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DEFINITIONS AND INTERPRETATION

1.1 Definitions

Unless the context requires otherwise, the following words or expressions have the meanings

given:

Act

ASIC

Associate

Benchmark Rate

Business Day

Call Notice

Company

Constitution

CSF Offer

Director

Div 7A

Effective Control
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the Corporations Act 2001 (Cth).

the Australian Securities and Investments Commission or any
successor body established by law.

has the meaning in Section 318 of the Tax Act.

the benchmark interest rate for the purposes of Div 7A as varied
from time to time.

a day, other than a Saturday, Sunday or public holiday, on which
banks are open for commercial business in the place in which the
Company'’s registered office is located.

a notice given under Rule 11.1(b).

the company that has adopted this Constitution.

this constitution as varied, amended, replaced or supplemented
from time to time including:

(a) all Schedules;

(b) any additional terms adopted by the Company including
Rights attached to Shares.

has the meaning given in the Act where CSF is short for crowd-
sourced funding.

a person appointed as a director of the Company and:

(a) includes any person appointed as an alternate for any
other Director only while the person is acting as a director;
and

(b) excludes any person who resigns from or is removed from

or otherwise ceases to hold that office.

Division 7A of the Income Tax Assessment Act 1936 (Cth).

in relation to a Member and each of the Members’ Associates, the
ability for one or more of them to exercise control (as described in
section 50AA of the Act) of the Member and:



Forfeiture Notice

Holding Company

Member

Non-Selling Member

Notice Address

Obligation

Offer Period

Ordinary Resolution

Prescribed Rate

Related Body
Corporate

Replaceable Rules
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(a) for a company, includes holding more than 50% of the
shares having voting Rights in that company or having
50% of the voting power for that company;

(b) for a trust which is a unit trust, includes holding more than
50% of the units having voting Rights in that trust or having
50% of the voting power for that trust;

(c) for a trust which is a discretionary trust, means the person
or persons having the power to appoint or remove trustees.

a notice described in Rule 13.4(a).

has the meaning in section 9 in the Act.

each person holding a Share or Shares in the Company at a
relevant time.

a Member other than a Selling Member.

in relation to a Member, any of:

(a) a current address for the person shown in ASIC records for
the Company;

(b) another address advised by the person in writing to the
Company; or

(c) an email address advised by the person in writing to the
Company.

an obligation, requirement or duty whether formal or informal,
whether express or implied and whether or not enforceable, or
intended to be enforceable, by legal proceedings.

the period of 10 Business Days after the receipt by the Directors of
a Transfer Notice.

subject to Rule 24.19, a resolution passed at a meeting, properly
convened for the purpose, by Members with voting Rights present
at the meeting in person or by proxy who together hold more than
50% of the maximum number of votes which may be cast at that
meeting.

the rate specified by the Directors from time to time expressed as
a rate per cent per annum or, if no rate is specified, the Benchmark
Rate plus 2 percent.

has the meaning in section 50 in the Act.

the replaceable rules contained in the Act.



Right

Rule

Sale Notice

Schedule

Secretary

Sell

Selling Member

Share

Special Resolution

Subsidiary

Transfer Entitlement

Transfer Notice

Unpaid Amounts
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a legal, equitable, contractual, statutory or other right, power,
authority, benefit, privilege, remedy, entitlement, discretion or
cause of action.

a provision of this Constitution.

a notice given under Rule 12.3(a).

any schedule to this Constitution.

a person (if any) appointed as a secretary of the Company and
excludes any person who resigns from or is removed from or
otherwise ceases to hold that office.

includes transfer, lease, assign, grant options, purchase, create or
declare trusts or settlements and/or any other form of disposing of,
or creating an interest in Shares whether or not consideration is
given, and Sold, Buy or Purchase (whether capitalised or not) will
be interpreted correspondingly.

a Member who gives or who is deemed to have given a Transfer
Notice.

a Share in the Company and includes and any Rights in connection
with a Share.

subject to Rule 24.19, a resolution passed at a Members’ meeting
by Members with voting Rights present at the meeting in person
or by proxy who together hold at least 75% of the maximum
number of votes which may be cast by those Members at that
meeting.

has the meaning in section 9 of the Act.

the number of Shares in a Transfer Notice that a Non-Selling
Member may Buy and:

(a) for an offer under Rule 20.5(a), the proportion that the
Non-Selling Member’s holding of Shares in the class bears
to the total of all Shares issued in the class; and

(b) for an offer under Rule 20.5(b), the proportion that the

Non-Selling Member’s holding of Shares in all classes
bears to the total of all Shares issued in all classes.

a notice described in Rule 20.3.

in relation to a Member, all of the following owing by the Member
to the Company:

(a) any amount of unpaid Share capital;



(b) any amount which remains outstanding under loans made
by the Company to enable the Member to acquire Shares;

(c) all money presently payable by the relevant Member to the
Company;
(d) all interest due to and/or expenses incurred by the

Company in respect of amounts described in paragraphs
(a) to (c) above.

1.2 Interpretation

Unless the context requires otherwise, in this Constitution:

(a) a reference to:
0] a Rule or Schedule is a reference to a Rule or Schedule in this Constitution;
(ii) a Member includes the Member's executors, personal representatives,

administrators, successors and assigns;

(iii) legislation or a legislative provision includes the legislation or provision as
amended from time to time and any statutory modification or substitution of that
legislation or provision and any subordinate legislation issued under that
legislation or provision;

(iv) an expression in the Act, a regulation, rule or other legislative instrument that
is defined for the purposes of the Act or other rule or regulation has the same
meaning as in the Act, regulation, rule or other legislative instrument;

(v) person includes a corporation, ftrust, partnership, incorporated or
unincorporated body, government, local authority or agency, or other entity,
whether or not it constitutes a separate legal entity;

(vi) writing includes all means of reproducing words in a tangible and permanently
visible form in English;

(vii) signing or a signature means any method of signing and includes signature
in person and any form of electronic, facsimile or email signature.

(b) if a Member comprises two or more persons any Obligation to be performed or
observed by that Member binds those persons jointly and each of them severally, and
a reference to that Member is deemed to include a reference to any one or more of

them.

(c) headings and the table of contents do not form part of this Constitution or affect its
interpretation.

(d) a word or expression that is derived from or is another grammatical form of a defined

word or phrase, the word or expression has a corresponding meaning.

(e) the meaning of general words is not limited by specific examples introduced by
including or similar expressions.

) the singular of any word or expression includes the plural and vice versa;

(9) if any day on or by which a person must do something under this Constitution is not a
Business Day, then the person must do it on or by the next Business Day.
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(h) If at any time the Company has a sole Director and/or a sole Member:

(i) any reference in this Constitution to more than one Director or Member is
deemed to be a reference to one Director or Member as the case requires; and

(ii) this Constitution will be interpreted or modified to give it legal effect and validity
with application to a sole Director and/or a sole Member as the case requires.

(i) if a provision of this Constitution is, on its interpretation or construction, illegal, invalid
or unenforceable:

(i) that provision will be read down to the extent required to ensure that it is not
illegal, invalid or unenforceable and as may be reasonable in the circumstances
to give it a valid operation; or

(ii) if the provision or part of it cannot effectively be read down, that provision or
part of it will be deemed to be severable and the remaining provisions of this
Constitution will not in any way be affected or impaired and will continue
regardless of that illegality, invalidity or unenforceability.

1.3 Corporations Act

Despite anything in this Constitution:

(a) the Company must act in accordance with mandatory provisions of the Act unless
excused, authorised otherwise or exempted by the Act, by a court with competent
jurisdiction or by ASIC;

(b) the Company may do any act or thing which is permitted by the Act to the extent that
the act or thing is not restricted or prohibited by the Act, by a court with competent
jurisdiction, by ASIC or by this Constitution;

(c) the Company may refrain from doing any act or thing which is restricted or prohibited
by the Act, by a court with competent jurisdiction, by ASIC or by this Constitution;

(d) the Replaceable Rules do not apply to the Company;

(e) this Constitution is subject to the Act and incorporates all relevant prohibitions,
requirements of, and standards and covenants prescribed by the Act with which the
Company must comply;

() if there is any inconsistency or conflict between a provision of this Constitution and a
provision of the Act which applies to the Company, the Act will prevail to the extent of
the inconsistency or conflict.

2, EFFECT OF CONSTITUTION

This Constitution has effect as a contract:

(a) between the Company and each Member; and

(b) between the Company and each Director and Secretary; and

(c) between each Member and each other Member,

pursuant to which the Company and each of those persons agrees to observe and perform the
Rules as far as they apply to that person.

© Docscentre Pty Ltd



3. MODIFICATIONS TO CONSTITUTION

Unless a Member agrees in writing, the Member is not bound by a modification of this
Constitution made after the date on which they became a Member so far as the modification:

(a) requires the Member to take up additional Shares;
(b) increases the Member’s liability to contribute to the Company’s share capital;

(c) imposes or increases restrictions on the Right to transfer any Shares held by the
Member unless the modification is made:

(i in connection with the company's change from a public company to a
proprietary company under Part 2B.7 of the Act; or

(ii) to insert proportional takeover approval provisions into the Constitution.
4. SHAREHOLDER AGREEMENTS

Despite Rules 2 and 3, the Company and the Members or any of them may agree between
them in writing that terms and conditions other than those in this Constitution apply to each of
them and to the extent any other agreement conflicts with this Constitution, the other agreement
takes priority unless it conflicts with a mandatory provision of the Act.

5. SOLE DIRECTOR OR SOLE MEMBER

5.1 Sole Director

If at a relevant time the Company has a sole Director, any provision of this Constitution or the

Act which requires a Directors’ resolution to be passed requires only that the sole Director signs

a statement in favour of the resolution and records it in the Company’s records.

5.2 Sole Member

(a) If at a relevant time the Company has a sole Member (even if the sole Member holds
Shares in different classes), any provision of this Constitution or the Act which requires
a resolution to be passed by Members requires only that the sole Member signs a
statement in favour of the resolution.

(b) If at a relevant time the Company has more than one Member but has only one Member
entitled to vote, any provision of this Constitution which requires a resolution to be
passed by Members requires only that the Member entitled to vote sign a statement in
favour of the resolution.

6. PROPRIETARY COMPANY

6.1 Limitations

The Company is a proprietary company limited by shares within the meaning in the Act and:

(a) the liability of each Member to contribute to the liabilities of the Company is limited to
the amount paid or agreed to be paid as share capital in relation to Shares held by

them; and

(b) the Right to transfer Shares is restricted by this Constitution.
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6.2 Number of Members

The number of Members must not exceed 50. For the purposes of this Rule, when counting
Members:

(a) joint holders of Shares will be counted as one Member;

(b) any Member who is an employee of the Company or a Subsidiary and/or any Member

who:
(i) was an employee of the Company or a Subsidiary; and
(ii) acquired Shares during the term of the Member's employment and has

continued after the cessation of their employment, to hold Shares,

will not be counted; and

(c) any Member excluded from the count by the Act pursuant to a CSF Offer will not be
counted.
7. SHARE CLASSES

(a) The Company may issue Shares of any class and with any Rights as determined by
the Directors and may issue Shares:

(i) in the classes and with the Rights in Schedule 1; and/or

(ii) in any other class or classes and/or with any Rights attached to them as
determined by the Directors from time to time.

(b) Without limiting Rule 7(a)(ii), Rights attached to shares of a class may include:

(i) a Right to vote or to cast a specified proportion of votes at a meeting of the
Company;
(ii) a Right to receive a dividend (whether cumulative or non-cumulative) calculated

at a specified rate and/or payable in priority to a dividend payable to any other
class of shares;

(iii) a Right to the repayment of the amount paid on the relevant shares and/or to
participate in a division of surplus assets or profits in priority to any other class
of shares.

(c) The Company may issue Shares by Directors’ resolution. The Members cannot resolve
to issue Shares.

(d) Shares may be issued with any Rights or restrictions relating to dividends, voting, return
of or entitlement to capital or any other Rights or restrictions as the Directors determine.

(e) The Company may issue redeemable Shares.

(f) The Company may issue preference shares in accordance with section 254A(2) of the
Act.

(9) An issue of any Shares will not affect any Rights of any existing Shares or class of
Shares unless those Rights are varied in accordance with this Constitution.
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8. SHARE CAPITAL
8.1 Consideration

Shares may be issued as fully or partly paid. A payment for the issue of Shares includes
payment in cash or other value accepted by the Company, as determined by the Directors.

8.2 Changes to Share capital

(a) The Company may, in accordance with the Act:

(i increase its Share capital by the issue of new Shares or new classes of
Shares;

(i) subdivide all or any of its Shares into a larger number of Shares;

(iii) consolidate all or any of its Shares into a smaller number of Shares;

(iv) convert Shares in any class to any other class;

(v) buy back Shares;

(vi) reduce its share capital; and/or

(vii) cancel Shares.

(b) Any change in share capital under Rule 8.2(a) must result in there being a whole
number of Shares on issue.

9. PRE-EMPTIVE RIGHTS ON ISSUE
9.1 Offer to Members
(a) If the Company proposes to issue Shares of any class, those Shares must first be

offered to the existing Members of that class in proportion (rounded up or down to the
nearest whole number) to their existing holdings.

(b) If:

0] there are no Shares currently on issue in the class proposed to be issued
pursuant to Rule 9.1(a), the Shares proposed to be issued must be offered to
the existing Members of all other classes then on issue in proportion (rounded
up or down to the nearest whole number) to their existing holdings; or

(i) any Shares offered pursuant to Rule 9.1(a) are not taken up by the Members

of the class, those Shares must then be offered to the existing Members of
all other classes then on issue in proportion (rounded up or down to the
nearest whole number) to their existing holdings.

(c) An offer under Rule 9.1(a) or Rule 9.1(b) must be made by the Directors giving the
persons entitled to the offer a statement setting out the terms of the offer including:

(i the number of Shares offered to each Member;
(ii) the consideration required to be paid per Share; and
(iii) the date on which the offer will expire.
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(b)

9.3

Shares not taken up under an offer made under this Rule or, if the offer expires, may
be issued to persons approved by the Directors on the same terms as in the offer
described in Rule 9.1(c).

Rule not to apply

The Members may by Special Resolution authorise the Directors to issue Shares
without complying with Rule 9.1. If that Special Resolution determines conditions on
the issue of the relevant Shares, the Directors cannot issue Shares except in
accordance with those conditions.

Rule 9.1 does not apply to Shares issued or proposed to be issued under Rule 33.3(b)
or 38.11(b).

Non-compliance

If the Company issues Shares without complying with Rule 9.1, the failure to comply with that
Rule does not invalidate the issue but any Member aggrieved by that failure has its Rights at
law only against the Company.

10. SHARE CERTIFICATES

(@)

(d)

The Company may issue share certificates, cancel any share certificates and/or replace
lost or destroyed or defaced share certificates in a form determined by the Directors
from time to time.

If Shares are held jointly, only the Member whose name appears first in the Members
register is entitled to receive a share certificate for those Shares and delivery of the
certificate to that Member is delivery to all joint Members.

A share certificate issued by the Company is prima facie evidence of the title to the
relevant Shares mentioned in the certificate.

Shares are not required to have or be designated by serial numbers unless required by
the Act.

1. CALLS ON MEMBERS

1.1

(@)

(b)

Calls by Company

Any Member may be called by the Company to pay any Unpaid Amount at any time,
(subject to any conditions applying to the Member).

The Company may give a Member a notice calling for payment of Unpaid Amounts.
The notice must be signed by a Director and must:

(i) be given not less than 5 Business Days before the due date for payment;

(ii) specify the Unpaid Amount payable and the date for payment or period within
which payment must be made;

(iii) if the Unpaid Amount is to be paid by instalments, specify the amounts and
times for payment of each instalment; and

(iv) state that all or any of the Member’'s Shares may be sold under a lien or
forfeited if the amount specified in the notice is not paid by the date or within
the time allowed by the notice.

© Docscentre Pty Ltd
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(c) If a Member holds Shares jointly, a Call Notice is required to be given to only one joint
Member and delivery of the Call Notice to that Member is delivery to all joint Members.
(d) If a Member does not receive a Call Notice or the Company inadvertently omits to give
the Member a Call Notice, that omission will not invalidate the call or the liability of the
Member for that call.

11.2  Member to pay

A Member must pay an Unpaid Amount to the Company in accordance with a Call Notice. The
holders of any Share held jointly are jointly and severally liable to pay all calls.

11.3  Liability

Without limiting Rules 11.1 and 11.2:

(a) if a Share is recorded by ASIC as paid to an amount but that amount or the value of
that amount has not actually been received by the Company as share capital, this will
not prevent the Company giving a Call Notice to the relevant Member for that Unpaid
Amount nor the sale under a lien or the forfeiture of the Share; and

(b) for the avoidance of doubt, this Rule 11.3(a) applies whether or not:

(i) the Member was the original holder of the relevant Share at the time of its
issue; and/or

(ii) the Company’s and/or ASIC’s records show that the Share is paid to an
amount or is fully paid if the amount recorded as being received or the value
of that amount has not actually been received by the Company.

11.4  Statement is evidence

A written statement, made by a Director, that an Unpaid Amount has not been paid by:

(a) a Member or former Member in the case of unpaid share capital; or

(b) a Member in the case of any other Unpaid Amount,

is evidence of the facts in the statement in the absence of manifest error.

11.5  Directors may postpone

The Directors may:

(a) withdraw a Call Notice; and/or

(b) vary a Call Notice in relation to the amount claimed or the date or time for payment.
11.6 Interest payable

If a call is not paid within the time required by the Call Notice, the Member will pay interest at
the Prescribed Rate on the whole or the part of the amount claimed in the Call Notice which
remains unpaid from the due date for payment to:

(a) the date payment is made;

(b) the date the Share is Sold under a lien; or

(c) the date the Share is forfeited.
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1.7 Waiver of interest

The Directors may waive the payment of interest wholly or partly or may determine a different
rate of interest is payable.

11.8  Directors may differentiate

The Directors may differentiate between Members as to the amount of calls to be paid and/or
the times of payment.

12. LIEN ON SHARES
121 Company lien
The Company has a first and paramount lien on each Share for all Unpaid Amounts. The
Company's lien on a Share extends to all Rights including unpaid dividends and other
entitlements relating to the Share. The Company may retain those Rights, dividends and
entittements and apply them towards payment of any Unpaid Amounts.

12.2 Share Sale

The Company may Sell any Share under a lien by any means and on any terms as the Directors
decide. The Share must not be Sold unless:

(a) a Call Notice has been sent to the Member; and

(b) an amount in respect of which the Call Notice was given remains unpaid;
(c) a Sale Notice has been sent to the Member.

12.3  Sale Notice

(a) A notice of sale must:

(i) provide the Member not less than 5 Business Days notice of the sale;
(ii) specify the amount unpaid under the Call Notice; and
(iii) state that the relevant Share may be Sold if the amount is not paid.
(b) If a Member holds Shares jointly, a Sale Notice is required to be given to only one joint

Member and delivery of the Sale Notice to that Member is delivery to all joint Members.

(c) If a Member does not receive a Sale Notice or the Company inadvertently omits to give
the Member a Sale Notice, that omission will not invalidate the call or the liability of the
Member for a call.

12.4  Director is attorney

(a) Each Member appoints each Director as the Member’s attorney to execute a transfer
of any Share proposed to be Sold under a lien.

(b) A Director may authorise any person to execute as transferor a transfer of any Share
Sold under a lien.

12.5 Title and liability

The title of a purchaser to any Share Sold under a lien is not affected by any irregularity or
invalidity in connection with the sale. The purchaser is not liable for any calls which were made
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before the purchase of the Share except an amount of unpaid Share capital unless otherwise
determined by the Directors. The remedy of any person aggrieved by any sale will be in
damages only and against the Company exclusively.

12.6  Application of proceeds

The proceeds of a sale of any Share under a lien will be applied in the following order:

(a) to discharge or reimburse any expenses incurred in connection with the sale of the
Share;

(b) in payment of the Unpaid Amounts claimed in the Call Notice; and

(c) the balance (if any) to or at the direction of the person entitled to the Share immediately
prior to the sale, on delivery by that person of any evidence of ownership of or
entitlement to the Share as the Directors require.

13. FORFEITURE OF SHARES

13.1 Non-payment

If a Member does not pay the amount claimed in a Call Notice, all or any of the Member’s

Shares may be forfeited by the Company unless the Shares are issued or are subject to a

condition that the Company has no Right of forfeiture in relation to those Shares.

13.2  Forfeiture includes Rights

A forfeiture includes the forfeiture of all Rights including unpaid dividends and other entitlements

relating to the Share. The Company may retain those Rights, dividends and entitlements and

apply them towards payment of any Unpaid Amounts.

13.3  Forfeiture

A Share may not be forfeited unless:

(a) a Call Notice has been given to the Member; and

(b) an amount in respect of which the Call Notice was given remains unpaid;

(c) a Forfeiture Notice has been given to the Member.

13.4  Forfeiture Notice

(a) A notice of forfeiture must:

(i) provide the Member not less than 5 Business Days notice of the forfeiture;
(ii) specify the amount unpaid under the Call Notice; and
(iii) state that the relevant Share may be forfeited if the amount is not paid.

(b) If a Member holds Shares jointly, a Forfeiture Notice is required to be given to only one
joint Member and delivery of the Forfeiture Notice to that Member is delivery to all joint
Members.

(c) If a Member does not receive a Forfeiture Notice or the Company inadvertently omits

to give the Member a Forfeiture Notice, that omission will not invalidate the call or the
liability of the Member for a call.
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14.

13.5

13

Cancellation of forfeited Share

A forfeited Share is cancelled immediately on forfeiture.

13.6

Liability to the Company

A person whose Shares have been forfeited:

13.7

ceases to be a Member in relation to the Shares;
has no Rights against the Company in relation to the Shares;

has no other Rights in relation to the Shares except any residual Rights provided by
the Act or by law;

remains liable to pay to the Company all Unpaid Amounts;
remains liable to pay interest in accordance with Rule 11.6.

Conditions of shareholding

All of the Rules as to forfeiture of Shares for non-payment are taken to apply, whether or not a
Share is fully paid or recorded as fully paid, if:

(@)

(b)

(c)

the holder of the Share fails to comply with any condition pursuant to which the Share
is held;

the holder of the Share breaches any condition or agreement applying to the holder
pursuant to which the Share is held; and/or

an agreement to which the Member is a party or is bound permits the forfeiture of the
Share,

as though an amount payable in respect of the Share is not paid, but without the need for the
Company to give a Call Notice and if so, Rules 13.3(a) and 13.3(b) do not apply.

TRANSFERS OF SHARES

14.1
(@)
(b)

14.2

(a)

Form of transfer

Shares may only be transferred in accordance with this Constitution.

A transfer of Shares must be substantially in the form in Schedule 2 or in any other form
that the Directors approve or accept and must be properly signed by the transferor and
the transferee.

Approval of Directors

A transfer of Shares must not be registered unless the transfer is approved by the
Directors. Acceptance of delivery of a transfer by the Directors prior to an approval or

deemed approval does not constitute approval.

The Directors will be deemed to have approved the transfer only if the provisions of this
Constitution have been complied with and;

(i) the Directors resolve to approve the transfer;

(i)  the transfer is permitted under an agreement between all Members and the terms
of that agreement relating to the transfer (if any) have been satisfied;
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(i)  the transfer is to a Non-Selling Member and the conditions of Rule 20 have been
satisfied; or

(iv) the transfer is permitted under Rule 21 and all conditions set out in that Rule
have been satisfied.

The Directors may refuse to approve a transfer of Shares without giving reasons but
only if the Directors have not previously approved or are deemed to have approved that
transfer.

Conditions of registration

Prior to seeking the Directors’ approval for a transfer of Shares, the transferor of the
Shares must deliver the following to the Directors:

0] a copy of the proposed Share transfer;

(ii) any other information required by the Directors including information to
establish the transferor’s Right to transfer the Shares.

If approved, the Directors are not required to register a transfer of Shares unless the
transferor delivers the following to the Directors:

(i) any reasonable fee to enable registration as the Directors require; and
(ii) the original Share transfer and any share certificate;
(iii) evidence that the Share transfer has been stamped (if required).

Suspension of registration

The registration of Share transfers may be suspended by the Directors on conditions (if any)
determined by the Directors and/or for an indefinite or specified period determined by the
Directors.

NO ENCUMBRANCES

A Member must not, after becoming a Member, pledge, mortgage, charge or otherwise
encumber Shares without the prior written approval of the Directors which may be given or
withheld with or without conditions determined by the Directors.

THIRD PARTIES

(@)

(b)

Except where the Act, a court with competent jurisdiction, ASIC or this Constitution
requires otherwise, the Company is entitled to treat the registered holder of a Share as
the absolute owner of that Share and is not required to:

(i) recognise a person as holding a Share on any trust, even if the Company has
notice of the trust; or

(ii) recognise, or be bound by, any equitable, contingent, future or partial claim
to or interest in a Share by any other person even if the Company has notice
of that claim or interest.

If any Shares are held by a person in a capacity as trustee, agent, custodian or in
another fiduciary capacity, the relevant Shares may be recorded in the Members
register and in ASIC records to identify them as held non beneficially. Nothing in this
Rule limits the operation of Rule 16(a).
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TRANSMISSION ON DEATH
171 Joint holder

If a Member who holds Shares jointly dies, the Company will recognise a surviving joint holder
or joint holders of those Shares as being entitled to the Member’s Rights in the Shares.

17.2  Legal Personal Representative

If a Member who does not hold Shares jointly dies, the Company will recognise the Member’s
legal personal representative as being entitled to the Member's Rights in the Shares. After the
Member’s legal personal representative establishes their entitlement to the satisfaction of the
Directors, the legal personal representative may:

(a) elect to be and upon the election being made, will be registered as the holder of the
Member’s Shares in the capacity only as legal personal representative; and/or

(b) transfer the Member’s Shares to another person.
17.3  Estate remains liable

If a Member dies, the Member’s estate is not released from any liability in respect of any Unpaid
Amount.

TRANSMISSION FOR INSOLVENCY

181  Administrators

(a) If a Member, who is a natural person becomes bankrupt, the Company will recognise
the trustee in bankruptcy of that Member as being entitled to the Member's Rights in
the Shares (whether held jointly or otherwise).

(b) If a Member, who is a company:

(i) has a receiver or receiver and manager appointed, or enters into official
management, administration or liquidation; or

(i) passes a resolution of its members for its winding up, or enters into a scheme
or arrangement (not being merely for the purpose of amalgamation or
reconstruction),

the Company will recognise the person appointed to administer the assets of the

Member as being entitled to the Member’s Rights in the Shares held by the Member

(whether held jointly or otherwise).

18.2  Administrator as holder

If Rule 18.1 applies, after the Member’s trustee in bankruptcy or other person described in that
Rule establishes their entitlement to the satisfaction of the Directors, the trustee or that person
may:

(a) elect to be and upon the election being made, will be registered as the holder of the
Member’s Shares (to the extent of the Member’s interest); or

(b) if the Shares are not held jointly, Sell the Shares to another person.
18.3  Bankruptcy Act

Rule 18 has effect subject to the Act and the Bankruptcy Act 1966 (Cth).
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19. TRANSMISSION ON MENTAL INCAPACITY

If a Member becomes mentally incapacitated, the Company will recognise the legal personal

representative of that Member as being entitled to the Member's Rights in the Shares held by

the Member (whether held jointly or otherwise). If this Rule applies, after the Member’s legal
personal representative establishes their entitiement to the satisfaction of the Directors, the
legal personal representative may:

(a) elect to be and will upon the election being made be registered as the holder of the
Member’s Shares (to the extent of the Member’s interest) only in the capacity as legal
personal representative; or

(b) if the Shares are not held jointly, Sell the Shares to another person.

20. PRE-EMPTIVE RIGHT ON SALE OF SHARES

20.1  Shares not to be Sold

A Member must not Sell any Shares or any interest in Shares held by the Member to any person

without first complying with this Rule. Any Sale of Shares under this Rule must be of a whole

number of Shares only.

20.2 Transfer Notice

If a Member proposes or wishes to Sell any Shares or any interest in Shares held by the
Member, that Member must give a Transfer Notice to the Directors.

20.3 Content of Transfer Notice

If a Member proposes or wishes to Sell any Shares or any interest in Shares held by the
Member a notice must be given to the Directors in a form acceptable to them and must include:

(a) the number and class of Shares the Member wishes to Sell;
(b) the price per Share in each class that the Member wishes to Sell;
(c) any conditions which the Selling Member wishes to include; and
(d) if the Selling Member has a prospective buyer, the identity of the prospective buyer.
20.4 Effect of Transfer Notice
(a) A Transfer Notice:
(i) constitutes an offer to Sell the relevant Shares to the Non-Selling Members
on the same terms as the Transfer Notice and on the same terms as are

offered by the prospective buyer (if any); and

(ii) constitutes the Company as the agent of the Selling Member for a sale of the
Shares on those conditions.

(b) A Transfer Notice is irrevocable unless the Directors determine otherwise.

(c) A Selling Member must provide further information to supplement a Transfer Notice
when requested by the Directors.
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20.5 Offer for Shares

(a) If the Directors receive a Transfer Notice, the Shares specified in the Transfer Notice
will first be offered for Sale to the Non-Selling Members in the same class.

(b) If there are no Shares currently on issue in the class proposed to be Sold other than
the Shares the subject of the Transfer Notice, the Shares must be offered to the Non-
Selling Members of all other classes then on issue.

20.6 Transfer Entitlement

Each Non-Selling Member’s Transfer Entitlement is the number of Shares in a Transfer Notice
that a Non-Selling Member may Buy and:

(a) for an offer under Rule 20.5(a), means the proportion that the Non-Selling Member's
holding of Shares in the class bears to the total of all Shares issued in the class
(rounded up or down to the nearest whole number);

(b) for an offer under Rule 20.5(b), means the proportion that the Non-Selling Member’s
holding of Shares in all classes bears to the total of all Shares issued in all classes
(rounded up or down to the nearest whole number); and

(c) if a Non-Selling Member makes an offer under Rule 20.7(c), that Non-Selling Member’s
Transfer Entitlement is reduced.

20.7 More or less than Transfer Entitlement
A Non-Selling Member may offer to:

(a) Buy all of the Selling Members Shares;

(b) Buy a larger proportion of the Selling Member’'s Shares than their initial Transfer
Entitlement;

(c) Buy a lesser proportion of the Selling Member's Shares than their initial Transfer
Entitlement.

20.8 Election

During the Offer Period, any Non-Selling Member may elect to purchase the Non-Selling
Member’s Transfer Entitlement on the terms in the Transfer Notice. Any Non-Selling Member
who gives an election under this Rule is entitled to purchase the Non-Selling Member’s Transfer
Entitlement.

20.9 Not all Shares Sold

If at the end of the Offer Period not all of the Shares the subject of a Transfer Notice are Sold
or subject to an election under Rule 20.8, the unsold Shares must then be offered to the Non-
Selling Members making an offer under Rule 20.7(a) and (b) in proportion (rounded up or down
to the nearest whole number) to their existing holdings. Any Non-Selling Member may elect to
purchase the Shares offered under this Rule on the terms in the Transfer Notice. Any Non-
Selling Member who gives an election under this Rule is entitled to purchase the Non-Selling
Member’s proportion of the unsold Shares.

20.10 Transfer to another person
If not all of the Shares in the Transfer Notice are the subject to an election under Rule 20.8 or

Rule 20.9, the unsold Shares will be offered to the Non-Selling Members making an offer under
Rule 20.7(a) or Rule 20.7(b). If following that offer not all of the Shares in the Transfer Notice
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