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BETWEEN AUSTRALIAN AUTOMOTIVE TERMINALS PTY LIMITED ACN 098 458 229

AND

of Sommaerville Road, Rozelle, New South Wales 2039 {Company) -

P&O WHARF MANAGEMENT PTY LIMITED ACN 100 737 264 of Level 8,
160 Sussex Street, Sydney, New South Wales 2000 {P&0)

PLZEN PTY LIMITED ACN 065 905 571 of Lot 3, Pler. 8/9 Weish Bay,
23 Hickson Road, Millers Point, New South Wales 2000 (Plzen)

RECITALS

A

The Shareholders own all of the issued capita! of the Company.

The Shareholders have agreed to conduct the Business on the terms of this Agreement.

DEFINITIONS
Definitions
In this Agreement:

Accounting Standards means the accounting standards prescribed under the
Corporations Act 2001 and if no relevant standard is prescribed, the standard accaptable
to the Australian Accounting Research Foundation;

Authorised Offlcer means any Director or Secretary; \

Board means tha Board of Directors of the Company;

Budget means the budget for the financial operation of the Company as amended from
time 1o time under clause 9.2 of this Agreement;

Business means the businass of the Company and any subsidiaries of the Company
which at the date of this Agreement is the management and devetopment of wharf facilities
and related Infrastructure for motor vehicle cargo stevedoring and for on-wharf PDI
processing of motor vehicles more fully described in Annexure A, and any other business
which the Directors resolve should be a business of the Company or any subsidiary of the |
Company;

Business Day means a day (other than a Saturday or Sunday) on which banks are open
for business in Sydney;

Business Plan means the plan for the operation of the Business as amended from time to
time under clause 9.2 of this Agreement

Chalrman means, as the case may be, chairman of the Board or cha[rman of the
Company;

Cornmencement Date means the date of execution of this Agreement;
Constitution means the constitution of the Company;

Deaadlock has the meaning given in ¢clause 14;
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Directors means the Directors of the Company or such number of them as have authority
to act for the Company; '

Encumbrance means an interest or power:

(a) reserved in or over an interest in any asset including, but not limited to, any retention
of title; or

(b) created or otherwise arising in or over any interest in any asset under a bill of sale,
mortgage, charge, lien, pledge, trust or power,

by way of security for the payment of a debt, any cther monetary obligation or the
performance of any other cbligation, and includes, but Is not timited to, any agreement to
grant or create any of the above; .

Equity Proportion means the proportion {expressed as a percentage) which the number
of Shares held by a Shareholder bears to the total number of issued Shares;

Falr Market Value means the value of a Share determined:
(@ by the agreement of the parties; or

(b) where the parties cannot agree, by an agreed major firm of chartered accountants (in
the absence of agreement, whom the President of the Institute of Chartered
Accountants appoints) who, shall act in the capacity of an independent expert whose
decision shall be binding on the parties and whose valuation must be basod on the
following principles:

i  the value of-a Share shall be calculated having regard to the value of the
whole Company as a going concem;

(i), there is to ba no discount for the non-nagotiabllity of a Share; and

(#)  there Is to be no discount because no Shars represents a controlling Interest in
the Company,

but in any cass, must be calculated having regard to the Company as a whole having a
value equal to at least the value of the net tanglble assets of the Company;

General Manager means the person rasponsible for the day to day operation of the
Company who at the date of this Agreement is Dean Wells;

Financial Benefit has the meaning given to that term in the Corporations Act 2001,

Joint Venture means the joint venture between the parties in relation to the Business as
provided for in this Agreement;

- Related Body -Corporate has the meaning given to that-term-in the-Corporations-Act- — —

2001,
Relatad Party has the meaning given to that term In the Corporations Act 2007,
Share means an issued share in the captital of the Company; and

Shareholder means any person who holds a Share from time to time, at the date of this
Agreement being P&O ang Plzen. -
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1.2

2.2
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2.4

interpretation

In this Agreement, unless the context otherwise requires:

{a) the singular includes the plural and vice versa;

{p) words importing any gender include the other genders;

(c) reference to any statute, ordinance or other law includes all regulations and other

instruments and all consolidations, amendments, re-enactments or replacements for
the time belng in force; '

{(d) all headings, bold typing and italics (if any) have been inserted for convenience of :
reference only and do not define, limit or affect the meaning or interpretation of this ‘
Agreement;

{e) refarence to a Recital, Schedule, Annexure or Exhibit is to a Recital, Schedute, |
Annexure or Exhibit of or to this Agreement; ;

(i  reference to a person includes a natural person, body corporate, unincorporated
association, government or governmental, semi govemmental or municipal entity;
and

(9) reference to a party means a party to this Agreement and includes that party’s
successors and parmitied assignees.

ESTABLISHMENT OF JOINT VENTURE
Establlshment of Joint Venture

The Shareholders agree and will procure that the Company carries on the Business In
accordance with the terms of this Agreement and the Constitution.

Constitution

The Constitution must in all respects reflect and be consisient with the provislons of this
Agreement. If there Is any inconsistency between the provisions ot this Agreement and the
Constitution, the provisions of this Agreament will prevail and tha parties must act promptly
to eliminate any such inconsistency by amending the Constitution.

Joint Venture Property

The Shareholders agree that the assets listed in Schiedule 1 (Transfar Assets} have been
or are to be transferred to the Company and represent the asseis of the Company as at
the date of this Agreement. The Shareholders agree to do all things and take all steps
necessary to fransfer those of the Transfer Assets not yet transferred to the Company.

Intellectual Property — - : _
All intellectual property owned and developed by the Company will rematin the property of

the Company and the Shareholders must not use it without the prior consent of the
Company and each other Shareholder.
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2.6

2.7

2.8

3.2

Rights and Obligations of the Company

The Shareholders acknowledge that the Company is a party to this Agreement and has
certain rights and obligations under t. The Shareholders must do whatever is necessary to
allow the Company to eriforce the benefit of any of those rights and must procure the
Company’s compliance with any of those obligations.

- Commencemeant Date

The Joint Venture commences on the Commencement Date.
Parties to Contribute
Each party agrees:

(a) to co-operate so as to ensure that the Joint Venture and the Business are conducted
In accordance with good business practice and under the terms of this Agreement;

(b) to coniribute its expertise at agreaed rates for the benefit of the Company and the
Joint Venture;

{(c} toconductitself and to act so as 1o ensure that the sole benefit enjoyed by it from the
conduct of the Business Is that arising from its interest in the Company under this
Agreement; and

(d) totake all steps necessary to faclitate and promote the Business and to use all
reasonable endeavours to ensure the success of the Business (including without
limitation providing access 10 the Company to that party's facilities).

Governance

The parties will propose for adoption by the Board the Protocol for Board Governance
contained in Annexure C. The Board may modify that Protocol from time to time.

TERM AND TERMINATION OF AGREEMENT
Term of this Agreement

This Agreement takes effect on the Cornmencement Date and terminates on the earlier to
occur of:

(a) any date agreed by the Shareholders;
(b} the date on which the Company is wound up; and

{c) the date on which a single Shareholder becomes the beneficial owner of all of the
Shares.

Consequences of Termination

On termination, subject to clause 3.3, this Agreement comes to an end without affecting
the accrued rights and obligations of parties.

Clauses Surviving Termination

Clauses 1, 17, 18, 21, 22 and 23 survive the termination of this Agreement.
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4, ACCESSION
4.1 Accession Instrument

After the date of this Agreement, it shall be a condition precedent to the entry of any

person on the register of Shareholders of the Company in respect of any Share, that the

intending Shareholder shall have executed and deliversd to the Company an instrument by
which that parson agrees to be bound by the provisions of this Agreement and the

Constitution, and bs in the form of the agreement comprising Annexure B,

42 Endorsement of Scrip

Upon the registration of such person as a Shareholder, the Company shall endorse all

certificates Issued to such person in respect of its shareholding with the following legend:
“The rights of the holder of the shares the subject of this cerlificate are affected by
the provisions of an agreement made the daay of ;o 200210
which afl sharehoiders are bound either by original agreement or subsequent
accession.”

g 5. FUNDING
Lo 5.1 Funding from Shareholders
. (a) Each Shareholder acknowledges that the Company will require funds for the purpose
of commencing operations and each Shareholder agrees to Inject its Equity
; Proportion of such funds up to an aggregate maximum of {or such other
. amount as the Shareholders may agree) for each Shareholder (inft/al Funding
Obligations). The amount, iming and nature of such funding shall be in accordance
) with the determination of the Boarg.

. (v in addition to the Initial Funding Obligations, the Board may also at any time

determine by unanimous consent that additional funds are required for the Business

. (Additional Funding Obliigations).

(¢}  The Board shall determine in what manner the funds comprising the initial Funding
Obligations and the Additiona! Funding Obligations shall be procured by the

. Company inciuding without limitation, external debt, shareholder loans or equity

contributions from the Shareholders.

(d) If the Board resoclves that the Company shall procure the funds by way of
shareholder loans, each Shareholder must enter into an Identical agreement on the
terms resolved by the Board which:

. ()  provides that each Shareholder will lsnd to the Company its Eguity Proportion
of the total amount the Company has resolved to borrow;

. ____{iy___provides that the sharaholder loan. Is_unsecured, not assignable.and_ranks par__
passu in all respects as to repayment, rate of interast, security and otherwise;
and

. (i  provides that the shareholder loan shall be subordinated to any proposed
financing from third parties to the extent that such subordination is necessary

. to secure such financing.

(e} If the Board resolves that the Company shall procure the funds by seeking eguity
contributions from the Shareholders, each Shareholder will subscrdbe to the
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5.2

53

5.4

5.5

6.

Company its Equity Proportion of the total amount the Company has resolved fo
seek by way of aquity contribution,

(  inaddition to meeting the Additional Funding Obligations, the Shareholders must
also ensure the Company Is abie to meet its obligations under all lease
commiiments.

Repayment of Loans from Sharehoiders

If the Company resoives to repay money borrowed from Shareholders it must repay each
Shareholder its Equity Proportion of the amount repaid 2! the same time.

Sharsholder Guarantees

If the Company resolves to borrow monies from persons other than the Shareholders on
terms requiring that the Sharehoclders provide guarantees or other securities, the liability of
each Shareholder must be limited to its Equity Proportion of the amount borrowed.

Sharsholder iﬁdemnlﬂes

if a liebility of the Company is recovered from a Shareholder (Liable Shareholder) then
each other Shareholder indemnifies the Liable Shareholder such that the Liable
Sharehoider’s liabillty Is limited to Its Equity Proportion of both the amount recovered and
any reasonable costs associated with that recovery.

Dllution of Non-Funding Party

(a) If at any time during the term of this Agreement, a Sharsholder falls {o fulfil its Initial
Funding Obligations or its Additlonal Funding Cbligations (Non-Funding Parly),
then the other Shareholder (Funding Parties) shall be entitled, but not obliged, to
provide the shortfall in funding (Shortfall} either by way of additional shareholder
loans to the Company or by making further equity contributions o the Company.

(b) If the Funding Party resolves (In its absolute discretion) io provids the Shortiall by
making further eq.ity contributions to the Company, the Non-Funding Party's
sharehoiding in the Company shall be diluted on tne basis that the Funding Party
who has elected {0 contribute the Shortfall shall do so by subscribing for that number
of additional Shares calculated as follows;

Number of additional Shares =  Funding shortfall to be subscribed by Funding Parly

Falr Market Value/Price per shars at which Funding
Parly subscribes

MAJOR TRANSACTIONS

Transactions requiring Approval

Without the prior written unanimous consent of the Shareholders (which consent the
Shareholders may grant or dacline in their absolute discretion), the Company must not:

(8) (Further Issues)issue or allot or grant any right to have Issued or aliotted any
further Shares or securitles gonvertibie Into Shares, redeem, repay any amounts
owing, buy back or vary the rights aftaching to any Shares in the capital of the
Company;
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(b)

()

(d)

{e)

()

(9)

()

(a)

{JXW03808:8)

{Assets) soll, purchase or revalue assets (elther tangible or intangible) having a
value greater than $50,000 other than as included in an approved budget;

(Capital Expenditure) incur any capital expenditure greater than $50,000 other than
as included in an approved budget,

{Auditor) appoint or remove any auditor (it being acknowledged that an auditor may
be changed, with the concurrence of the Shareholders, provided there is a manifest
cost benefit for the Company in so doing);

{Related Party Transactions) enter into or vary any transaction with a Related
Party including providing any Financial Benefit to any Related Party and dlsregardlng
the fact that the Company may not be a public company;

(Loans Generalfy) obtafn or make any 1oan, provide any credit or other financial
accommodation to any person other than a Related Panv unless Included in a
budgst approved by the Board;

(Remuneration - Senlor Management) agree 10 or vary the remuneration of any
senior staff member of the Company in office as at the date of this Agresment or
agres to the payment of remuneration to any person who is appointed to a senior
staff role in the Company after the date of this Agreement, in either case where the
remuneration of that staff member exceeds $50,000 per annum,;

(Appointment and Removal ~ Senlor Management) appoint or remove or procure

the appolntment or removal of any senior staff member {inciuding, without limitation,

any General Manager) of the Company where the remuneration of that staff member
exceeds $50,000 per annum;

(Encurnbrances efc} create any Encumbrance over any asset or undertaking, enter
into any barrowing or give any security, guarantee or indemnity that is not included in
a budget approved by the Board,;

{Change Constitution) change or aitempt to change in any way the Constitution;

(Accounts) approve the annuat accounts of the Company or make any change to
any accounting period of the Company or the Accounting Standards or accounting
policies adopted by the Company;

{Acqulsition) acquire any Interest in any other entity, whether by acquiring
securities, partnership Interests, joint venture interests or any interasts under a trust;

(Material Contracts) enter info, amend or terminate any material contract to which
the Company is a party, including any contracts with a value or commitment of
greater than $50,000;

{Litigation) become Involved In any Htlgation apart from debt collectson in the
—ordinary couree of business;

(Dlvidends) declare or pay or propose to declare or pay any dividends;

{Unusual Transactions) enter Into any transactions outside the ordinary course of
the Business as envisaged under the Business Plan;

(Winding Up) enter into or propose to anter into any scheme of arrangement,
winding up or other reorganisation ot the Company;
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(Listing) list the Company, attempt to list the Company, or undertake any
discussions with any advisors in relation to the proposed listing of the Company on
any recognised stock exchange;

(Employee Share Option Plan) establish any employse share ownership plan or
management incentive schems;

{Budgets) adopt, vary or depart from any operating budget, capital budget or cash
flow budget which would result in a materiat adverse divergence from the Business
Plan from which.such budget has been derived;

{Business Plan} adopt, vary or depart from the Business Plan; or

(Special Resolution) pass any resolution that wouid be regarded as a special
resolution under the Comporations Act 2001,

7. DIRECTORS

7.1 Composition of Board of Directors

(@)

(b)
{c)

(d)

Each Sharehoider Is entitled to appoint two (2) Directors to the Board of the
Company.

The Board wift comprise a maximum of four (4) Directors.
The Initial Directors will be:

{h  Wiliam Hara;

(i  Robert Gregory Mills;

(lii)  Arthur David Owen; and

(iv) Andrew Gibson.

Other Directors may only be appointed with the consent of the Shareholders.

7.2 Appolntment of Alternates

(a)

(b)

{c)

(d)

Each of the Shareholders may appoint an alternate for each Director they appoint to
the Board, -

Every alternate Director may receive notices of meetings of Directors. in the
absence of the Director, the alternate Director may attend and vote at any such
meeting In the absent Director's place.

Where any ailternate Director is also a Director in hisher own right, that Director will
have-a-separate-vote-on-behalf of the Director he/she is-representing-in-addition.to_-
his/her own vote.

An alternate Director must vacate that office Immediately if the Director for whom the
altarnate Director acts as aitemate, csases to be a Director,

7.3 Appointment of Chalrman

The Chaimnanship of the Board shall rotate on an annual basis, A Director shail be
appointed as the Chairman of the Board for a period of one year. The first Chairman will

(JXW03808:8)
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7.4

8.1

8.2

83

8.4

8.5

8.6

be Andrew Gibson, appointad by P&O. Thereafter, each Shareholder (commencing with
Plzen) shall appoint the Chaiman on an annual basis,

Removal of Directors

Each Shareholder (but only that Shareholder) may remove any Director appointed by it
and appoint another Diractor in place of the Director so removed. The appointor must
indemnify the Company In respect of any claim for compensation for loss of office which
may be brought against the Company by the Director so removed. If a vacancy arises in
the office of any Director, the Shareholder who appointed that person may appoint another
person to fill the vacancy. :

MEETINGS OF DIRECTORS

The quorum nacessary for the transaction of the business of the Directors sha
Directors (or their altemates) and must include at leaSBEEERERITEctdEanp
Shareholder,

Notice of Meetings

Notice of every rﬁeeting must be given to every Director in writing at least 5 days before
the date of the proposed meeating.

Board Meetings by Simuitaneous Communication

The Directors may meet by telephone conference call or other means of simultaneous
conference telscommunication and a resofution passed by such a meeting shall be
deemed 1o have been passed at a meeting of Directors held on tha day on which and at
the time at which the mesting was held and at the place where the chairman of the
meeting was located during the course of that meeting.

Meetings by Circular Resolutlon

If all the Directors have signed a document - which for these purposes may be a facsimile
transmission - containing a statement that they are in favour of a resolution of the Directors
In the'terms set out in the document, & resolution in those terms shall be deemed to have
been passed at a meeting of the Directors held at the date and at the time at which the
document was last signed by a Director. For the purposes of this clause two or more
separate documents containing statements In identical terms, each of which is signed by
one or more Directors, shall together be deemet to constitute one document containing a
statement in those tarms signed by those Directors on the respective days on which they
signed the separate documents.

Location and Travel Expenses

— . Allmestings.of Directors shall be held in. Sydney, uniess the Board unanimously resolves_

otherwise. The Company shall bear and pay such reasonable travel, accommodation and
other expenses as may be incumred by the Directors for the purpose of travelling to and
attending Board meetings.

Adjourned Meetings
If within half an hour after the time appointed for the holding of a meeting of the Board, a

quorum Is not present, the meating shall be adjoumed to the same time and place 14 days
later. Each Director shall be notiflea immediately by facsimile message of such

{JXW03808:8) Page 9




adjournment. if at the adjoumned moeting a quorum Is not present within half an hour of its
commencemnant, any two (2} Directors present shall constitute a quorum for purposes of
the transaction.of the business of that meefing.

8.7 Freguency of Meotings
time, the Directors shall meet at least 6 times sach financial vear at bi-monthly intervals
and otherwise as may be mutually agreed from time to fime.

8.8 Casting Vote of Chairman

In case of an equality of votes, the Chaiman shall not have a casting vote in addition to his

&
. Without limitation to a Director's right under the Constitution to convens a meeting atany
. or her dellberative vote.

8. MANAGEMENT OF THE COMPANY

&l 9.1 The Board

Management of the Company Is vested in the Board who shall make such decisions in
relation to funding and the hiring of staff, among other matters, as are necessary and
convenient,

9.2 Business Plan and Budgst
@)

The Company must conduct the Business I accordance with tHei

(b} The Directors must adopt an initial Business Plan and Budget within 2 months after
the Commencement Date;

foneachdinanciakyeamrinmsmge

. (¢) The Directors must
. (d) Atleast2 months before the commencement af each subsequent financial year the
Company must prepare and distribute to the Directors a draft Business Plan and
Budget for the next financial year;
. () The Directors must consider the draft Business Pian and Budget and adopt 2
Business Plan and Budget for the next financial year before commencement of the
relevant financlal year; :

() The Business Plan and Budget must:

(it  give Directors a true and fair view of the current and anticipated future financial
position of the Company;

(ii)—set out in detaii-particulars-of proposed business. activities;

(i} provide detalls of expected revenue and expanditure;

cash flows; and

(v)  specify the amount of additional capital {if any) required in the forecast period
for the proper conduct of tha Business and the Company.

[JXW03808:8) . Page 10
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(g) i the Directors do not adopt a Business Plan and Budgel before the commencement
of a financial year then:

()  each Shareholder must ensure that its appointed Directors continue to use
their bast efforts to adopt a Business Plan and Budget for that financial year,
and

{ii)  the Business Plan and Budget for that financial year will consist of :

(A) thatpart of the Business Plan and Budget for the previous financial year
that applies to the current financial year; and

(B} a continuation of the Business and the business activities proposed in
the Business Plan and Budget for the previous financial year.

9.3 Managemsent Reports
The Board must ensute the General Manager provides the Company and the Board with
enough management and financial Information and reports to allow them to know and
understand the financial affairs of the Company and 1o controf the efficient operation of the
Company including, but not limited to, the information set out in clause 11.3.
9.4 Audit
(@) On the Commencement Date the Shareholders must ensure that the Board resolves
to appoint KPMG as the Company's auditors.
(b) The Shareholders must ensure that the Company’s auditors audit the accounts of
the Company each financial year.
9.5 Committees
The Board may delegate any of its powers to a committee of Directors.
9.6 Insurance
The Board must obtain and maintain at all relevant times the following insurances:
(a) directors’ and officers’ llability and Indemnity insurance for at least $10,000,000 per
occurrence and in the aggregate per annum; and
(b) such other appropriate general risk insurances, as a prudent person in the position of
the Gompany would take out, having regard to the nature of the Business and in
recognition of legal compliance subject to applicable faw.
10. SHAREHOLDERS MEETINGS
10.1 Quorum _
The quorum necessary for the transaction of the business of the Sharsholders shall be two
{(2) Shareholders or their representatives. '
102 Adjourned Meetings
If within half an hour after the time appointed for the holding of a meeting of Sharsholdars,
& quorum is not pressent, the mesting shall be adjoumed to the same time and at the same
place 21 days later and each of the Snareholders shall be notified immediately by facsimile
{XW03800:8) ‘ Page 11




11.
1.1

112

113

114

11.5

message of such adjoumment. If at such adjoumed meeting a quorum Is not present
within half an hour of its commencement any Shareholder present at such meeting shall
constitite a quorum for purposes of the transaction of business.

ACCOUNTS AND FINANCIAL INFORMATION

Maintenance of Accounting Records

The Company shall prepare and maintain accounts and records of its financial transactions
In accordance with the Accounting Standards.

Right of Inspection

Each of the Directors and the Shareholders they represent (together with their authorised
representatives) shall have a right to inspect all the financlal and corporate books and
records of the Company at any time and from time to time upon providing the secretary of
the Company with reasonable nofice,

Monthly Reporting

Within 30 days of the end of each month, the Company shall provide the Directors and
Shareholders with management accounts for the month and year ended on-the last day of
that month comprising:

(a) abalance sheet;

(b) a profit and loss account;

(¢) acashflow statement;

(d) a report providing a description and analysis of the actual performance for that
month and year to date against Budget and a forecast of future performance;

{e) an activity report by the General Manager in a form and content acceptable to the
Sharehoidars; and

() any other agreed reporis.

These management accounts shall, in addition, show comparisons against the Company’s
Business Plan and Budgets for that month and the year to date,

Yearly Reporting

Once a year, the Company shall provide each of the following to each Director and each
Shareholder In respect of the Company:

(a) atleast 30 days prior to the end of each financial year, a Business Plan for the next
financial year prepared-in-accordance with-clause-9:2;-and — -

(b) within 90 days of the end of each financial year, audited annual financial statements
and an audit report prepared in accordance with the Accounting Standards.

Other Reports

From time to time, the Company shall provide to the Directors and the Shareholders the
following:
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(a) complete and accurate minutes of each meating of the Shareholders and Directors,
on the earller of 14 days after the reievant meeting or the day on which such minutes
are provided to the other Direclors:

(o) complete and accurate details of any negotiations or offers in relation to the sale of
any Shares in the Company or any subsidiary, or the sale of the Business or the
business of any subsidiary, immediately after such negotiations occur or an offer is
made.

INSPECTION OF RECORDS
lnspection

The Shareholders at their own cost and by their employses or agents shall be entitled
upon giving reasonable notice and during business hours to inspect and take coples of any
records of the Company subject to any confidentiality agreement binding on them.

Confidentiality

The Shareholders, in receiving disclosures pursuant to clause 11 or authorising inspection
under clause 12.1, shall be acting in a fiduciary capacity. Ail information so obtained by
the Shareholdears or their employees or agents shall be held confidential to them and their
employees, agents and professional advisers and shail not be disclosed to any other
person except: ' :

(@) if the information is, no iater than on the day immediately preceding the day of
inspection, lawfully in the possession of the recipient of the information through
sources other than the Company;

(b) if disclosure is required by law, stock exchange or governing contracts;

(¢} toits own shareholders in accordance with its own reporting obligations provided that
such disclosure shall not involve the provision of documents and shall be limited 10
summary financlal information and abbreviated commentary only;

(d) it the information is In the public domain; or

(8)  with the prior written consent of the Company.

RIGHTS OF PRE-EMPTION OVER SHARES

{JXW03808:8) Page 13
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16. SHAREHOLDER DEFAULT

If in respect of a Shareholder or a Related Body Corporate of a Shareholder (Refevant
Shareholder). :

(a) anorderis made or an effective resolution is passed for the winding up or dissolution
without winding up (otherwise than for the purposes of soivent reconstruction or
amaigamation) and that order or resolution remains in effect for a continuous period
of 30 days;
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(b) arecelver, receiver and manager, liquidator, administrator or like officiat is appointed
over the whole or a substantial part of the underiaking or property of the Relevant
Shareholder and the appointment remains in effect for a continuous period of
30 days;

(c) aholder of an Encumbrance takes possession of the whole or a substantial part of
the undertaking and property of the Relevant Shareholder and rémalns in
possassion for a continuous period of 30 days; or

(d) the Relevant Sharehoider commits a material breach of any of its obligations under
this Agreement which remains unremedied for 30 days after nofice of the breach has
been glven by another party to the Relevant Shareholder,

the Relevant Shareholder will be deemed to have lodged a Transfer Notice in respect of its
Shares at a price reflacting thelr Falr Market Value iess an allowance for any loss or
damage caused to the Company or the other parties by reason of such breach. The
provisions of clause 13 shall then apply in respect of thoss Shares.

DISPUTE RESOLUTION
Amicable Negotlation

in the event of any dispute or difference arising between the partles in relation to this
Agreement and to which clause 14 does not otherwise apply (Dispute) they shall, in the
first instance, appoint thelr respective designated representatives to mest and negotiate in
good falth to resolve the Dispute. The representatives so appointed must have authority to
make decisions and take all other actipns necessary o resolve the Dispute,

Commencement of Process

For the avoidance of doubt, a Dispute shall be taken fo exist when one party, in good faith,
serves upon the other a notice which accurately and comprehensively identifies the subject
matter of the Dispute. The giving of such a notice shall be a condition precedent to the
commencement of all the processes under this clause (whethar by way of formal
negotiation, mediation or litigation) for the resolution of the Dispute.

Reference to Mediation

{a) If the parties are unable to successfully resolve the Dispute within 15 Business Days
from the commeancement of the first of the meetings referred to in clause 17.1, elther
parly may, by written notice served upon the other, require the matter to be referred
for resolution 1o an independent mediator of the parties’ cholce.

(b If the partles are unable to agree upon the Identity of a mediator, the Dispute shall be
referred to a mediator appointed by the Prasident for the time being of the Australian
Commerclal Disputes Centre Limited and shall be conducted under the auspices of
that organisation.

(c) The parties shall co-operats to facilitate the conclusion of the mediation within a
further 15 Business Days.

Costs of Medlation

The costs of mediation shall be bome equally by the parties.
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17.5 Mediation Compulsory

17.6

17.7

18,

19,
19.1

19.2

183

20,

20,1

The partles agres that if they are unable to successfully resolve the Dispute by way of
negotiation in accordance with clause 17.1 they must resort to mediation as a means of
rasolution of the Dispute before any other process or proceeding may be taken in order to
effect that resolution,

Fallure of Mediation

If the parties comply with the steps set out in this clause and still fail to resolve the Dispute,
then each party shall be free 1o pursue any lawful remedy against the other party including
the bringing of formal legal proceedings.

Survival

The provisions of this clause 17 shall continue to bind the parties following the termination
of this Agreement.

RELATED TRANSACTIONS WITH THE COMPANY

Any products or services provided or to be provided to the Company by any of the parties,
Inciuding all fess and charges in respect of the provision of such products or services, shall
be charged to the Company on an arms’ length basls.

CONFIDENTIALITY
Confidentla! Information

The parties shall, both during the term of this Agreement and thersafter, treat as
confidential and privileged, any information coming to any of them regarding the Company,
the Business or each other and shall use such information only in connaction with the
Company and the conduct of the Business. For the purposes of this clause information
shall include, without limitation, software, practices, techniques, trade secrets, technology,
processes and know how,

Public Domaln

The provisions of this clause shall not apply to information which has entered the public
domain otherwise than as a result of the breach of these provisions,

Announcements

No public announcement of any kind shali be made by any of the parties in relation to the
subject matter of this Agreement, the Company or the Business without the consent of
every other party as to the form, content and timing of the announcement, subject to any
_overriding statutory or regulatory obligations_of disclosure imposed by law or the rules of
any stock exchange. In that event the announcing party must use its best endeavours 10
consult with the other parties before making any such announcement about its subject
matter.

COSTS AND STAMP DUTY
Stamp Duty

The Company shall bear and pay all stamp duty assessable or payable in respect of this
Agresment,

{JXW03808:8) Page 20
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21. NOTICES

A nofice;

20.2 Other Costs

Each party will pay its own costs incurred In its entry Into this Agreement.

21.1 Form and Mode Of Notice

must be in wilting; and

must be left at the address of the addresses or sent by prepald ordinary post to the
address of the addressee or by facsimite transmission to the facsimile number of the
addresses {as follows):

)

(ii)

(if)

In the case of the Company:

Address: Sommaervilie Road, Rozelle, New South Walas, 2039

Facsimile No: 02 9352 3447

Attention: Dean Walls

in the case of P&O:;

Address: Level B, 160 Sussex Street, Sydney, New South Wales,
2000 .

Facsimile No; 02 9277 5151

Attention: ‘Andrew Gibson

inthe case of Plzen:

Address:; Lot 3, Pler 8/9 Walsh Bay, 23 Hickson Road, Millers Point,
New South Wales, 2000

Facsimile No; 02 8250 1122

Attention: Willlam Hara

end In the event of a change of such address or facsimile number, as last notified by

the Sharehaolder affected by such change to the other(s).

21.2 Actual Recelpt

Unless a later time is specified In a notice it shall take effect from the time it Is taken to be
recelved under clause 21.3 by the person to whom it is addressed, as noted therson.

21.3 Deemed Receipt

A letter or facsimile is taken to be received:

(@)
(b)

{JXW03808:8)

in the case of a letter, on the 3rd Business Day after posting; and

In the case of a facsimile, on production of a transmission report by the machine
from which the facsimile was sent which indicates that the facsimile was sentin its
entirety and in legible form to the facsimile number of the addressse notified for the
purposes of this clause. If such report indicates that the notice was received In its
entirety after 5:00 pm it shall be deemed to have been received the following day.
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Evidence of Authenticity

Any notice received by a Shareholder bearing a facsimile of the signature of an Authorised
Officer of the other Shareholder shall be conclusive evidence for all purposes of the
authenticlty of the notice and the recelving party shall be entitled fo rely upon that notice.

Change of Particulars

If a Shareholder changes its address or other relevant particulars in respect of its facsimile
facliities it must, prior fo the date of such changs, nolify the cther Shareholder in writing.
Thereafter such new address or particulars shall be the address or particulars, as the case
may be, of that Shareholder for the purposes of this Agreement,

GOVERNING LAW, JURISDICTION AND SERVICE OF PROCESS
Governing Law

This Agreement shall in all respacts be govemed by and construed in accordance with the
laws in force in New South Wales, '

Jurisdiction

Each Shareholder submits to the non-exclusive jurisdiction of the courts of New South
Wales and any other courts of competaent jursdiction.

GENERAL
Walver and Modification

No walver of any breach of these provisions will be effective unless such waiver Is in
writing and signed by each party to this Agreament against whom such walver Is ciaimed.
No walver of any breach shail be deemed 10 be a waiver of any other or subsequent
breach. No alteration or amendment to any such obligation wilt be effective or enforceable
unless made in writing and slgned by all parties to this Agreement.

Operation of this Document

() This Agreement and the documents referred to in It contaln the entire agreement
between the Parties about its subject matter. Any previous understanding,
agreement, representation or warranty relating to that subjact matter is replaced by
those documents and has no further effect;

(b)  Any right that a person may have under this Agreement is in addition to, and does
not replace or limit, any other right that the person may have; and

(¢)__Any provislon_of this_Agreement which is_unenforceable_or partly unenfarceable is,
where possible, to be severed to the extant necaessary tc make this Agreement
enforceable, unless this would materially change the intended effect of this
Agreament.

Counterparts

This Agresment may be signed In any number of counterparts with the same effect as if
the separate signatures or executions were on the same agreement.

Page 22




B By B Be B [ Bx B Bx Bx B WO

BEAAEMNE,

23.4

23.5

23I6

23.7

23.8

23.9

Further Assurance

Each party to this Agreement from time to time and at all times efther before or after the
date of this Agreement, at the cost and expense of that party, must make do and execute
or cause 0 be made done or executed all such acts instruments assurances and writings
as may be necessary or desirable to perfect or give effect to the provisions of this
Agreement.

Sevarabllity

If any provision of this Agreement shall be or be determined to be illegal Invalid void or
voidabie the legality or validity of the remainder of this Agreement shall not be affected and
the remainder of this Agreement shall continue In full force and effect.

Striet Compliance

In the absence of express provision to the contrary, failure or omission by a parly to this
Agresment at any time to enforce or require strict or timely compliance with any provision
of this Agreement or any related document shall not impair the abillity of that party to
exercise the rights and remedies it otherwise has in respect of a breach of any such
provision.

No Merger

None of the provisions of this Agreement will merge in or upon the execution of this or any
other agreement, document, act, matter or thing and will continue to remain in full force
and effect for so long as is necessary 1o give effect to the provisions of this Agreement.

Legal Relationship

Nothing contained in this Agreement shalt be construed so as to constitute any party to this
Agreement a partner, agent or representative of the other or others or to create any trust or
partnership with any person or company or commercial entity for any purpose whatsoever.
Assignment of Rights

No party may assign its rights under this Agreement without the pnor consent in writing
given by the other parties.
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Executed as an Agreement on

2 Boopnte. aooa

EXECUTED BY AUSTRALIAN AUTOMOTIVE
TERMINALS PTY LIMITED (ACN 098 458 229)
pursuant to sectlon 127(1) of the Comporations
Act 2001

M\Qﬂ-\

E; E;g g A
Signa orised Person

W C‘fﬂﬂ-

Signature of Authorised Person
SceaGenas

Office Held

Modor o, €l

Office Held
wu-o\m\.- ﬂm’L‘.ﬁ

{Print) Name of Authdrised Person

EXECUTED BX ~.-
PTY LIMITED
section 127(1) of t '

li

ARF MANAGEMENT
Y37 264) pursuant to
porations Act 2001

N

(Print) Name of Authorised Person

3

‘dr
Signature of A%son Signature of Authorised Person
Dreeal S & UATALM
Office Held Office Held
LD i) Cdent_Libbonl . oA CHRLLES LAVice

{Print) Name of Authorised Person

EXECUTED BY PLZEN PTY LIMITED
(ACN 065 905 571) pursuant to section 127(1)
of the Corporations Act 2001

(Print) Name of Authorised Person

Y/

Signaturedf Authorised Person Signature of A%ed Person
St At DAL O
Office Held - Office Held  “~_/
e e HAVZA C.D. CORRISAN

(Print) Name of Authorised Person

[UXW03808:8)

(Prlnt) Name of Authorised Person
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ANNEXURE B

Deed of Accession
THIS DEED Is made the day of 2002
BETWEEN of - (Covenantor)
AND of (Continuing Shareholder)

IS SUPPLEMENTAL to a Sharehoiders’ Agreement (the Shareholders’ Agreement) made the

day of 2002 between AUSTRALIAN AUTOMOTIVE
TERMINALS PTY LIMITED, P&0 WHARF MANAGEMENT PTY LIMITED and PLZEN PTY
LIMITED.

AND WITNESSES:

The Covenantor confirms that it has been supplied with a copy of the Shareholders’ Agreement
and covenants with each of the parties to that agreement to observe, perform and be bound by
all the terms of that agreement together with the provisions of the Constitution of the Company
and that the Covenantor shall be deemed with effect from the date on which the Covenantor is
registered as a Shareholder of the Company to be a party to the Shareholders’ Agreement. The
Covenantor shall also do all things reasonably necessary, Inciuding without limitation, to execute
any documents as may reasonably be required to ensure the continuation of the Shareholders’
Agreement.

EXECUTED AS A DEED.
[Execution clause of Covenantor]

[Execution clause of Continuing Shareholder]
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ANNEXURE C

Protocol for Beard Governance

All Board members expressly écknowledge the following:

1.

All Board members are obliged to ablde by the provisions of the Trade Practices Act.

2. Board meetinga may not be usad by any member for the purpose of;

(@ Contravening the Trads Practices Act;

{b) Attempting to contravena the Trade Practices Act; or

(c) Inducing a contravention of the Trade Practices Act.

3. In particular, the following must not be discussed at Board maehngs insofar as it relates to
activities tonducted outside of the Company:

{a)  Tha prevention, restriction or limitation of the supply of services to a particular.
customer or a particular ctass of customers, whether or not such prevention,
restriction or limitation is only to occur in particular circumstances or on particular
conditions;

(b) The prevention, restriction or limitation of the acquisition of services from a particular
supplier or a particular class of suppliers, whether or not such prevention, restriction
or limitation s only to occur In particular circumstances or on particular conditions;

(¢} Any proposals that are intended to substantally iessen competition in markets in
which PO Porls Ltd or Patrick Corporation Ltd operate or that would substantially
lessen competition in those markets;

(d)  The fixing, controffing or maintaining of any prices, discounts, allowances, rebates or
credits in relation to services to be supplied or acquired by P&O Pors Lig or Patrick
Cormporation Ltd. This includes using a common formula to set any prices, discounts,
allowances, rebates or credits;

{8}  The hindrance or prevention of a person supplying services to another person.

4,  If a member or members attempt to commence such a.discussion, the Chaiman will ask
that member to stop immediately. If the member or members continue the discussion, they
will be asked 10 leave the meeting. The measting will stop untii that member leaves, or
those members leave, the meeting.
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SCHEDULE 1
Transfer Assets

ASSETS FOR TRANSFER FROM P&0 TO

THE COMPANY
AssetID  Asset Description Value at 31/10/02
6217 inner Security Gate
8366 Outer Security Gate
678 Original Hafl Net
1890 Boom Gate
71146 New Hail Net
98 F/Aid Ute
1913 Ramp runner 302
2187 Forkliit 7T-2
6154 Terberg Tractor
6768 Terberg Accessory
73010 Unitrac Computer System
IL(;t >
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1.1

Corporations Act 2001

A Company Limited by Shares

CONSTITUTION
OF

AUSTRALIAN AUTOMOTIVE TERMINAL PTY LIMITED
(ACN 098 458 229)

PART 1: PRELIMINARY
Definitions and Interpretation

In this Constitution:

ASIC means the Australian Securities and Investments Commission and includes any
successor;

Associate has the same meaning given to that term in the Corporations Act;
ASX means the Australian Stock Exchange;
Business Day means a day on which trading banks are open for business in Sydney,

Call includes an instalment of a call and any sum that becomes payable on allotment or at
a fixed date in respect of a Share;

Chalirman of the Board means the chairman of the Board appointed under clause 80;
Commonweaith means the Commonwealth of Australia and its external territories;

Company means the company referred to by name at the commencement of this
Constitution;

Constitution means this constitution as amended from time to time;
Corporations Act means the Corporations Act 2001 (Cth) as amended from time to time;,

Directors or Board means the whole or any number of Directors comprising a meeting
held in any manner (including by electronic means, by resolutions signed by the Directors
or any other means permitted by law) authorised by this Constitution;

Dividend includes a bonus or interim dividend;

Listed describes the Company at any time at which the Company is included in the
Official List;

Member means a person for the time being entered in the Register as a Member of the
Company;



1.2
1.3
1.4

1.5

Official List means the official list of ASX:

Register means the register of Members to be kept pursuant to the Corporations Act and
includes both the principal register and every branch register;

Representative, in relation to a body corporate, means a representative of the body
corporate authorised under the Corporations Act or a corresponding previous law;

Seal means any common seal of the Company and includes any official seal, share seal
or certificate seal of the Company;

Secretary means a person appointed by the Directors to perform the duties of a secretary
of the Company;

Share means a share in the capital of the Company;

Shareholders’ Agreement means the agreement entered into between the Company,
P&O Wharf Management Pty Limited (ACN 100 737 264} and Plzen Pty Limited (ACN 065
905 571) dated[

Subscriber Share means the preference Share, named as such, if issued on the
registration of the Company;

Transmission Event means:

(a) inrespect of a Member who is an individual:
{i) the death of the Member;
(i)  the bankruptcy of the Member; or

(i) the Member becoming of unsound mind or a person who is, or whose estate
Is, liable to be dealt with in any way under the law relating to mental health;

and

(b} inrespect of a Member who is a body corporate, the dissolution of the Member or
the succession by another body corporate to the assets and liabilities of the
Member.

Headings do not affect the interpretation of this Constitution,

Words importing any gender include the other genders.

A reference in any clause to any statute, regulation or other faw includes all statutes,
regulations or other laws varying, consolidating or replacing them and a reference to a

statute includes all regulations, proclamations, ordinances and by-laws issued under that
statute, unless the contrary intention appears in this Constitution.

A reference to a person includes 1o a corporation, trust, partnership, unincorporated body
or other entity.

Application to the Corporations Act

Unless the contrary intention appears in this Constitutiorn:

(a) Part 1.2 Division 8 of the Corporations Act applies, so far as it can with such
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changes as are necessary, to this Constitution as if this Constitution was a provision
of the Corporations Act; and

(b) an expression in a clause that deals with a matter dealt with by a provision of the
Corporations Act has the same meaning as in that provision of the Corporations Act.

Exercise of Powers

The Company may exercise, by resolution or special resolution as the Corporations Act
requires, any power which under the Corporations Act a company limited by shares may
exercise if authorised by its constitution.

—Replaceable Rules not to Apply . e

Each of the provisions of the sections or sub-sections of the Corporations Act which would
but for this clause apply to the Company as a replaceable rule are displaced and do not
apply to the Company.

Shareholders’ Agreement

This Constitution must in alt respects reflect and be consistent with the provisions of the
Shareholders’ Agreement. If there is any inconsistency between the provisions of the
Shareholders’ Agreement and this Constitution, the provisions of the Shareholders’
Agreement will prevail, and the Members must act promptly to eliminate any such
inconsistency by amending this Constitution.

PART 2: SHARES

Shares

Without prejudice to any special rights previously conferred on the holders of existing
Shares but subject to the Comorations Act, Shares may be issued by the Directors and
any such Share may be issued with such preferred, deferred or other special rights or such
restrictions, whether with regard to dividend, voting, return of capital or otherwise, as the
Directors may from time to time by resolution determine.

Proprietary Company

The Company is a proprietary company and therefore:

(@) the number of Members for the time being of the Company (exclusive of persons
who are in the employment of the Company or of any subsidiary of the Company
and of persons who having been formerly in the employment of the Company or of
any subsidiary of the Company were while in that employment and have continued
after that employment to be Members of the Company) is not to exceed 50 but
where 2 or more persons hold one or more Shares in the Company jointly they shall
for the purposes of this Constitution be treated as a single Member;

(b) any invitation to the public to subscribe for, and any offer to the public to accept
subscriptions for, any Sharas in, or debentures or debenture stock of, the Company

is prohibited; and

{c) any invitations to the public to deposit money with, and any offer to the public to
accept deposits of money with, the Company for fixed periods or payable at call,
whether bearing or not bearing interest is prohibited.



8. Ownership of Shares

A Member shall be taken to own a Share if, and orly if, that Member has a relevant
interest in the Share for the purposes of Part 6.1 of the Corporations Act.

9, Joint Holders of Shares

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

(a) they and their respective legal personal representatives are liable severally as well
-as-jointly for all payments_including Calls,-which-have been-made-oroughttobe——— —
made in respect of the Share;

(b) on the death of any one of them, the survivor is or survivors are, the only person or
persons the Company will recognise as having any title to the Share;

(c) it will be sufficient discharge of the Company’s obligations to the joint holders in
respect of any notice or payment or otherwise if the Company sends the notice or
payment or otherwise discharges the obligation in relation to the joint holder first

named in the Register but any one of them may give effectual receipts for any
dividend, interest or other distribution or payment in respect of the Share; and

(d) exceptin the case of persons jointly entitled to be registered as the holders of a
Share, the Company is not bound to register more than 3 persons as joint holders of
the Share.

10. Equitable and Other Claims

10.1 Except as required by law, the Company shall not recognise a person as holding a Share
upon trust,

10.2 The Company is not bound by or compelled in any way to recognise (whether or not it has
notice of the interest or rights concemed) any equitabie, contingent, future or partial

interest in any Share or (except as otherwise provided by this Constitution or by law} any
other right in respect of a Share except an absotute right of ownership in the registered

holder.

11. Preference Shares
11.1 A holder of preference Shares shall be entitled to the following:
(a) toa preference to capital in the event of a winding up of the Company;

(b) to cumulative or non-cumulative dividends as determined by the Directors at the
time of issue of such Shares; and

(c) to participate in the surplus assets and profits of the Company.

11.2 A preference Share entitles its holder to vote at any general meeting of the Company in
the following circumstances:

(@) onaproposal:

(i) toreduce the share capital of the Company;
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11.3

11.4

12.

13.

(i) that directly affects rights and privileges attached to the Share;
(i) to wind up the Company; or

(iv) for the disposal of the whole of the Company's property, business and
undertaking,;

(b) during a period during which a dividend or part of a dividend on the Share is in
arrears;

() on a resolution to approve the terms of a buy-back agreement;

{d) during the winding up of the Company; and
(e) inany additional circumstances specified in Ihe terms of_lssu;e 6f such preference
Shares by the Company relating to the Share upen its allotment and issue.

A preference shareholder is entitled to receive notice of and to attend all generai meetings
of the Company and to receive copies of all financial reports, Directors’ reports, auditors’
reports together with all other notices, reports and circulars provided to Members.

Subject to the Comporations Act, any preference Share may be issued on the terms that it
is, or at the option of the Company is liable, to be redeemed.

Variation of Class Rights
Unless otherwise provided by the terms of issue of a class of Shares:

(a) all or any of the rights or privileges attached to the class may be varied or abrogated,
whether or not the Company is being wound up, only with the consent in writing of
the holders of three-quarters of the issued Shares of that class, or with the sanction
of a special resolution passed at a separate meeting of the holders of the issued

Shares of that class;

(b) the provisions of this Constitution relating to general meetings apply, so far as they
can and with such changes as are necessary, 1o each separate meeting of the
holders of the issued Shares of that class; and

(c) the rights conferred upon the holders of the Shares of the class are to be taken as
having been varied by the creation or issue of further Shares ranking equalfy with

them.

Power to Buy Back Shares

The Company may buy back its own Shares on the terms and at the time determined by
the Directors provided that:

(a) the buy-back does not materially prejudice the Company’s ability 1o pay its creditors;
and

(b)  the Company follows the procedures laid down in the Corporations Act.
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14.

15.

16,
16.1

16.2

17.

17.1

17.2

17.3

18.

19.

"(c) is approved by the Members in accordance with the Cdrpc;rations Act.

Power to Convert Shares into Larger and Smaller Amounts

The Company may by special resolution passed in a general meeting convert all or any of
its Shares into a larger or smaller number of Shares.

Power to Reduce the Number of Issued Shares

The Company may reduce the number of issued Shares in any manner permitted by the
Corporations Act provided that such reduction:

(@) is fair and reasonable to the Company’s Members as a whole;

(b) does not materially prejudice the Company’s ability to pay its creditors; and

PART 3: CALLS, FORFEITURE, INDEMNITIES AND LIEN

Directors’ Power to make Calls

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

Upon receiving at least 10 Business Days notice specifying the time and place of payment
each Member must pay to the Company by the time and at the place so specified the
amount called on the Member's Shares.

When a Call is made and Payment by Instaiments

A Call is to be taken as having been made when the resolution of the Directors authorising
the Call was passed.

A Call may be required by the Directors to be paid by instaliments.

The Directors may revoke or posipone a Call or extend the time for payment.

Costs on Unpaid Amounts

If a sum called in respect of a Share is not paid in full by the day appointed for payment of
the sum, the person from whom the sum is due must pay:

(a) interest on so much of the sum as is unpaid from time to time, from the date
appointed for payment of the sum to the date of actual payment, at a rate
determined under clause 20.3; and

{b) any costs or expenses incurred by the Company In relation to the non-payment or
late payment of the sum.

Fixed Sums Taken to be Called

Any sum unpaid on a Share that, but for the terms of issue of the Share, becomes payable
on allotment or at a fixed date:

(a) s to be treated for the purposes of this Constitution as if that sum was payable
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pursuant to a Call duly made and notified; and

(b) g;{rst be paid on the date on which it is payable under the terms of issue of the
are.

20. Payments in Advance of Calls

20.1 The Directors may accept from a Member the whole or a part of the amount unpaid on a
Share although no part of that amount has been called. A payment under this clause does
not confer a right to participate in profits in respect of such payment

20.2 The Directors may authorise payment by the Company of interest upon the whole or any
part of an amount accepted under clause 20.1, until the amount becomes payable, at a
rate, not exceeding the prescribed rate, agreed between the Directors and the Member
paying the amount.

20.3 For the purposes of clause 20.2, the prescribed rate of interest is:

(a) if the Directors have fixed a rate, the rate so fixed; or

(b) in any other case, ten percent (10%) per annum.

20.4 The Directors may repay to a Member all or any of the amount accepted under clause
20.1.

21. Liability to Forfeiture

it a Member fails to pay the whole of a Call or instalment of a Call by the day appointed for
payment of the Call or instalment, the Directors may serve a nofice on that Member:

{a) requiring payment of so much of the Call or instalment as is unpaid, together with
any interest that has accrued and all costs or expenses that may have been incurred
by the Company by reason of the non-payment or late payment of the Call or
instalment;

{b) naming a further day (not eariier than the end of 14 days from the date of service of
the notice) by which, and a ptace at which, the amount payable under clause 21(a)
is to be paid; and

{c) stating that, in the event of non-payment of the whole of the amount payable under
clause 21(a) by the time and at the place named, the Shares in respect of which the
Call was made will be liable to be forfeited.

22. Power to Forfeit

22.1 If the reguirements of a nofice served under clause 21 are not complied with, the Directors
may by resolution forfeit any Share in respect of which the notice was given at any time
after the day named in the notice and before the payment required by the notice is made.

22.2 A forfeiture under clause 22.1 will include all dividends, interest and other money payable
by the Company in respect of the forfeited Share and not actually paid before the
forfeiture,
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Notice of Forfeiture
Where a Share has been forfeited:

(@ notice of the resolution must be given to the Member in whose name the Share
stood immediately before the forfeiture; and

(b)  an entry of the forfeiture, with the date, must be made in the Register.

Failure to give the notice or to make the entry required under clause 23.1 does not
invalidate the forfeiture,

A forfeited Share becomes the property of the Company and:

(@) the Directors may sell or re-allot the Share in such manner as they think fit and, in
the case of re-allotment, with or without any money paid on the Share by any former
holder being credited as paid up; or

{b) the Share may be cancelled in accordance with its terms of issue, by a resolution at
a general meeting of Members.

Consequences of Forfeiture

A person whose Shares have been forfeited ceases to be a Member in respect of the
forfeited Shares, but remains liable to pay, and must immediately pay, to the Company:

(a) all Calis, instalments, interest, costs and expenses owing in respect of the Shares at
the time of the forfeiture; and

(b) interest on so much of the amount payable under this clause as is unpaid from time
to time, from the date of the forfeiture to the date of actual payment, at a rate
determined under clause 20.3.

Except as otherwise provided by this Constitution, the forfeiture of a Share extinguishes all
interest in, and all claims and dermands against the Company in respect of, the forfeited
Share and all other rights incidental to the Share.

Evidence of Forfelture
A statement in writing declaring that the person making the statement is a Director or a
Secretary and that a Share has been duly forfeited on a date stated in the statement is

conclusive evidence of the facts stated in the statement as against all persons claiming fo
be entitled to the Share.

The Directors may:
(@) exempta Share from all or any part of this clause; and

(b} before a forfeited Share has been sold, re-allotted or cancelled by the Members by a
resolution at a general meeting, annul the forfeiture upon such conditions as they
think fit.

Lien on Shares

The Company has a first and paramount lien on each partly paid Share for:
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(a) allinstaiments and Calls due and unpaid in respect of that Share; and

{b)  any amount which the Company may be called upon by law to pay in respect of
such Share (including where the Share is of a deceased former holder).

The Company’s lien on a Share extends to all dividends and bonuses payable in respect
of the Share and to the proceeds of sale of the Share and includes any reasonable interest
and expenses incurred because the amount is not paid.

The Directors may:

(a) exempta Share from all or any part of this clause; and

(b}  waive all or any part of any payment due to the Company under this clause.
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Exercise of Lien

The Directors may sell any Share on which the Company has a lien in such manner as
they think fit where:

(@) an amount in respect of which a lien exists under this clause is presently payable;
and

(b) the Company has, not less than 14 days before the date of the sale, given to the
registered holder of the Share a notice in writing setting out, and demanding
payment of, such arnount in respect of which the lien exists as Is presently payable.

Registration by the Company of a transfer of Shares on which the Company has a lien
without giving to the transferee notice of its claim releases the Company’s lien in so far as
it relates to sums owing by the transferor or any predecessor in fitle.

Dealing with Forfeited Shares and Sale of Shares on which the Company has a Lien

The Directors may appoint a person to execute an instrument of transfer or allotment of
the Shares for the purpose of giving effect to any sale or re-allotment.

The Company shail register the purchaser or allottee as the holder of the Shares sold or
re-allotted and that person is not bound to see to the application of the purchase money.

The title of the purchaser or allottee to the Shares is not affected by any irregularity or
invalidity in the proceedings.

The Company may, by resolution passed by the Members at a general meeting, cancel
Shares that have been forfeited under the terms on which the Shares are on issue.

Remedies Limited to Damages

The remedy of any person aggrieved by a sale, re-allotment or cancellation under clause
23.3 or a sale under clause 27 or cancellation under clause 28.4 is limited to damages
only and is against the Company exclusively,

Application of Proceeds of Sale

The proceeds of a sale or re-allotment under clause 23.3 or a sale under clause 27 must
be applied in the payment of the expenses of the sale or re-allotment, all money presently
payable by the former holder whose Shares have been sold or reallotted, and the balance
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(if any) must be paid (subject to any lien that exists under clause 26 in respect of money
not presently payable) to the former holder on the former holder delivering to the Company
the certificate for the Shares that have been sold or reallotted.

PART 4: TRANSFER OF SHARES

31. Transfer of Shares

31.1 Subject to this Constitution, the Shareholders’ Agreement and the Corporations Act, a
Member may transfer alt or any of the Member's Shares by transfer documents in any
usual or common form or in any other form that the Directors approve. No fee shall be
charged on the transfer of any Shares.

—-3%:2-A-transferreferred-to-in-clause-31-1-shal-be executed by or ombehalf-of the transteror-and— - -
shail be executed by or on behalf of the transferee or may be executed, effected or
validated otherwise in accordance with the Corporations Act.

31.3 A transferor of Shares remains the holder of the Shares transferred until the transfer is
registered and the name of the transferee is entered in the Register in respect of the
Shares.

32. Registration of Transfer

The instrument of transfer must be left for registration at the registered office of the
Company or at the address where the Register is kept on which the Shares to which such
transfer relates are registered, together with the certificate, if any, for the Shares to which it
refates and such other information as the Directors properly require to show the right of the
transferor to make the transfer, and the Company shall, subject to the powers vested in
the Directors by this Constitution, register the transferee as a Member.

33. Where Registration may be Declined

Where permitted to do so by the Corporations Act the Company may decline to register
any transfer of Shares.

34. Notice of Non-Registration

If the Company refuses to register any transfer of Shares, it shall give to the transferee
written notice within 5 Business Days after the transfer was lodged with the Company,
stating that the Company has so refused and the reason for the refusal.

PART 5: TRANSMISSION OF SHARES

35. Entitlement to Shares on Death

In the case of the death of a Member, the survivor or survivors where the deceased was a
joint holder, and the legal personal representatives of the deceased where the deceased
was a sole holder, shall be the only persons recognised by the Company as having any
title to the deceased holder's interast in the Shares, but this clause does not release the
estate of a deceased joint holder from any Hability in respect of a Share that had been
jointly held by the deceased with any person.
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Registration of Persons Entitled

Subject to the Bankruptcy Act 1966 (Cth) a person becoming entitled to a Share in
consequence of the death or bankruptcy of a Member may, upon such information being
produced as is properly required by the Directors, elect either to be registered as holder of
the Share or to nominate some other person to be registered as the transferee of the
Share,

A person becoming so entitled who elects to be registered shall deliver or send to the
Company a notice in writing signed by that person advising of the election.

A person who elects to have another person registered, shall execute or effect a transfer
of the Share !0 that other person.

— 864 Al the tirnitations, restrictions and provisions of this Constitution relating to the right to

transfer, and the registration of a transfer of, Shares are applicable to any such notice or
transfer as if the death or bankruptcy of the Member had not occurred and the notice or
transfer were a transfer signed by that Member,

Entitlement to Shares on Mental Incapacity

If a person entitled to a Share because of the mental incapacity of a Member gives the
Directors the information they reasonably require to establish the person’s entitiement to
be registered as the holder of the Share:

(a) the person may:

(i) by giving a written and signed notice to the Company, elect to be registered as
the holder of the Share; or

(iiy by giving a completed transfer form to the Company, transfer the Share to
another person; and

{b) the person is entitled, whether or not registered as the holder of the Share, to the
samae rights as the Member,

On receiving an election under clause 37.1(a)(i), the Company must register the person as
the holder of the Share.

A transfer under clause 37.1(a)(ii) is subject to the same rules as apply to transfers
generally.

Dividends and Other Rights

Where a Member dies or becomes bankrupt, the Member's personal representative or the
trustee of his estate, as the case may be, is, upon the production of such information as is
properly required by the Directors, entitled to the same dividends and other advantages,
and to the same rights (whether in relation to meetings of the Company, or to voting or
otherwise), as the Member would have been entitied to if the Member had not died or
become bankrupt.

Where 2 or more persons are jointly entitled to any Share in consequence of the death of
a Member, they shall, for the purpose of this Constitution, be taken to be joint holders of

the Share.
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Omission to Give Notice
The omission to give notice to a person entitled to be registered as a Member under this

Part shall not affect the validity of a notice given to the deceased Member in respect of a
Share owned by the deceased Member.

PART 6: SHARE CERTIFICATES

Share Certificates
The Directors may determine the number of Shares to be issued in any one certificate

Every certificate for Shares must be issued in accordance with the Corporations Act.

Where the Company is required by the Corporations Act to issue share certificates, a
Member is entitled without payment to receive a certificate in respect of the Shares
registered in the Member's name but, in respect of a Share or Shares held jointly by
several persons, the Company is not bound to issue more than one certificate. Likewise,
the Company must issue certificates to the holders of options.

Delivery of a certificate for a Share to one of several joint holders is sufficient delivery to all
of them,

Lost or Damaged Share Certificates

Where a certificate is stolen, lost or destroyed, upon application to the Company by the
holder of the Shares to which the certificate relates, the Directors may issue a replacement
certificate on payment of any fee the Directors may require. The procedure for issuing

replacement certificates and the amount of the fee must be in accordance with the
Corporations Act.

Where a certificate for Shares previously issued has been womn out or defaced and has
been surrendered to the Company for cancellation, and such fee as the Directors require

has been paid, the Company must cancel the cerfificate and issue a replacement
certificate.

PART 7: GENERAL MEETINGS

Convening of General Meetings
The Directors may, whenever they think fit, convene a general meeting.

Subiject to the Corporations Act, the Directors must call, and arrange to hold, a general
meeting on the request of:

(a) Members with at least 5% of the votes that may be cast at a general meeting; or
(b) atleast 100 Members who are entitled to vote at the general meeting,

21 days after the request is given to the Company, provided that the Members' request is
made in accordance with the Corporations Act.

Business of Annual General Meeting

The business of an annual general meeting may include any of the following, even if not



441

44.2

13

referred to in the notice of meeting:

()

(b)
{c)
{d)
(e)

Notice of General Meetings

the consideration of the annual financial report, Directors’ reports and auditors’
reports;

the election of Directors;
if required, to consider and if thought fit, to appoint auditors;
if required, to consider and if thought fit, to fix the auditors’ remuneration; and

the transaction of any other business which ought to be transacted at an annual
general meeting.

A nofice of a general meeting must:

(@)

(b)
(©)

@

(e)

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

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

If a special resolution is to be proposed at the meeting - set out an intention to
propose the special resolution and state the resolution;

contain a statement setting out the following information:

{iy thatthe Member has a right to appoint a proxy;

(i) that the proxy may, but need not be a Member;

(ii©y that a Member who is entitled to cast two or more votes may appoint two
proxies and may specify the proportion or number of votes each proxy is

appointed to exercise; and

include in the notice for the purposes of receipt of proxy appointments an address
and a facsimile number. The notice may also specify an electronic address.

Notice must be given to:

()
(b)

(©
(d)

a Member;

any person entitied to be registered as the holder of, or to transfer, any Shares and
who has satisfied the Directors of his right to be registered as the holder of, or to
transfer, the Shares;

a Director; and

an auditor of the Company.

Subject to the Corporations Act, no other person is entitled to receive notice of general
meetings.

Subject to the Corporations Act, unless the Members of the Company consent to shorter
notice, 21 days written notice must be given of a meeting of the Company’s Members.
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Shorter notice is not allowed if the business of the meeting is to:

(a) remove a Director;

(b) remove an auditor;

(c) appoint a Director in place of a removed Director; or

(d) appoint or reappoint as a Director a person who has attained the age of 72 years
The Directors may call a meeting on shorter notice:

(a} inthe case of an annual general meeting, if al! the Members entitled to attend and
vote at the annual general meeting agree by notice in writing to the Company prior

o the meeting; or

(b) inthe case of any other general meeting, if Members with at least 95% of the votes
that may be cast at the general meeting agree by notice in writing to the Company
prior to the meeting.

Accidental failure to give notice of a general meeting or a proxy form to any person entitled
to receive notice of a general meeting under this clause does not invalidate any act, matter
or thing done or resolution passed at the general meeting.

Technology

The Company may hold a meeting of its Members at 2 or more venues using any
technology that gives the Members as a whole a reasonable opportunity to participate.

Quorum at General Meetings

No business may be transacted at any general meeting, except the election of a chairman
and the adjournment of the meeting, unless a quorum of Members is present when the
meeting proceeds to business.

A quorum consists of two Members entitled to vote and be present at the meeting.

If within half an hour after the time appointed for the holding of a meeting of Members, a
quorum is not present, the meeting shall be adjoumed to the same time and at the same
place 21 days later and each of the Members shall be notified immediately by facsimile
message of such adjournment. If at such adjourned meeting a quorum is not present
within haif an hour of its commencement any Member present at such meeting shall
constitute a guorum for purposes of the transaction of business.

Chairman of General Meetings

The Chairman the Board must (if present within 15 minutes after the time appointed for the
meeting and willing to act) preside as chairman at each general meeting.

If at a general meeting:
(@) thereis no Chairman of the Board;

{b) the Chairman of the Board is not present within 15 minutes after the time appointed
for the meeting; or
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(c) the Chairman of the Board is present within that time but is not willing to act as
chairman of the meeting,
the Members present must elect as chairman of the meeting:
{d) another Director who is present and willing to act; or

{(e) if no other Director willing to act is present at the meeting, a Member who is present
and willing to act.

Any questions arising at a meeting relating to the order, business, procedure or conduct of
the meeting shall be referred to the chairman of the meeting, whose decision is final.

Adjournment of General Meetings

The chairman of a general meeting may with the consent of the meeting, and must if so
directed by the meeting, adjourn the meeting from time to time and from ptace to place,
but no business may be transacted at any adjourned meeting other than the business left
unfinished at the meeting from which the adjournment took place.

Notice of an adjourned meeting shal! be given in accordance with clause 46.3.

Chairman holds no Casting Vote
In the case of an equality of votes upon any proposed resolution:
(@) the chairman of the meeting will not have a second or casting vote; and

(b) the proposed resolution is to be taken as having been lost.

Voting at General Meetings

A resolution put to the vote of a general meeting must be decided on a show of hands
untess a poll is demanded:

{a) before a vote is taken;

(b) before the voting results on a show of hands are declared; or

(c) immediately after the voting results on a show of hands are declared.
A poll may be demanded by:

(a) the chairman of the meeting;

(b} notless than 5§ Members having the right to vote at the meeting; or

(c) aMember or Members representing not fess than five percent (5%} of the votes that
may be cast on the resolution on a poll.

A demand for a poll does not prevent the continuance of a general meeting for the
transaction of any business other than the question on which the poll has been demanded.

Unless a pofl is duly demanded, a declaration by the chairman of a general megﬁng that a
resolution has on a show of hands been carried or carried unanimously, or carnec} bya
particular majority, or lost, and an entry to that effect in the book containing the minutes of



!\..,../ ‘]

50.5

51.
51.1
51.2

51.3

52.

53.
53.1

53.2

16
the proceedings of the Company, is conclusive evidence of the fact without proof of the
number or proportion of the votes recorded in favour of or against the resolution.

The demand for a poll may be withdrawn.

Procedure for Polls
A poll may be demanded on any resolution.

If a poll is duly demanded at a general meeting, it will be taken in such manner and either
at once or after an interval or adjournment or otherwise as the chairman of the meeting
directs, and the resuit of the poll will be the resolution of the meeting at which the poll was
demanded.

A poll demanded at a general meeting on the election of a chairman of the meeting or on a
question of adjournment must be taken immediately.

Members’ Voting Rights

Subject to this Constitution and to any rights or restrictions attached to any Shares or class
of Shares, at a general meeting a hotder of Shares shall be entitled to be present (whether
personally, by proxy, attorney or Representative} and to vote in respect of any Share or
Shares upon which all Calls due to the Company have been paid:

(a) ona show of hands every Member present and entitled to vote has one vote;

(b) ona poll every Member present has one vote for each fully paid Share held by the
Member;

{c) ona poll every Member holding a partly-paid Share has, if the Member is entitled to
vote on such Share, that fraction of a vote for each such Share as equals the
fraction generated by dividing the total amount paid (not credited) on the Share by
the total amounts paid and payable (excluding amounts credited);

(d) on a poll every Member voting who is entitled to 2 or more votes:

(i) need not cast all their votes;

(i) may cast their votes In different ways.

Voting Rights of Proxies

A proxy appointed to attend and vote for a Member has the same rights as the Member:
(a) to speak at the meeting;

(b) to vote {but only to the extent allowed by the appointment); and

{c) tojoinin a demand for a poll

Where a Member appoints two proxies to vote in respect of Shares held by the Member
and both are in attendance:

{a) onashow of hands, if the appointments specify different ways to vote on a
resolution, the proxies must not vote;
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(b) onapol:

(iy  each proxy may exercise votes in respect of those Shares for which the proxy
has been validly appointed; or

(i)  if the appointments do not specify the proportion or number of the Member's
votes each proxy may exercise, then each proxy may exercise half of the
votes,

any fractions of votes resufting from the application of paragraphs (i) or (il) shall be
disregarded.

Voting Rights of Body Corporate Representatives

A Representative appointed to attend and vote for a Member who is a body corporate has
the same rights as the Member.

Unless otherwise specified in the appointment, the Representative may exercise, on the
body corporate's behalf, all of the powers that the body corporate could exercise at a
meeting or in voting on a resolution.

A body corporate may appoint more than one Representative but only one Representative
may exercise the body comorate's powers at any one time.

Votes of Joint Hoiders

In the case of joint holders the vote of the senior who tenders a vote, whether in person or
by proxy, attomey or Representative, must be accepted to the exclusion of the votes of the
other joint holders and, for this purpose, seniority is to be determined by the order in which
the names stand in the Register (the Member whose name appears first in the Register
being taken to be the senior to the other or others of them).

Votes of Certain Members

The parent or guardian of an infant Member may vote at any general meeting upon such
evidence being produced of the relationship or of the appointment of the guardian as the
Directors may require and any vote tendered by a parent or guardian of an infant Member
in accordance with this clause must be accepted to the exclusion of the vote of the infant
Member.

If a Member is of unsound mind or is a person whose person or estate is liable to be dealt
with in any way under the law relating to mental heaith, the committee or trustee or such
other person as properly has the management of the Member's estate may exercise any
rights of the Member in relation to a general meeting as if the commitiee, trustee or other
person were the Member.

A person entitied to be registered as the holder of, or to transfer, any Shares may vote at
any general meeting in respect of those Shares in the same manner as if that person were
the registered holder of those Shares if, before the meeting, the Directors have:

(a) admitted that person's right to vote at that meeting in respect of those Shares; or

(b) been satisfied of that person's right to be registered as the holder of, or to transfer,
those Shares,

and any vote tendered by such a person in accordance with this clause must be accepted
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to the exciusion of the vote of the registered holder of those Shares.

Restrictions on Voting Rights
A Member is not entitled to vote at a general meeting in respect of Shares in the Company

unless all Calls and other sums presently payable by that Member in respect of those
Shares in the Company have been paid.

Objections to Qualification to Vote
An objection to the qualification of a person to vote at a general meeting:

(@ must be raised before or at the meeting at which the vote objected to is given or

tendered; and

58.2
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() must be referred:

(h  ifitis raised before the meeting, to the Directors; or

iy  ifitis raised at the meeting, to the chairman of the meeting,
whose decision is final.

A vote not disaflowed by the Directors or the chairman of a meeting under clause 58.1 is
valid for all purposes.

Representation at General Meetings

Subject to this Constitution, each Member entitied to vote at a meeting of Members may
vote:

(a) inperson;
(b by not more than 2 proxies;
(¢) by not more than 2 attorneys; or

(d) where the Member is a body comporate, by its Representative.

Circular Resolution

If a document containing a statement that the signatories to it are in favour of a resolution
in the terms set out or otherwise identified in the document has been signed by all the
Members entitled to receive notice of and attend and vote at general meetings, a
resolution in those terms shall be taken to have been passed at a meeting of the Members
held on the day on which and at the time at which the last Member signs the document.

Identical copies of the document and accompanying information may be distributed for
signing by different Members. The resolution is passed when the last Member signs the
document. The passage of the resolution satisfies any requirement of the Corporations
Act that the resolution be passed when the last Member signs the document. The
passage of the resolution satisfies any requirement of the Corporations Act that the
resolution be passed at a general meeting.

Notwithstanding clauses 60.1 and 60.2, if the Company has only one Member and the
Member records and signs the Member's decision to a particular effect, the recording and
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signing of that decision counts as the passing by the Member of a resolution to that effect
and has effect as minutes of the passing of the resolution.

PART 8: PROXIES

61. Power to Appoint Proxies

61.1 A Member who is entitled to attend and cast a vote at a meeting of the Company’s
Members may appoint a person as the Member's proxy to attend and vote for the Member
at the meeting.

61.2 The appointment may specify the proportion or number of votes that the proxy may
exercise,

61.3 Each Member may appoint a proxy. If the Member is entitled to cast two or more votes at
the meeting, they may appoint a maximum of two proxies.

62. Appointment of Proxies

62.1 An appointment of a proxy is valid if it is signed by the Member making the appointment.

62.2 No instrument appointing a proxy shall be treated as invalid merely because it does not:
(a) contain the name or address of the Member;

(b) contain the name of the Company;

(c) contain the name or position of the proxy; or

(d) specify the meetings at which the appointment may be used.

In these cases, the proxy shall be deemed to have been validly given.

62.3 An undated appointment is taken to have been dated on the day it is given to the
Company.

62.4 Where the instrument appointing the proxy does not contain the name of a proxy it shall be
deemed to be given in favour of the person nominated by the Company as proxy on the
proxy form.

62.5 An appoiniment may specify the way the proxy is to vote on a particular resolution. If it
does:

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

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

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

(d) if the proxy is not the chair - the proxy need not vote on a poll, but if the proxy does
s0, the proxy must vote that way.

62.6 If a proxy is also a Member, this subsection does not affect the way that the person can

cast any votes they hold as a Member,
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A later appointment revokes an earlier one if both appointments could not be validly
exercised at the meeting.

Form of Proxy

An instrument appointing a proxy may be in any usual form or any other form that the
Directors approve.

Lodgment of Proxy

An instrument appointing a proxy shall not be treated as valid unless the instrument,and
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the power of attorney or other authority (if any) under which the instrument is signed or a
copy of that power or authority, is or are deposited, not less than 48 hours (or such lesser
period as the Directors may permit) before the time for holding the meeting or adjourned
meeting at which the person named in the instrument proposes to vote, and, in the case of
a poll, not less than 48 hours (or such fesser period as the Directors may permit) before
the time appointed for the taking of the poll, at the registered office of the Company or at
such other place within Austrafia as is specified for that purpose in the notice convening
the meeting.

A legible facsimile copy of an instrument, power of attomey or other authority may be
provided in substitution for the original and a facsimile copy shall be taken to be deposited
at that place at the time when the facsimile is received upon the machine.

A notice of meeting may specify an electronic mail address for the deposit of the
instrument of proxy. An intelligible message appointing a proxy shall be taken to be
deposited at that place at that time which the message is received upon the machine
specified in the nofice of meeting.

Validity of Proxies

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

(a) the previous death, lunacy or bankruptcy of the Member making the appointment; or

(b}  the revocation of the instrument or of the authority under which the instrument was
executed,

if no notice in writing of the death, lunacy, bankruptcy or revocation has been received by
the Company by the time and at one of the places at which the instrument appointing the
proxy or attorney is required to be deposited, tabled or produced under clause 64.

A vote given in accordance with the terms of an instrument appointing a proxy or attormey
is valid despite the transfer of the Share in respect of which the instrument was given if the
transfer is not registered by the time at which the instrument appointing the proxy or
attorney is required to be deposited, tabled or produced under clause 64.

The appointment of a proxy or attorney is not revoked by the Member attending and taking
part in the general meeting but, if the Member votes on any resolution, the person or
persons acting as proxy or attomey for the Member are not entitled to vote, and must not
voie, as the Member's proxy or attorney on the resolution.
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PART 9: APPOINTMENT, REMOVAL AND REMUNERATION OF DIRECTORS

66. Number and Appointment of Directors
66.1 (a) Each Member is entitled fo appoint two (2) Directors to the Board of the Company.
{b) The Board will comprise a maximum of four (4} Directors.
(c) Theinitial Directors will be:
(i)  William Hara;

(i) Robert Gregory Mills;

(ili)  Arthur David Owen; and
(iv) Andrew Gibson,
{d) Other Directors may only be appointed with the consent of the Members.
66.2 Hemoval of Directors
Each Member (but only that Member) may remove any Director appointed by it and
appoint another Director in place of the Director so removed. The appointor must
indemnify the Company in respect of any claim for compensation for loss of office which
may be brought against the Company by the Director so removed, If a vacancy arises in
the office of any Director, the Member who appointed that person may appoint another
person to fill the vacancy.
67. Share Qualification

Neither a Director nor an aiternate Director is required to hold any Share qualification.

68. Vacation of Office
The office of a Director becomes vacant;
(@) inthe circumstances prescribed by the Corporations Act;

(b) if the Director dies or becomes of unscund mind or a person who is, or whose estate
is, liable to be dealt with in any way under the law relating to mental health; or

{c} if the Director resigns by notice in writing to the Company.

69. Remuneration of Directors

69.1 The Directors are entitled to be paid such remuneration as is determined by the Company
in general meeting.

69.2 The Directors are entitled to be paid all travelling, accommodation and other expenses
properly incurred by them in connection with the affairs of the Company, including
attending and returning from general meetings of the Company or meetings of the
Directors or of committees of the Directors.

69.3 If a Director renders or is called upon to perform extra services or to make any special
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exert.ions in conngction with the affairs of the Company, the Directors may arrange for a
special remuneration to be paid to that Director, either in addition to or in substitution for
that Director's remuneration.

It a Director is also an officer of the Company or of a related body corporate in a capacity
other than Director, any remuneration that Director may receive for acting as that officer
may be either in addition to or in substitution for that Director's remuneration.

The Member who appoints an altemate Director will be solely responsible for any
remuneration agreed between them to be paid to the alternate Director. An alternate
Director will be entitled to receive payments by the Company or any related body
corporate in any of the circumstances described in clauses 69.3 and 69.4.

interested Direciors

A Director may hold any other office or place of profit in the Company (other than auditor)
in conjunction with his Directorship and may be appointed to that office or place upon such
terms as to remuneration, tenure of office and otherwise as the Directors think fit.

A Director of the Company may be or become a director or other officer of, or otherwise
interested in, any related body corporate or any other body corporate promoted by the
Company or in which the Company may be interested as a shareholder or otherwise and
is not accountable to the Company for any remuneration or other benefits received by the
Director as a director or officer of, or from having an interest in, that body corporate.

A Director is not disqualified merely because of being a Director from contracting with the
Company in any respect.

No contract made by a Director with the Company and no contract or arrangement entered
into by or on behalf of the Company in which any Director may be in any way interested is
avoided or rendered voidable merely because of the Director holding office as a Director
or of the fiduciary obligations arising out of that office.

No Director contracting with or being interested in any arrangement involving the Company
is liable to account to the Company for any profit realised by or under any such contract or
arrangement merely because of the Director holding office as a Director or of the fiduciary
obligations arising out of that office.

A Director who is in any way interested in any contract or arrangement or proposed
contract or arrangement may, subject to the Corporations Act, despite that interest:

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

(b) vote in respect of, or in respect of any matter arising out of, the contract or
arrangement or proposed contract or arrangement; and

{c)  sign or countersign any document relating to that contract or arrangement or
proposed contract or arrangement.

For the purposes of this clause, a Director does not have any direct or indirect material
interest in a contract or arrangement or proposed contract or arrangement where the
contract or arrangement or the proposed contract or arrangement is:

(a)  with another corporation in which the Director's only interest is as a director or other
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officer of that other corporation;

{b) v_vith another corporation in which the Director holds shares, where the corporation is
listed on ASX or on a public stock exchange of another country or the Director holds
shares acquired as an employee of the corporation or a related body corporate;

(c)  with another corporation which is the trustee or manager of a unit trust in which the
Director holds units where the trust is constituted under an approved deed and Is
listed on ASX or on a public stock exchange of another country;

(d) a transfer or aliotment of Shares; or

(e) subjectto the approval of a resolution of the Company in general meeting on which
Directors or their Associates cast no votes. e -

Nothing in this clause affects the duty of a Director:

(@) who has a direct or indirect interest in a contract or arrangement or proposed
contract or arrangement with the Company to declare the nature of the Director’s
interest at a meeting of the Directors; or

{b) who holds any office or possesses any property whereby, directly or indirectly, duties
or interests might be created in conflict with the Director's duties or interests as
Director, to declare at a meeting of the Directors the fact and the nature, character
and extent of the conflict,

but a general notice to the Directors that a Director is an officer or member of a
corporation or a member of a firm and is to be regarded as interested in any contract or
arrangement with that firm or corporation and stating the nature and extent of the
Director's interest in the corporation or firm will be sufficient disclosure under this clause.

The provisions of this clause apply to altemate Directors, but an alternate Director does
not have a material interest in a contract or arrangement or a proposed contract or
arrangement by reason only that the Director for whom he is an aitemate has such an

interest.

Alternate Directors

Each of the Members may from time to time appoint a person to be an alternate for the
Director they appoint to the Board to sit in that Director's place on the Board for a period
determined by the Member and at their discretion may remove the alternate Director.

An aiternate Director is entitled to notice of and o attend all meetings of Directors and (in
the absence of the Director) to vote at such a meeting, to sign resolutions effecting
decisions of the Directors (instead of the Director) and to exercise all powers authorities
and discretions vested in or exercisable by the Director.

Where any alternate Director is also a Director in his/her own right, that Director will have
a separate vote on behalf of the Director he/she is representing in addition to his/her own

vote.

An alternate Director is liable for his own acts or defaults in performing the duties and
responsibilities of an alternate Director and is not for any purpose to be taken to be the
agent of, or required to act in accordance with the instructions of, the Director for whom
the alternate Director acts as alternate.
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The office of an alterate Director is vacated if the appointment is terminated at any time
by the appointing Member even though the period of the appointment of the alternate
Director has not expired or if the Director for whom the alternate Director acts as an
alternate, ceases to be a Director.

An appointment, or the termination of an appointment, of an aiternate Director by the
appointing Member must be in writing signed by the appointing Member and does not take
effect unless and until the Company has received notice in writing of the appointment or
termination,

Powers and Duties of Directors

The Directors are responsibie for managing the business of the Company and may
exercise, to the exclusion of the Company in-general-meeting, all-the.powers.of the. ..
Company which are not required, by the Corporations Act, the Shareholders’ Agreement
or by this Constitution, to be exercised by the Company in general meeting.

Wholly Owned Subsidiaries — Directors

This clause only applies in the case where the Company is a wholly owned subsidiary of a
body corporate.

This clause expressly authorises a Director of the Company to be taken to act in the best
interests of the Company if:

(a) the Director acts in good faith in the best interests of the holding company of the
Company;

(b) the Company is not insolvent at the time the Director acts and does not become
insolvent because of the Director's act; and

(¢) the Director complies with any other requirements prescribed by the Corporations
Act.

Negotiable instruments

Directors may determine how cheques, promissory notes, bankers drafts, bills of
exchange or other negotiable instruments must be signed, drawn, accepted, endorsed or
otherwise executed, as the case may be, by or on behalf of the Company.

Appointment of Officers, Agents or Attorneys

The Directors may appoint or employ any person to be an officer, agent or attorney of the
Company for such purposes with such powers, discretions and duties (including powers,
discretions and duties vested in or exercisable by the Directors}, for such period and upon

~such conditions as they think fit.

Subject to any agreement entered into with the relevant officer, agent or attorney, the ‘
Directors may remove or dismiss any officer, agent or attorney of the Company at any time
with or without cause.

Proceedings of Directors

The Directors may meet together for the dispatch of business and adjourn and otherwise
regulate their meetings as they think fit, subject to the requirements imposed by the
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Protocol for Board Governance contained in Annexure C of the Shareholders’ Agreement.

The contemporaneous linking together by telephone or other method of audio or audio
visual communication of a number of the Directors sufficient to constitute a quorum,
constitutes a meeting of the Directors and all the provisions in this Constitution relating to
meetings of the Directors apply, so far as they can and with such changes as are
necessary, to meetings of the Directors by telephone or audio or audio visual
communication and for the avoidance of doubt, a resolution passed by such a meeting
shall be deemed to have been passed at a meeting of Directors held on the day on which
and at the time at which the meeting was held and at the ptace where the chairman of the
meeting was located during the course of that meeting.

A Director will be taken to leave a meeting by telephone or audio or audio visual
communication if the Director's telephone or audio or audio visual communication device
is disconnected in such a manner that all Directors participating are, or should be, aware
that the Director has ceased to participate in the meeting. Unless the Directors
participating in the meeting become aware that communications have been disrupted, it
will be conclusively presumed that all Directors known to have been participating in the
meeting at its commencement have been present and to have formed part of the quorum
at all times during the mesting.

The disruption of communications during a meeting by telephone, audio or audio visual
communication will not invalidate proceedings at that meeting.

Convening of Meetings of Directors
A Director may, whenever the Director thinks fit, and a Secretary shall, on the requisition of
a Director, convene a meeting of the Directors. Without limiting the foregoing, the

Directors shall meet at least six (6) times each financial year at bi-monthly intervals and
otherwise as may be mutually agreed from time to time.

Notice of Meetings of Directors

Subject to this Constitution, notice of a meeting of Directors must be given to each person
who is at the time of giving the notice:

(a) a Director; or

() an alternate Director appointed under this Constitution.

A notice of a meeting of Directors:

{a) must specify the time and place of the meeting;

(b) need not state the nature of the business to be transacted at the meeting;

(c) must be given at least 5 days (or such shorter period as all the Directors from time o
time may agree) before the proposed meeting; and

(d) may be given in person or by post, facsimile transmission, telephone or othel
method of written, audio or audio visual communication.

A Director or alternate Director may waive notice of any meeting of Directors by notifying
the Company to that effect in person, by post, facsimile transmission, telephone or other
method of written, audio or audioc visua! communication.
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Failure to give notice of a meeting of Directors to a Director or an alternate Director does
not invalidate any act, matter or thing done or resolution passed at the meeting.

Quorum at Meetings of Directors

No business may be transacted at a meeting of Directors unless a quorum of Directors is
present at the time the meeting proceeds to business.

A quorum consists of two (2) Directors {or their altermnates) and must include at least one
(1) Director appointed by each Member present at the meeting of Directors.

If within halif an hour after the time appointed for the holding of a meeting of the Board, a
quarum is not present, the meeting shall be adjoumed to the same time and place 14 days
later. Each Director shall be nofified immediately by facsimile.message.of such____
adjournment. If at the adjourned meeting a quorum is not present within half an hour of its
commencement, any two (2) Directors present shall constitute a quorum for purposes of
the transaction of the business of that meeting.

Chairman of the Board

Appointment of Chairman

The chairmanship of the Board shall rotate on an annual basis. A Director shall be
appointed as the Chairman of the Board for a period of one year. The first Chairman will
be Andrew Gibson, appointed by P&0 Wharf Management Pty Limited. Thereafter, each

Member (commencing with Plzen Pty Limited) shall appoint the Chairman on an annual
basis.

The Chairman of the Board must (if present within 10 minutes after the time appointed for
the holding of the meeting and willing to act) preside as chairman at each meeting of
Directors.

If at a meeting of Directors:
{a) there is no Chairman of the Board;

(b) the Chairman of the Board Is not present within 10 minutes after the time appointed
for the holding of the meeting; or

{c) the Chairman of the Board is present within that time but is not willing to act as
chairman of the meeting,

the Directors present must elect one of themselves to be chairman of the meeting.

Decisions of Directors

Questions arising at a meeting of Directors are to be decided by a majority of votes cast by
the Directors present and any such decision is for all purposes a determination of the
Directors.

In the case of an equality of votes upen any proposed resolution:
(@) the chairman of the meeting will not have a second or casting vote; and

(b) the proposed resolution is to be taken as having been lost.
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Circular Resolutions

If a document containing a statement that the signatories to it are in favour of a resofution
in the terms set out or otherwise identified in the document has been signed by all the
Directors (excluding each Director, if any, who would not be entitied to vote on that
resolution at a meeting of the Directors) a resolution in those terms shall be taken to have
been passed at a meeting of the Directors held on the day on which and at the time at
which the docurnent was last signed by a Director. For the purposes of this clause two or
more separate documents containing statements in identical terms, each of which is
signed by one or more Directors, shall together be deemed to constitute one document
containing a statement in those terms signed by those Directors on the respective days on
which they signed the separate documents.

82.2 For the purpose of clause 82.1: N , - —
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(a) two or more separate documents containing statements in identical terms each of
which is signed by one or more Directors shall together be taken to constitute one
document containing a statement in those terms signed by those Directors on the
respective days on which they signed the separate documents;

(b) areference to all the Directors does not include a reference to an altemate Director
whose Appointor has signed the document, but an alternate Director may sign the
document in the place of his Appointor; and

(¢} afacsimile message which is received by the Company and is expressed to have
been sent by a Director or altemate Director shall be taken to be signed by that
Director or alternate Director at the time of receipt of the facsimile message by the
Company.

Where a committee consists of one Director only, a document signed by that Director and
recording a determination of that commitiee shall be treated as valid and effectual as a
determination made under clause 83.3 at a meeting of that committee and that document
shall constituie, for the pumose of clause 83.3, a minute of that detarmination.

Committees of Directors

The Directors may delegate any of their powers to a committee or committees consisting
of such number of Directors as they think fit.

A committee to which any powers have been so delegated must exercise the powers
delegated in accordance with any directions of the Directors.

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

Validity of Acts

All acts done by any person acting as a Director are, even if it is discovered afterwards
that there was a defect in the person’s appointment as a Director or that the person was
disqualified from being a Director, as valid as if the person had been duly appointed as,
and was qualified to be, a Director.

Al acts done by a meeting of Directors or a committee of Directors are, even if it is
discovered afterwards that there was a defect in the appointment of a person as a Director
or that a person appointed as a Director was disqualified from being a Director, as valid as
if the person had been duly appointed as, and was qualified to be, a Director.
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PART 10: EXECUTIVE OFFICERS

General Manager

The Directors may appoint at any time or from time to time a General Manager. The
appointment may be either for a fixed term or without fixing a term.

Remuneration of General Manager

Subject to the remuneration provisions of this Constitution, a General Manager shall,
subject to the terms of any agreement entered into in a particular case, receive such
remuneration (whether by way of salary, commission or participation in profits, or partly in
one way and partly in another) as the Directors determine.

Secretaries
The Directors may appoint a Secretary, and may appoint additional secretaries.

The Secretary must record in the minutes of a Director's Meeting any declaration of
interest by a Director.

Provisions Applicable to all Executive Officers

A reference in this clause to an executive officer is a reference to a General Manager or
Secretary appointed under this Part.

The appointment of an executive officer may be for such period at such remuneration and
upon such conditions as the Directors think fit.

Subject to the terms of any agreement entered inte between the Company and the
relevant executive officer, any executive officer of the Company may be removed or
dismissed by the Directors at any time, with or without cause.

The Directors may:

(a) confer on an executive officer such powers, discretions and duties (including any
powers, discretions and duties vested in or exercisabte by the Directors) as they

think fit;

(b) withdraw, suspend or vary any of the powers, discretions and duties conferred on an
executive officer; and

{c) authorise the executive officer to delegate all or any of the powers, discretions and
duties conferred on the executive officer.

An executive officer is not required to hold any Shares to qualify for appointment

All acts done by any person acting as an executive officer are, even if it is discovered
afterwards that there was a defect in the person’s appointment as an executive officer or
that the person was disqualified from being an executive officer, as valid as if the person
had been duly appointed as, and was qualified to be, an executive officer.
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PART 11: SEAL

Safe Custody of Seal

The Directors must provide for obtaining and safe custody of the Seal, if any.

Execution of Documents Without Seal

The Company may execute a document without using a common Seal if the document is
signed by:

{a) 2 Directors;

_(b) _a Director and a Secretary; or T S — -

{c) asole Director who is also the sole Secretary.

Use of Common Seal

The common Seal must be used only by the authority of the Directors or of a committee of
the Directors authorised by the Directors to authorise the use of the common Seal.

The authority to use the common Seal may be given before or after the Seal is used.

Every document to which the common Seal is affixed must be signed by a Director and
countersigned by another Director, a Secretary or another person appointed by the
Directors to countersign that document or a class of documents in which that document is
included, or by a sole Director where the Company has only one Director who is also the
sole Secretary.

Official Seal

The Company may have for use in place of its common Seal outside the jurisdiction where
its common Seal is kept one or more official Seals, each of which must be a facsimile of
the common Seal of the Company with the addition on its face of the name of the place
where it is to be used.

A document sealed with an official Seal is to be taken as having been sealed with the
common Seal of the Company.

Sealing by Official Seal

Any official Seal must be used only in the manner prescribed by this clause in relation to
the common Seal or in accordance with any regulations which the Directors may from time
to time by resolution prescribe and those regulations may:

(@) specify the person or persons who may affix and attest the affixing of the Seal; and

(b) provide that any impression of any Seal or the signature(s) attesting the affixing of it
may be a facsimile impression or signature which is printed by some mechanical

means.
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932 A certiﬁcate sigm_ad by any Director or by a Secretary which sets out the terms of any
regulation prescribed by the Directors under this clause will be, as against the Company,
conclusive evidence of that regulation.

93.3 Any official Seal will be deemed duly affixed if it is affixed and attested by any of the
manners referred to in this clause.

PART 12: DISTRIBUTION OF PROFITS

94, Dividends

94.1 Subject to the Corporations Act and to any rights or restrictions attached to any Shares or
class of Shares;

(a_)_ “the DIréctors may:"

(y  recommend such final dividends as, in their judgment, the financial position of
the Company justifies;

(i) declare a final dividend which, in their judgment, the financial position of the
Company justifies; and

(i) pay such interim dividends as, in their judgment, the financial position of the
Company justifies;

(b} all dividends must be declared and paid in the proportion to which the amounts paid
on the Shares (not credited) are a proportion of the total amounts paid and payable
(excluding amounts credited) during the period in respect of which the dividend is
paid except in the case of contributing Shares where it is a term of the issue of such
Shares that each such Share shall be entitled to participate in dividends on the
same basis as fully paid Shares and such contributing Shares were issued to
Members on a pro rata basis;

{c} for the purposes of this clause, an amount credited as paid on a Share in advance of
a Call is to be taken as not having been credited as paid on the Share; and

(d) interestis not payable by the Company in respect of any dividend.

94.2 A transfer of Shares does not pass the right to any dividend declared on the Shares unless
the transfer is registered or left with the Company for registration on or before the day fixed
by the Directors as the closing date in respect of that dividend.

94.3 Any dividend declared by the Company in general meeting under this clause may, if the
resolution of the Directors or the Company by which the dividend is, respectively,
recommended and declared so directs, and any interim dividend authorised by the
Directors may, if the Directors so direct:

(a) be paid wholly or partly by the distribution of specific assets, including paid-up
Shares or other securities of the Company or of another body corporate; and

(b) be paid to particular Members wholly or partly out of any particular fund or reserve or
out of profits derived from any particular source and to the remaining Members
whotly or partly out of any other particular fund or reserve or out of profits derived
from any other particular source or generally.
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The Directors may deduct from any dividend payable to a Member in respect of Shares, all
sums of money (if any) presently payable by the Member to the Company in relation to
those Shares, whether on account of Calls or otherwise.

Where a person is entitled to be registered as the holder of, or to transfer, Shares, the
Directors may, but are not obliged to, retain any dividends payable in respect of those
Shares until that person becomes registered as the holder of those Shares or transfers
them.

Without prejudice to any other method of payment the Directors may adopt, any dividend,
interest or other money payable in cash in respect of Shares may be paid by cheque sent
by post directed to:

(a) the address of the holder as shown in the Register, or in the case of joint holders, to

——the-address showrrin ttie Reyisterds the address of the joint holder first hamed
that Register; or

(b) such other address as the holder or joint holders in writing directs or direct.

A cheque sent under clause 94.6 may be made payable to bearer or to the order of the
Member to whom it is sent or such person as the Member may direct.

Capitalisation of Profits
Subject to any rights or restrictions attached to any Shares or class of Shares, the
Directors, or if the resolution has been recommended by Directors, the Company in

general meeting, may resolve to capitalise and distribute such sums among such of the
Members as would be entitled to receive dividends in accordance with clause 95.2,

A sum may be applied:

{a) for the benefit of Members under this clause:
()  in paying up in full any Shares in or other securities of the Company;
(i)  in paying up any amounts unpaid on Shares held by the Members;
(i) partly as specified in paragraphs (i) and (it) above, or
{iv} by issuing Shares o Members,

and such an application must be accepted by the Members entitled to Share in the
distripution in full satisfaction of their interests in the capitalised amount; or

(b) for any other purpose approved by the Company in a general meeting.

Clause 94 applies, so far as it can and with such changes as are necessary, o a
capitalisation of an amount under this clause as if references in clause 94 to a dividend
and to the date a dividend is declared was a reference to a capitalisation of an amount and
to the date the Directors or the Company in general meeting resolve to capitalise the
amount under this clause respectively.
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Ancillary Powers

Fpr t‘he purposes o.f giving effect to any resolution for the satisfaction of a dividend by the
distribution of specific assets or the capitalisation of any amount, the Directors may:

{a) fix the value for distribution of any specific assets;

(b}  pay cash or issue debentures to any Members in order to adjust the rights of all
parties; '

{(c) vestany such specific assets or cash or debentures in trustees upon such trusts for
the persons entitled to the dividend or capitalised amount as may seem expedient to
the Directors; and

(d) authorise any person to make, on behalf of all the Members entitled to any further
Shares or other securities as a resuit of the distribution or capitalisation, an
agreement with the Company or anather body comorate providing, as appropriate:

(i for the issue to them of such further Shares or other securities; or

(i)  for the payment by the Company on their behaif of the amounts or any part of
the amounts remaining unpaid on their existing Shares by the application of
their respective proportions of the sum resolved to be capitalised.

Reserves

The Directors may set aside out of the profits of the Company such reserves or provisions
for such purposes as they think fit.

The Directors may appropriate to the profits of the Company any amount previously set
aside as a reserve or provision,

The setting aside of any amount as a reserve or provision does not require the Directors to
keep the amount separate from the other assets of the Company or prevent the amount
being used in the business of the Company.

Carry Forward of Profits

The Directors may carry forward so much of the profits remaining as they consider ought
not to be distributed as dividends or capitalised without fransferring those profits to a
reserve or provision.

PART 13: WINDING UP

Deficiency

If the Company is wound up and the assets of the Company are not sufficient to meet the
claims of the creditors and other liabilities of the Company in the winding up, the deficiency
(or that part of it for which a Member may be liable at all) shal! be borne by the holders of
Shares in proportion to the capital paid up or which ought to have been paid up at the
commencement of the winding up on the Shares held by them respectively.
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