if the Dinesct&D resolve, be treated as an extra
service or special exertion performed by the detefm the purposes of Rule 11.4(e).

Validity of acts

An act done by a person acting as a Director omhyeeting of Directors or a committee of
Directors attended by a person acting as a Direstoot invalidated by reason only of:

(a) a defect in the appointment of the person as ackirg
(b) the person being disqualified to be a Directoraxihg vacated office; or
(c) the person not being entitled to vote,

if that circumstance was not known by the persotherDirectors or committee (as the case may
be) when the act was done.

SECRETARIES
Secretaries

The Directors must appoint at least one secretdrg wrdinarily resides in Australia and may
appoint additional secretaries.

Terms
The appointment of a secretary will be on such semmthe Directors determine.
EXECUTION OF DOCUMENTS
Methods of Execution
The Company may execute a document in any manmeitped by the Act.
DISTRIBUTION OF PROFITS
Dividends
(a) The Directors may determine that a dividend is plyand fix:
(i) the amount of the dividend;
(i) the time for payment; and
(i) the method of payment.

The methods of payment may include the paymengashcthe issue of shares, the grant of
options and the transfer of assets.
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The Company does not incur a debt merely by thedors fixing the amount or time for
payment of a dividend. The debt only arises whentime fixed for payment arrives and
the decision to pay the dividend may be revokeghgttime before then.

The Directors may pay any dividend required to &iel pinder the terms of issue of a Share.
The payment of a dividend does not require anyiooation by the Members.
Subject to any rights or restrictions attachednyp Shares or class of Shares:

0] all dividends in respect of Shares must be dedlared paid in proportion to the
amounts paid (not credited) of the total amount& mand payable (excluding
amounts credited) on the Shares;

(i) all dividends must be apportioned and paid propoately to the amounts so paid
during any portion or portions of the period ingest of which the dividend is paid;

(iii) for the purposes of Rules 14.1(d)(i) and 14.1(d)&n amount paid on a Share in
advance of a call is to be taken as not having peé&hon the Share; and

(iv) interest is not payable by the Company in respeahy dividend.

The Directors may fix a record date in respect divedend, with or without suspending the
registration of transfers from that date under Rute

A dividend in respect of a Share must be paid &pérson who is registered, or entitled
under Rule 9.5 to be registered, as the holdereothare:

(i) where the Directors have fixed a record date $peet of the dividend, on that date;
or

(i) where the Directors have not fixed a record dateespect of that dividend, on the
date the dividend is declared,

and a transfer of a Share that is not registeretéfowith the Company for registration in
accordance with Rule 9.5, on or before that dateiseffective, as against the Company, to
pass any right to the dividend.

The Directors may:

(i) direct payment of the dividend wholly or partly the issue of shares, the grant of
options or the transfer of assets, either geneaaltp specific shareholders; and

(i) direct that the dividend be paid to particularrehalders wholly or partly out of any
particular fund or reserve or out of profits dedvieom any particular source and to
the remaining shareholders wholly or partly outamly other particular fund or
reserve or out of profits derived from any othentipalar source or generally.

The Directors may deduct from any dividend payablea Member all sums of money
presently payable by the Member to the Company apply the amount deducted in or
towards satisfaction of the money owing.

Where a person is entitled to a Share as a refalTcansmission Event, the Directors may,
but are not obliged to, retain any dividends pagablrespect of that Share until that person
becomes registered as the holder of the Sharamsfars it.
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(k) Without prejudice to any other method of paymet Birectors may adopt, any dividend,
interest or other money payable in cash in respe8hare may be paid by cheque and sent
by post:

(i) to the address of the holder as shown in the Regisr in the case of joint holders,
to the address shown in the Register as the addféls joint holder first named in
that Register; or

(i) to such other address as the holder or joint lslstewriting directs or direct.

0] A cheque sent under Rule 14.1(k) may be made paytabbearer or to the order of the
Member to whom it is sent or such other persorhasviember may direct and is sent at the
Member’s risk.

14.2 Capitalisation of profits

(a) Subject to any rights or restrictions attachedrtp 8hares or class of Shares, the Directors
may capitalise and distribute among such of the bam1as would be entitled to receive
dividends and in the same proportions, any amount:

0] forming part of the undivided profits of the Compa

(i) representing profits arising from an ascertainedregion to capital or from a
revaluation of the assets of the Company;

(iii) arising from the realisation of any assets of tbenGany; or
(iv) otherwise available for distribution as a dividend.
(b) The Directors may resolve that all or any parthef tapitalised amount is to be applied:

(1) in paying up in full at a price determined by theolution any unissued Shares in or
other securities of the Company;

(i) in paying up any amounts unpaid on Shares or atheurities held by the Members;
or

(i) partly as specified in Rule 14.2(b)(i) and parsyspecified in Rule 14.2(b)(ii),

and such an application must be accepted by the bdementitled to Share in the
distribution in full satisfaction of their interasin the capitalised amount.

(©) Rules 14.1(e) and 14.1(f) apply, so far as theyarmhwith such changes as are necessary,
to a capitalisation of an amount under this Rule lak if references in those rules to a
dividend and to the date a dividend is declaredeweferences to a capitalisation of an
amount and to the date the Directors resolve titalege the amount under this Rule 14.2
respectively.

14.3  Ancillary powers

For the purpose of giving effect to any resolutionthe satisfaction of a dividend in the manndr se
out in Rule 14.1(h)(i) or by the capitalisationasfy amount under Rule 14.2, the Directors may:

(a) settle as they think expedient any difficulty thmay arise in making the distribution or
capitalisation and, in particular, where Sharesfther securities in the Company are or
would otherwise be issuable in fractions:
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0] issue fractional certificates for those Sharestber securities;

(i) determine that such fractions are to be disreghodere to be rounded down to the
nearest whole number; or

(iii) determine that such fractions are to be roundei tipe nearest whole number;
fix the value for distribution of any specific atse

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

vest any such specific assets, cash, Shares arsbaerities in any trustee upon such trusts
for the persons entitled to the dividend or cajstal amount as may seem expedient to the
Directors; and

authorise any person to make, on behalf of alMleenbers entitled to any further Shares or
other securities as a result of the distributioncepitalisation, an agreement with the
Company or another body corporate providing, as@piate:

(1) for the issue to them of such further Shares loerosecurities credited as fully paid
up; or

(i) for the payment by the Company on their behalthef amounts or any part of the
amounts remaining unpaid on their existing Sharesother securities by the
application of their respective proportions of #uen resolved to be capitalised,

and any agreement made under an authority refeoréal this rule 9.3(e) is effective and
binding on all Members concerned.

14.4 Reserves

@)

(b)

(©)

Subject to this Constitution, the Directors may a&itle out of the profits of the Company
such reserves or provisions for such purposesegsttink fit.

The Directors may appropriate to the profits of ®empany any amount previously set
aside as a reserve or provision.

The setting aside of any amount as a reserve eigiwa does not require the Directors to
keep the amount separate from the other asselte @ampany or prevent the amount being
used in the business of the Company or being iadest such investments as the Directors
think fit.

14.5 Carry forward of profits

The Directors may carry forward so much of the igaemaining as they consider ought not to be
distributed as dividends or capitalised withouhsferring those profits to a reserve or provision.

15. BORROWING POWERS

15.1 Power to Borrow

The Directors may from time to time at their digme raise or borrow or secure the payment any
sum or sums of money for the purposes of the Cognpan
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Power to secure repayment of moneys

The Directors may raise or secure the payment mayraent of moneys in such manner and upon
such terms and conditions as they think fit. Imtipalar, the Directors may raise moneys by the
issue of bonds, debentures, notes, or other oldigabf the Company, with or without security.
The Directors may charge in any manner the Comgamygperty and assets both present and future
including its uncalled capital (if any) for the #nbeing to secure the moneys raised or owing.

Loan securities assignable

Any loan securities issued by the Company may Begaable free from any equities between the
Company and the person to whom the same may bedissu

Loan securities assignable

Any loan securities may be issued at par or aseodint, premium or otherwise and with any special
privileges as to redemption or surrender.

Certificates for loan securities
A loan security certificate issued by the Compamglisshow:
(a) the name of the Company and the authority undectwiiiwas incorporated;

(b) the address of the registered office of the Company the register on which the loan
securities are situated;

(©) the security, rate of interest and dates of payramny participating rights and the date and
method of redemption;

(d) a statement of the limitation of liabilities impalsky any trust deed,;

(e) a statement of the circumstances in which the rigsaompany or guarantor company may
give or allow to subsist, securities ranking iropity to the loan securities;

)] the number (if any) of loan securities represefgdhe loan security certificate (in words
and figures) on the face of the certificate; and

(9) the type of loan security that is appropriate andther type.
Keeping of register of charges

(@) The Directors shall cause a register to be kepcoordance with the Act of the mortgages
and charges specifically affecting the propertyhaf Company and all floating charges.

(b) The books closing date to determine those entitbesbceive interest on loan securities of
the Company shall be ten business days prior tddke of payment.

ACCOUNTS

Financial records to be kept

The Directors Company shall keep financial recdhds:

(a) correctly record and explain the transactions @amahtial position of the Company;

(b) enable true and fair financial statements of then@any to be prepared from time to time;
and
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(c) enable the financial statements of the Compangtaudlited in accordance with the Act.
Inspection by Directors

The financial records of the Company shall be nefdifor seven (7) years after the transactions
covered by the records are completed. The Dirsdiave a right of access to the financial records
at all reasonable times.

Physical format

If financial records are kept in electronic forrhey must be convertible into hard copy. A hard
copy shall be made available within a reasonabte tio a person who entitled to inspect the
records.

Financial Report

The Company shall prepare a financial report fehdamancial year in accordance with the Act.
Reporting to members

The Company shall report to Members on its findrafifairs in accordance with the Act.

AUDIT

Audit of financial report

The Company shall have its financial report auditedccordance with the Act.

WINDING UP

Distribution of surplus

Subject to this Constitution and to the rightsestrictions attached to any Shares or class ofeShar

(a) if the Company is wound up and the property of @@mpany available for distribution
among the Members is more than sufficient:

0] to pay all of the debts and liabilities of the Gmany; and
(i) the costs, charges and expenses of the winding up,

the excess must be divided among the Members ipoption to the Shares held by them,
irrespective of the amounts paid or credited ad paithe Shares;

(b) for the purpose of calculating the excess refetodd Rule 18.1(a), any amount unpaid on a
Share is to be treated as property of the Company;

(©) the amount of the excess that would otherwise bkildited to the holder of a partly paid
Share under Rule 18.1(a) must be reduced by themtmopaid on that Share at the date of
the distribution; and

(d) if the effect of the reduction under Rule 18.1(c)uhd be to reduce the distribution to the
holder of a partly paid Share to a negative amdtetholder must contribute that amount to
the Company.
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18.2 Division of property

@)

(b)

(©)

(d)

(e)

(®

If the Company is wound up, the liquidator may,hatthe sanction of a special resolution of
the Company in general meeting:

0] divide among the Members the whole or any pathefproperty of the Company;
and

(i) determine how the division is to be carried oubesveen the Members or different
classes of Members.

Any division under Rule 18.2(a) may be otherwisantin accordance with the legal rights
of the Members and, in particular, any class mayilien preferential or special rights or
may be excluded altogether or in part.

Where a division under Rule 18.2(a) is otherwismtim accordance with the legal rights of
the Members, a Member is entitled to dissent areké&vcise the same rights as if the special
resolution sanctioning that division were a speablution passed under section 507 of the
Act.

If any of the property to be divided under Rule2(8) includes securities with a liability to
calls, any person entitled under the division tp afthe securities may within ten days after
the passing of the special resolution referrechtthat rule, by notice in writing direct the
liquidator to sell the person’s proportion of tleegrities and to account for the net proceeds
and the liquidator must, if practicable, act acaagty.

Nothing in this Rule 18.2 derogates from or affemty right to exercise any statutory or
other power which would have existed if this rulerevomitted.

Rule 14.3 applies, so far as it can and with su@nges as are necessary, to a division by a
liquidator under Rule 18.2(a) as if references nleR14.3 to the Directors and to a
distribution or capitalisation were referenceshe liquidator and to the division under Rule
18.2(a) respectively.

19. MINUTES AND RECORDS

19.1 Minutes to be made

The Directors must cause minutes to be made of:

(@)
(b)

(c)
(d)
(e)

(f)

the names of the Directors present at each Direcheeting;

the names of the committee Members present at emeting of a committee appointed
under Rule 11.15;

the proceedings and resolutions of each generaimgee
the proceedings and resolutions of each Direct@stimg;

the proceedings and resolutions of each meetisgcoimmittee appointed under Rule 11.15;
and

written resolutions of Directors passed withouteeting.
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Minutes to be entered

The Directors must cause all minutes made undee R8I1 to be entered in the relevant minute
book of the Company within one month after thevait¢ meeting is held.

Signature of Minutes

The minutes of a meeting made under Rule 19.1ppiearing on their face to be signed by the
chairperson of the meeting or the chairperson efriéixt succeeding meeting of the relevant body,
are sufficient but (except where this Constitutiatherwise provides) not conclusive evidence
without proof of any further facts of the mattetated in them.

Minutes as evidence

Any minutes of a meeting purporting to be signedhsy chairperson of the meeting or of the next
succeeding meeting are (in the absence of praietaontrary) sufficient evidence of:

(a) the matters stated in the minutes of the meeting;

(b) the meeting having been duly convened and held; and
(c) the validity of all proceedings at the meeting.
Inspection of records

(a) The Directors may determine whether and to whagréxtand at what time and places and
under what conditions, the minute books, accounteaprds and other documents of the
Company or any of them will be open to the insmecdf Members other than Directors.

(b) A Member other than a Director does not have tphtrio inspect any books, records or
documents of the Company except as provided bylaauthorised by the Directors.

INDEMNITY AND INSURANCE

Persons to whom Rules 20.2 and 20.3 apply

Rules 20.2 and 20.3 apply:

(a) to each person who is or has been a Director erralte Director of the Company;

(b) to such other officers or former officers of then@any or of its Related Bodies Corporate
as the Directors in each case determine; and

(c) if the Directors so determine, to any Auditor orm@r Auditor of the Company or of its
Related Bodies Corporate.

Indemnity

The Company must indemnify, on a full indemnity ibaasnd to the full extent permitted by law,

each person to whom this Rule 20.2 applies foloakles or liabilities incurred by the person as an
officer or, if the Directors so determine, an Aadibf the Company or of a Related Body Corporate
including, but not limited to, a liability for negkence or for reasonable costs and expenses incurre

(a) in defending proceedings, whether civil or crimjrialwhich judgment is given in favour of
the person or in which the person is acquitted; or

(b) in connection with an application, in relation tach proceedings, in which the Court grants
relief to the person under the Act.
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Extent of Indemnity
The indemnity in Rule 20.2:

(a) is a continuing obligation and enforceable by asperto whom Rule 20.2 applies even
though that person may have ceased to be an officé&wuditor of the Company or of a
Related Body Corporate;

(b) applies to losses and liabilities incurred bothobefand after the date of adoption of that
rule; and

(©) operates only to the extent that the loss or ligtig not covered by insurance.
Insurance

The Company may, to the extent permitted by law:

(a) purchase and maintain insurance; or

(b) pay or agree to pay a premium for insurance,

for any person to whom this Rule 20 applies againgtliability incurred by the person as an officer
or Auditor of the Company or of a Related Body Qugte including, but not limited to, a liability
for negligence or for reasonable costs and expensesed in defending proceedings, whether civil
or criminal and whatever their outcome.

Savings
Nothing in Rules 20.2 or 20.4:

(a) affects any other right or remedy that a personhiom this Constitution apply may have in
respect of any loss or liability referred to in skdRules; or

(b) limits the capacity of the Company to indemnify pmovide insurance for any person to
whom those rules do not apply.

NOTICES
Notices by the Company to Members
(a) A notice may be given by the Company to a Member:

(i) by serving it personally at, or by sending it byspin a prepaid envelope to, the
Member's address as shown in the Register or stier @ddress, or by facsimile
transmission or electronically to such facsimilenyer or electronic address, as the
Member has supplied to the Company for the givihgatices; or

(i) if the Member does not have a registered addredshas not supplied another
address to the Company for the giving of noticgsexhibiting it at the registered
office of the Company.

(b) A notice may be given by the Company to the jowmitlers of a Share by giving the notice in
the manner authorised by Rule 21.1(a) to the jhoitler first named in the Register in
respect of the Share.

() A notice may be given by the Company to a persditlexh to a Share as a result of a
Transmission Event by serving it or sending ithe tmanner authorised by Rule 21.1(a)(i)
addressed to the name or title of the person, & such address or facsimile number or
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electronic address supplied to the Company foigthieg of notices to that person, or if no
address or facsimile number or electronic addrassbieen supplied, at or to the address or
facsimile number or electronic address to which tiaéice might have been sent if the
relevant Transmission Event had not occurred.

(d) A notice may be given by the Company to a persqmiaped as a proxy by giving the
notice in the manner authorised by Rule 21.1(a(@jiressed to the name or title of the
person, at such address or facsimile number otretdéc address supplied to the Company
for the giving of notices to that person.

(e) The fact that a person has supplied a facsimilebaurar electronic address for the giving of
notices does not require the Company to give aricendo that person by facsimile or
electronically.

()] A notice given to a Member in accordance with R2el(a) or Rule 21.1(b) is, despite the
occurrence of a Transmission Event and whetheroorttre Company has notice of that
occurrence:

0] duly given in respect of any Shares registerettham person’s name, whether solely
or jointly with another person; and

(i) sufficient service on any person entitled to thar®s as a result of the Transmission
Event.

(9) A notice given to a person who is entitled to ar8hes a result of a Transmission Event is
sufficient service on the Member in whose nameSthare is registered.

(h) Any person who, because of a transfer of Sharegrbes entitled to any Shares registered
in the name of a Member is bound by every notic&clwhbefore that person’s name and
address is entered in the Register in respect agettiShares, is given to the Member in
accordance with this Rule 21.1.

0] A signature to any notice given by the Company Meamber under this Rule 21.1 may be
in writing or a facsimile printed or affixed by sermechanical or other means.

()] A certificate signed by a Director or secretantted Company to the effect that a notice has
been given in accordance with this Constitutiooasclusive evidence of that fact.

21.2 Notices by the Company to Directors

Subject to this Constitution, a notice may be gibgnthe Company to any Director or alternate
Director either by serving it personally at, or $gnding it by post in a prepaid envelope to, the
Director’s or alternate Director’s usual residehtinbusiness address, or such other address, or by
facsimile transmission or electronically to suclesianile number or electronic address, as the
Director or alternate Director has supplied to@uenmpany for the giving of notices.

21.3 Notices by Members or Directors to the Company
Subject to this Constitution, a notice may be gilegra Member, Director or alternate Director to
the Company by serving it on the Company at, osdayding it by post in a prepaid envelope to, the
registered office of the Company or by facsimilgnsmission to the principal facsimile number at
the registered office of the Company.

21.4 Notices posted to addresses outside the Commonwdalt
A notice sent by post to an address outside the n@mwealth of Australia and its external

territories must be sent by airmail.
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21.5 Time of service

(a) Where a notice is sent by post, service of theceat to be taken to be effected if a prepaid
envelope containing the notice is properly addmss®l placed in the post and to have been

effected:

(i) in the case of a notice of a general meetinghenday after the date of its posting;
or

(i) in any other case, at the time at which the letteuld be delivered in the ordinary

course of post.

(b) Where a notice is sent by facsimile transmissiomtber electronic means, that notice is
treated as duly given where the notice is addresseakccordance with Rule 21.1 and
transmitted by facsimile transmission to the fademumber supplied or electronically to
the electronic address supplied, as the case maj/the correct facsimile number appears
on a complete facsimile transmission report geedray the sender’s facsimile machine or,
if sent by electronic means if the sender’'s compsib®ws the notice as having been sent to
the correct electronic address, and to have bdentedl on the day the report is received or
the date the computer indicates the notice was aadtis treated as duly given and received
(whether it is in fact received or not) on the ddiyransmission of the notice if a Business
Day, otherwise on the next Business Day.

(c) Where the Company gives a notice under Rule 2Xi(By exhibiting it at the registered
office of the Company, service of the notice ibtotaken to be effected when the notice
was first so exhibited.

21.6 Other communications and documents

Rules 21.1 to 21.5 (inclusive) apply, so far aytb@n and with such changes as are necessary, to
the service of any communication or document.

21.7 Notices in writing

A reference in this Constitution to a notice in timg includes a notice given by facsimile
transmission or any other form of written commutiaaor electronically.

22. GENERAL
22.1  Submission to jurisdiction

Each Member submits to the non-exclusive jurisdictof the Supreme Court of the State or
Territory in which the registered office of the Coamy is located, the Federal Court of Australia
and the courts which may hear appeals from thoggso

22.2  Prohibition and enforceability

(a) Any provision of, or the application of any prowasi of, this Constitution which is
prohibited in any place is, in that place, ineffeetonly to the extent of that prohibition.

(b)  Any provision of, or the application of any prowaai of, this Constitution which is void,
illegal or unenforceable in any place does notcaffiee validity, legality or enforceability of
that provision in any other place or of the remagnprovisions in that or any other place.
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SCHEDULE ONE

Suppliers Share Plan
DEFINITIONS
In this Suppliers Share Plan, unless the contdydratise requires:

“Annual Allocation” means a number of B Class Shares calculatedsper of each Supplier
Member for a Delivery Period according to the folauDelivery Amount x Retention + Issue Price;

“Delivery Amount” means the total tonnes of rice (rounded dowrtortearest whole number of
tonnes) delivered by the Supplier Member in thevaht Delivery Period;

“Plan” means the Suppliers Share Plan;

“Retention” means an amount not exceeding $10.00 determigatiebDirectors in respect of the
relevant Delivery Period;

“Issue Pricé means an amount payable for the issue of B CHmses under the Plan determined
by the Directors in respect of the relevant Delp@eriod.

SUBSCRIPTION FOR ADDITIONAL SHARES

The Directors may, at their discretion, require Bigp Members who have supplied rice to the
Company in a Delivery Period to subscribe for aakietup their Annual Allocation of B Class
Shares in relation to that Delivery Period in ademce with the Plan.

Supplier Members agree to subscribe for and haueto them B Class Shares in accordance with
the Plan.

If the Directors propose to issue B Class SharesSapplier Member under the Plan, the Directors
must notify the Supplier Members in writing of théinnual Allocation and the Issue Price of the
Shares to be issued under the Plan at least 14ééye the Shares are issued.

B Class Shares issued under the Plan will be isatdite Issue Price and rank pari passu with all
other B Class Shares.

The Directors must not issue B Class Shares um@ePlan to a Supplier Member if, as a result of
such issue, the Supplier Member would exceed thdmuen number of Shares that may be held
under the Constitution.

PAYMENT FOR SHARES

The Issue Price of B Class Shares issued unde®?lémeis payable in full at the time the Shares are
issued.

The Directors are authorised to deduct the amamtired to pay the Issue Price of B Class Shares
issued to a Supplier Member under the Plan from ampunts owning by the Company to that
Supplier Member.

POWER OF ATTORNEY

Each Supplier Member appoints the Directors, fartime being, severally as their attorney with
power to sign all documents required to subscritme B Class Shares under the Plan and to
otherwise give full effect to the Plan.
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SCHEDULE TWO

Share Issue Formula
INITIAL SHARES

On registration of the Co-operative as a compardeuthe Act, Initial Members will receive one B
Class Share for each Co-operative Share they hélhe dime of Conversion or, in the case of Initial
Members who receive B Class Shares pursuant totittement under section 139(2)(b) of the Co-
operatives Act, one B Class Share for each Co-tiger&hare they are regarded as the holder of for
the purposes of that section. These B Class Shaeagferred to as the Initial Shares.

FORMULA SHARES

Following the issue of the Initial Shares, the Dioes are authorised to issue further B Class Share
to the Initial Members on the basis of the ShasedsFormula as set out in this Schedule Two for a
nil issue price per Share. These further B Cldsaré® are referred to as Formula Shares. The
purpose of the issue of Formula Shares is to:

(a) recognise the contributions made by Initial Memliershe Co-operative’s business (which
is now owned and operated by the Company); and

(b) establish a shareholding alignment in the Compamychv more fairly reflects those
contributions.

SHARE ISSUE FORMULA

Each Initial Member's Formula Shares will compribee aggregate number of B Class Shares
calculated according to the Share Holding Companitiet Years of Service Component and the
Tonnage Component which, together, are referred the Share Issue Formula.

SHARE HOLDING COMPONENT
Each Initial Member will be allocated one Formulza®: for:
(@) every six Co-operative Shares held by the Initi@in\ber as at the time of Conversion; or

(b) in the case of Initial Members who received Init&dares pursuant to an entitlement under
section 139(2)(b) of the Co-operatives Act, evary Go-operative Shares that they were
regarded as the holder of for the purposes ofdbetion.

YEARS OF SERVICE COMPONENT
Allocation of Shares

Each Initial Member will be allocated 150 Formulhages for each of the Member’'s Years of
Service up to a maximum of 15 Years of Service.

Calculation of Years of Service
A Member’s Years of Service will be calculated Ipgeegating:

(a) the number of Crop Years in which the Member deédeat least one tonne of rice to the
Co-operative during the period from and includihg 1988 Crop Year up to and including
the 2002 Crop Year (“the Crop Years Reference B&riand
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(b) the number of Crop Years attributed to the Memberaccordance with the Tracing
Provisions.

Maximum Ceiling

If the calculation under paragraph 5.2 results imuanber exceeding 15, the Member’s Years of
Service will be set at the maximum of 15.

CROP YEARS TRACING PROVISIONS
Calculation for Traced Co-operative Member

A Member will, for the purposes of determining thikember’s Years of Service, be attributed a
further number of Crop Years calculated in respédheir Traced Co-operative Member according
to the formula A x B where:

A = The number of Crop Years within the Crop YeReference Period in which the
Traced Co-operative Member delivered at least oned of rice to the Co-operative
excluding Crop Years that have been attributedhts Member under paragraph
5.2(a); and

B = The percentage of the total number of Co-opera&@hares transferred by the Traced
Co-operative Member in the Board Approved Membgrstearrangement that were
acquired by the Member or an Associated Former (@oative Member, as the case
may be.

More than one Traced Co-operative Member

If a Member has more than one Traced Co-operatigenbér this calculation will be made for each
Traced Co-operative Member and the Member will tisbated the aggregate number of Crop
Years so calculated subject to any necessary atgmstunder paragraph 6.3.

Multiple Deliveries in Same Crop Year

If a Member has more than one Traced Co-operatigenber and any two or more of those Traced
Co-operative Members delivered at least one toringce to the Co-operative in the same Crop
Year, the Member can not be attributed with moesth00% of that Crop Year.

TONNAGE COMPONENT
Allocation of Shares

Each Initial Member will allocate two Formula Shaeréor each tonne of rice comprising the
Member's Average Annual Tonnage.

Calculation of Average Annual Tonnage

A Member's Average Annual Tonnage will be calculatey reference to the period from and
including the 1998 Crop Year up to and including 2002 Crop Year (“the Tonnage Reference
Period”) according to the following principles:

(a) if the Member or their Traced Co-operative Membasw member of the Co-operative as at
the first Crop Year of the Tonnage Reference Peftloed 1998 Crop Year), the Member's
Total Tonnage divided by the total number of Cragals in the Tonnage Reference Period,
namely, five (5); or
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(b) if the Member or their Traced Co-operative Membaswot a member of the Co-operative
as at the first Crop Year of the Tonnage Referefedod (the 1998 Crop Year), the
Member’s Total Tonnage divided by the number offCrears from and including the Crop
Year in which the Member or their Traced Co-opsmtilember became a member of the
Co-operative to the end of the Tonnage Referended?e

Calculation of Total Tonnage
A Member’s Total Tonnage will be calculated by aggating:
0] the number of tonnes of rice delivered by the Menib the Co-operative; and

(i) the number of tonnes of rice attributed to the Memin accordance with the
Tracing Provisions.

Calculation for Former Co-operative Members

For the avoidance of doubt, the number of Crop ¥dar which a Member’'s Total Tonnage is

divided under paragraphs 7.2(a) and 7.2(b) will dadculated up to the end of the Tonnage
Reference Period regardless of whether the Meméaserl to be a member of the Co-operative
before the end of Tonnage Reference Period.

TONNAGE TRACING PROVISIONS
Calculation for Traced Co-operative Member

A Member will, for the purposes of determining theember’s Total Tonnage, be regarded as
having delivered a further number of tonnes of ri@culated in respect of their Traced Co-
operative Member according to the formula C x D rehe

c = The number of tonnes of rice delivered to the-operative in the Tonnage
Reference Period by the Traced Co-operative Menavet;

D = The percentage of the total number of Co-operaShares transferred by the
Traced Co-operative Member in the Board Approvednidership Rearrangement
that were acquired by the Member or an Associatether Co-operative Member,
as the case may be.

More than one Traced Co-operative Member

If the Member has more than one Traced Co-operdfiember this calculation will be made for
each Traced Co-operative Member and the Memberbwithttributed with the aggregate number of
tonnes so calculated.

GENERAL
Board Approved Membership Rearrangement

The Tracing Provisions only apply to Members whorevadmitted to membership of the Co-
operative pursuant to a Board Approved MembersleigriRRngement.

Rounding-up in calculations
In calculating the number of Formula Shares to Wigic Initial Member is entitled:

(a) the Member's Years of Service and the Member's Ager Annual Tonnage will be
calculated, and where necessary rounded up, tadéesional places;
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(b) any resulting fractions in the number of Formula®s calculated according to the Share
Holding Component, the Years of Service Componerthe Tonnage Component will be
rounded up to the next whole number of Shares.

Company’s calculation final

The Company will calculate the number of Formular®k to which each Initial Member is entitled
and that calculation will be final and binding.

DEFINITIONS
The following definitions and the definitions in RUL.1 of the Constitution apply in this Schedule:

(a) “Associated Former Co-operative Member means, in relation to a Member, a Former
Co-operative Member who previously transferred ainthe Co-operative Shares held by the
Member as at the time of Conversion in a Board Appd Membership Rearrangement.

(b) “Board Approved Membership Rearrangement means an arrangement approved by the
board of directors of the Co-operative in whichaairfer Co-operative Member ceased to be
a member of the Co-operative and transferred adingr of the Co-operative Shares held by
them to one or more persons who were admitted asberes of the Co-operative.

(c) “Conversior’ means the registration of the Co-operative asrapany under Part 5B.1 of
the Act.
(d) “Co-operative Rule§ means the rules of the Co-operative immediatebfote its

conversion to the Company.
(e) “Co-operative Sharé means a share in the Co-operative.

()] “Crop Year” means the period from 1 September to 31 Augusténfollowing year, being
the period during which a rice crop may be growd delivered. A particular Crop Year is
identified by the calendar year in which it ends; éxample, the 1998 Crop Year is the
period from 1 September 1997 to 31 August 1998.

(9) “Years of Service Componeritmeans the entittement to Formula Shares undeagoaph
5 of this Schedule.

(h) “Former Co-operative Member means a former member of the Co-operative whose
membership of the Co-operative ceased prior to Exaien.

0] “Formula Shares means B Class Shares issued to Initial Membegecaordance with the
Share Issue Formula.

()] “Member’'s Average Annual Tonnagé means the Member's Average Annual Tonnage
calculated in accordance with paragraph 7.

(K) “Member’'s Crop Years’ means a Member's Crop Years calculated in accaelawith
paragraph 5.

0] “Member's Total Tonnagé’ means a Member’'s Total Tonnage calculated in @zmce
with paragraph 7.

(m)  “Share Holding Component means the entitlement to Formula Shares undeagoaph 4
of this Schedule.
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(n) “Tonnage Component means the entitlement to Formula Shares undexgoaph 7 of this
Schedule.
(o) “Traced Co-operative Membel means, in relation to a Member, a person who ipresty

held any of the Co-operative Shares held by the bégnas at the time of Conversion and
transferred all or any of those Co-operative Shares Board Approved Rearrangement to
the Member or their Associated Former Co-operadiieanber. A Member may have more
than one Traced Co-operative Member.

(p) “Tracing Provisions’ means the provisions of paragraphs 6 and 8 sfSchedule.
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