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To Company Announcements Platform
Australian Securities Exchange Limited
Fax 1300 135 638

From Sandy Mak
Tel (02) 9210 8171
Fax (02) 9210 6611
Emall sandy.mak@coarrs.com.au

Dear Sif/Madam
IDP Education — Notice of initial substantial holder (Form 603)

Wa act for The British Council.

In accordance with the Corporations Act 2001 (Cth), we attach a Form 603 "Notice of initial
substantial holder” issuad by The British Council in relation to the shares in IDP Education
Limited ACN 117 676 463.

Yours sincerely
Corrs Chambers Westgarth

Mok

Sandy Mak

gloo1/078

Sydney
lbourne
rishana

Perth

1484752411 PLEASEOTE: If this fax tranamisglon is recaived by other than the named addresses, you are requested
immadiately to nofify us and return tha original messaga to us at the postal address shown. The clisnt entitled to the
banalit of the aolicitorclientlegal professional privilege altaching to this document is entitied to recover all coplea of tha
dacumant and to prevant lis dissemination or usa in any farm by application to the courts.
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€03 page $/& 18 July 2001

Form 603
Corporations Act 2001
Bectlon 671D

Notice of Initial substantial holder

Ta Company Neme/Schema

ACN/ARSN
1. Detalle of subatantial halder {1)

Name
ACN/ARSN {if applicabla)

Tha hotdar bacamp & substantial holdar on B April 2018

2. Detalls of voting powar

The total number of votes auachad ta all tha veling shares in tha company or vating Interaats Inthe schema that the subatantial holdar or an asaociate (2) had &
ralovant Inlecent (3) in on the date the evbglantlal holdar became a substaniial hofder are as follows:

IDF Edueation Limited ("IOP Educatlon®)

117 876 463

Tha British Councll
NiA

Thig nolice Is 8lao given by The Brillsh Counclt on bahalf of aach af ite controllad entiiez named In “Annaxura A™ 1o [his
nolice (Subsldiaries).

Class of securlllas (4) Mumbar of sacurliles Pargon's votse (6) \otlng powar {G)

Fully pald ardinary ahanes =50,204 864 280,204,060 100%

3. Detalla of ratevant interesia

The nature of Iha relevant Interaat the substantial holder or en gssuciate had in ihe following voling secwilige on the dale the pubstantial holder hacame a

gubstanlial holder are as follows:

Hol_der of relavant Intaraat L Natura of retavant interasi (7 Clus;s and numbaer of securitiéa
The Britieh Councll and each Tha Brillsh Counclt has a ratevant intaras! In the 126,147,484 fully pald ordinary
Subaldiary 126,147,484 1ully pald ordlsary shares in IDP Education [eharas In IDP Educallon Umited

Limitad hald by Education Augtralia Limitad (Education
Australia):

(1) under geclion B08({15{b) of the Comarations Act
bocause il has the power [ corral Ihe voling of
those shares In respecl of certaln amendments (o
IDP Education's constitution pursuant to & voting
duad batwasn Educatgn Augtralla, the British
Coungll and Lhe Chancellor Maslets and Boholars
of the Univeraity of Cambridge dated 8 April 2018
(attachad as Annaxure B) (Education Australia
Voting Deed) as dosarlbed In IDP Educatlon's
prospacius In sacllon 8.5.2; and

(2} undar sacllon 808(1)(c) of the Corparationg Act
hacatise i has the powsr (o contral the disposal of
{houe Bhanas puratant 10 a dasad batweean
Educalion Australla, the Brllsh Councll and
Chaneallor Masters and Scholars of the Universily
of Cambrigya dated B Aprl 2015 (attached ns
Anpoxura &) (Education Austratia Consant
Deed) as described In IDP Fdutalion's prospeciis
in sectton 6.6.1.

14817621 /2AME_126481754_1 (W200T)
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qucaﬂun Aueiralla Limitad

lhe Educailon Auslralia Voting Deed and the Education

ustralla Consent Dend raspectively, the Brilish
Couneil and Educelion Auatralla ara assaciated In
respeel of IDP Edusalion's affaira pursuant io section
1R(2)X) of the Carparaliony Acl as describad In mora
delall in aaction 6.

Lbue to the voting and dlepagal resliclions sel out In

Tna voting and disposal reatricitong In the Education
Australia Voilng Daed and tha Education Austrella
Canzent Deed relate only (o the 125,147 484 fully pald
rdinery shersa In |1OP Educallon Limhed held by
Education Avgtrallg. Accordingly, the British Coungil
hag a relavant interaal in only thoga 128,147,484 lully
pald ardinary sharas. However, because the Brilish
Councll 1a an agsoctate of Education Ausiralia, the
Britizh Councll |3 deamad 1o hava vating power [n alf of
the IOF Education sharss In which Educatian Ausiralla
has o relsvan Interest,

AL diecloged in Educailon Augtnilia’s Form 603 (Nallce
iaf Inilfal Substantlal Holder) lodged on or sboul 24
Novembear 20135, Educalion Australla preaantly hae a
ralavant Interes! In 100% of the ardinary sharea n IDP
Education through the follawing,

(1) 128,147 404 fully pald ordinary shares hald by
Education Auslralla. The ralevant inlareat hat
Educallon Austealla holijs In these shares la held
through seclion BRB(1X{(c) of the Corporations Act
and aled through s808(3)(a), A8 & rasult of the
voluntary aserow arrangamants Ihat Education
Augtralia has antered inte with IDP Education.

(2) 125,147 484 [ully paid ordinary sharas hald by
SEEK Invastmania Ply Lid, The ralavant Interest
that Education Ausiralla hatde In ihese shares Is
held through section 608(3)(a) as a resull of the
deed poll axesuted by BEEK Invasimants Ply Ltd
1o tranefar ita aharea in IDP Education 10 SaleCo.

250,284,868 fully pald ondinary
ahares in |DF Educatlon Limited.

4, Detalls of prasent ragistarsd holdora

The pereans registered s holders of the eacuritios refarrad (o In paragraph 3 ebove are as follows:

Haldar of relavant
intaragk

Regiatered holder of
spalritias

Paraon antitiad 10 ba
ragisterad as holder (8)

Class and mumber
of ancuritias

Tha Briiah Gauncll and each
Subsidiary

Education Australla Limitad

Faucation Australla Limited

128,147 AB4 fuilly paid
ordinary ehares In IDP
Educatlon Limited

Education Australia Limiled

Educalicn Ausiralta Limited

Education Ausiralla Limitad

126,147 484 Nully paid
ardinary eharas in IDP
Education Limited

Education Austrafia | imitad

SEEK Inveatments Pty Lid

SEEK Investmants Py Lid

128,147,404 fully pald
ordinary shares In IDP
Educallon Limited

1481762 1/2AME_ 1268481754_1 [WZ007)
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4. Conalderation

Tha conelderation pald for aach relsvant Interest referred Lo in paragraph 3 above, and scquired [n the four monthe priar to the day thal the substential holder
hecame a gubstantial haldar s as followa:

FAY +61 Z HZ10 6611 Corras

Holdar of patavant
imMereel

Date of scquisilion

Conaldaration (B)

Clage and number
of seeuritles

Cagh

|

Non-cash

The Britlsh Council end @ach
Subsldlary

[0 Aprit 2075

In conalderation
for the entry by
Educatlon
Australla Limited
Into the
Educatlon
Augtralla Voling
Caed and lhe
Education
Austraiia
Congani Daea,
Ihe Brllinh
Councl providad
Iha ralavanl
consants and
Approvals
required In order
for IDP
Eduaation
Lirnlted 1o
jpursue an inidial
lpublic offering of
He ahares.

125147 484 fully pald
ordinery shares In IDP
Educatlon Limitad

Eclucation Australla Limited

Linkngwn

Unknown

50,204,868 fully paid
ordinery shetea In IDP
Educallon Limiled.

1481762 1/2ANE_126081754_1 (W20OT)
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Adnoalates

The reasang the parsans namad in paragraph 3 abova & Amctiniee of the subatantlal holder are as follows:

7I

Mama and ACN/ARSN (f applicatia) Nature of asgagiaiion

Tha British Counclt and each Sutakdtary [Epch Suteldiory In a relatad bady carpornis of The Biiish Counch.

Lindar saction 12(2)(b) of the Carporaliara Act, the Reitish Courscll ami Education

lOﬂ?c.w

L‘ Ausiraila hiave o retavant sgraement for the purpose of controliing or Influencing
ucation Australls Limiad the condud IDF Education's affilte, In th form of the Edusation Australla Viollng
Deed and the Edination Australis Cangent Owed which are attashad b His notca
o Annaxumeas B and G mapediively.
Addrassan
Tha sddresses of paraona named In this e wm oo foliows:
Ngmea Addroaa
Tha Briitah Caunell 10 Bpring Qardens, London SW1A 2BN, Untted Kingdorn
Fuwﬂlnm {Gea Annonum "A"
lﬁﬂuutlnn Australla Limited jP.D. Box 863, Ballaral, Viciora 3353
Stgnature
piirame A DR AA) G ReE capachy C\,\‘\Q.Q- O{}Mq—\‘lﬂﬂi
sign hare @h_ % dala 40 it 2oy
“\
DIRECTIONG

()

@
6]
)
@)
©

)

I thayiy v & rumbar of gubstantial haklars with slmilar or refated ralevant inbsrasts lep. & corporation and ie related corporations, or the manager and
trustes of an m:ny trual), the namas could be inclixded In an annexurs o the form. if e retevsnt interests. of & group of parmaony are odsenlally timitar,
ihary may be mfarred to throughout the fonm as a specifically nemed group K tha mambership of each graup, with the names and addrasses of membars
Is cinory sal out In paragraph 7 of the form.

Saa tha definilian of “asaociste” In saation B of tha Corporalions. Act 2001,
S the dafinition of "relevant intereet” In waclons 808 and 871B[7) of tha Corpomlons Act 200+,
Tha valing shares of a company consiivia o clase wiesy dividad Intc asparato clanaes,

Thé tolal number of vates atiachad (o sl the voling shares in the company or vating interesis in tha schama (f any) that i parson or en assootale hg 3
rilavant inlerost In.

Tha perach's vaias divided by the Lotal voles i the body compomie ar sohame muttipliad by $00.

Includa detals of:

(a}  any relsvant agresmant of ather circumetanogs by which the rafevant inferest was acquined, if subasctien 6718(4) apples, a copy of any
documant setting out the tera of any relavant agresmend, end a sialoment by the person giving hul erf acaumte ditalis of any cantrast,
schema or prangemant, must accompany thia form, togethor with a witten &latsment g thix contracd, schisinie or mrmangemant; snd

1481 TE21/2AME_123481754_1 (W20T)
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(bY any quolification of tha powar of a parsan lo exerclae, control the exarciae of, ar Influence tha exarcizs of, the voting powers or disposal ofthe
sacurities 1o which tha ralavant interest relates (Indicating clearly the particutar securities to which the qualiication appiles).

See tha dafiniion of "ralevant agresmant’ In saction 2 of the Gamparations Act 2001.
(t:)) if ina substantial holdar (& unakle to datarmina tha [dantity of tha parson (eg. if tha refavard Inlerest ariges becalsa of an optlon) wrile "unknown.”

(2} Detalls of the ssnsideration mugt Include any and all benefits, monoya and other, thal any pardon fram whom a refevant Interes! waé acquirad has, or
ray, bacomea anlitlad ta recalve In relalion to that acquisition. Datalis musi be Included even If the banafil s canditiona! on the happening or nol of
contingancy, Detals myst be included of any baneft patd an beahalf of the substantiat holdar or s assoclale in retation 1o the acquisitions, even i they
are not pald directly Lo the person fram whom the relevant interesl wan acquirad.

1481762 1/2AME_126481754_1 (W2007)
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This Is annexure A of 2 pages refarred to In form 603 (notice of Initlal substaniial holder),

Signature: Q‘ JV' - :

Name: A»avnrd o lemz

Date: 20/ ) Za\s
Entity nams Registarad In Addrasa
BC Trading intemallonal England and Wales 10 Spring Garfane, London, SW1A 28N, LIK
BC Holdinge (Linled Kingdam) Limitod England and Wales 10 Spring Gantans, Lofdon, SW1A 28N, UK
Frisngda of tha Britiah Coungit UsA 1028 Comweclieul Avenue NW, Suite 1000,
Washington DG 20038
Aritish Cotned (Sngopore) Limited Singapore The British Countdl, 30 Naplar Road, Singapors,
258500, Singapora
BC Hokdings (Thafland) Limited /1w 0l et
Thailsnd 254 Chutalonghomn ol 84, Slam Square, Phyathat
abmvaa) R, Pathunwen, Bangkok 1 gggg,sqmm .
BC: Operations (Thalland) Limied / v i vammeerat
Thalland 254 Chulslongkorn Sal 84, Slam Squane, Phyathasl
(utmmalos} h Rd, Paifiumwin, Bangkok, mm,aqm;und »
R e e 20 Lt Thatard 264 Ghlnglom 8l 84, Slam Sguar, Pyt
Fd, Pathumwan, Thalland
' Al 1 "
o Scnrnr v somiols | S e ra s oo B
Private Limiied
Mumbal - 400013,
Maharashica, India
BC Mansgemant Sarvices Pyt Limitad Indlu 17 Wasiurba, Ghendl Marg, Now Delhl, 110001,
India
Rusals in Russlan: Foockickan ceaepaunn, 105084, r

OBWECTRS & DIPAHUNEHHOR FYBETCTBEHADSTLID

“YMHBIB Ky FTYPHO-0GDRAMEATRNLHGIE 1 A3sIKORNS Mockoa, yn. 3aunanail wan, . 0.

yemyra | n Englah: ® Zemiyanol vel, Moscow, 10504,
Rugsiah Foderation.
Tonapucyes 2 omameno slgnonigansHigng Uhkraine 1214 YVoloska streat, Wylv, 04070, Ukralne
vEpurancuia Faga (¥rpalie)x
(Limited Liabilly Company "Briish Caunel
(Ukeaine)T
MpHBaTHAT NDIEWKINHN HaBYRREHAA J9NNEA Ukrains 12/4 Violoska Biret, Kylv, 04070, Lkraing
abpurancera Pana{Yrpaina)e
[Privatg Extra-Cumouisr Educational Ingtttution
*Brilish Coynell (Ukrains)]
urke Oazios T
British Councl Efilim Hizmeder Lintd Turkey c;nmmmm.’ﬂrm?" un Cuddn 20426
q
Brazi Fua Faraim Aridjo, 741, 3° andar, Pinbeigs, GEP
Assoctagho Conasiho Bilonico 05426-002, Sko Paulo, Brazl
Mexies British Councl
British Gounol Asoclados B on et Motalo
Maxica Clty 11570 D.F.
Mewko
Mexiao Britizh Coune
Britiah Counall Anactackén Givil e O dorsion
Mexica Clty 11670 [.F.
Moo

14817621/ 2AME_T20481T54_1 [W2D0T)
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Fundacja British Connall Poland B Kosaykowa Siresl, 00-876 Waraaw, Poland
Inclonasin ‘18ih Fioer, Indoneste Stock Exchiange Tower |I, J1.

Yayavan Dawan inggrs Jend Budimars Kay 5259, Jakarta 12100,
Indorania

BC English Sarvieas Trang-Natlonal Limited Hong Kong 3 Suprema Court Road, Admiralty, Hong Kong

BONH LRI 2 m Chine TIF Landmark Bulkding Tewar 4,8 nungnnhu:n
Baillu, Chaoynop Digtried. g!m, gg

B WL Chine COffice 2161, 2H/F, Sunfiowsr Tawer, Na.37,
Mairidlan Bireet, Chuayang Distdal Baljing

Bilish Council (Kakskhalan} Limfted LinbiHy | ooy Republic of Kazakhatan, Almaty, 97 Zholdasbekov

Farinarehip airw], Block A-2, floor 14

e B ‘Talwan 27F., No.9, Bonggeo Rd., Xiny! Diel. Talpel Cy
110

Britiah Countl Algara Algaria 40 Rua d4é3 Fréres Bonall Abdellah (ex Parmantier),

Hydra 16035, Alglers

14D17021/2AME 1284847841 (W200T)
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This annaxure B containg a true copy of the Education Australia Voting Decd dated 8 April 20158

Slgnature; %&% '
AverAn) 'C,Raat

Name:
Pate: 2>°/1|/ 2015

14817821 /2 AmE_1284n1784_% (W200T)
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| Allens s <Linklaters

The Chancallor Masters and Scholars of the University of Cambridge acting by The University of
Cambridge Lacal Examinatlons Syndicate

The Britlsh Cauncll
Educatlon Auatralla L

Education Australia Voting Deed

Allens

101 Colling Streal
Melbourne VIC 3000
Tel +61 3 6614 1011
Fax 461 3 5614 4661
wwav_allans.com.ay

B Alang, Avalrain 2015

Allns ix 0 Indepandant paashs opariting bt alancs wilks | nkkitees LLP.

ME_ 110334 184_2 (W2002)
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Education Australla Voting Desd Allens » « Linklaters
This Deed is made on E A g AL 2015
Partiex

1 The Chancellor Masters and Scholars of the University of Cambridge acting by The
University of Cambridge Local Examinations Syndicata being formed under the Statutes of
fhe Univarsity of Cambridge of 1 Hills Roud, Cambridga CB1 2EU, Unhed Kingdom (UCLES).

2 The British Councll of 10 Spring Gardens, Londan, SWAA 2BN, United Kingdom {the Council).

3 Education Australla Ltd (ACN 008 597 631) (formerly named IDP Education Auatralia Limited)
of P.0. Box 683, Ballarat, Victoria 3353 (Education Australia),

Recliale

A As at the date of this deed, the shareholders of IDP are Seek Investments Pty Ltd {a wholly-
ownad subsidiary of SEEK Limited) and Edueation Australia.

B In order for IDP {o pursua the Offer, IDP requires thet UCLES and the Council pravide i with
certain consents and approvals in relation to the Offer,

C  Inconsideration for UCSLES and the Council providing IDP with the ralavant consents and
approvals referred to In Recltal B, IDP has agreed (ameng other things) ta adopt tha Conatitution,
which Includes the Retevant Definitions and Rules.

D in connection with and in consideration for UCLES and the Councll providing the consents and
approvals refarred to In Recital B, Education Austratia has agreed fo vole its IDP Shares in
accordance with the terms of this Deed,

It ia agraed aa followe.

1 Definltions and interpretation

11 Definitions
Tha following dafinitions apply unleas the context requires otherwise.

Businesa Day means a day which is not a Saturday, Sunday or bank or publie heliday in
Melbourne, Australla and Londen, United Kingdom.

Consent Dowd means the daed betwesh UCLES, the Council and Education Australig antered
into on or about tha date of thiz Deed which regulates the disposal of Education Australia's
shareholding n IDP,

Congtitytion means the conetitution to be adapted by IDP prior to the lodgement of the
Progpactus with the Australian Securities & Investrments Commission, in the same form as that
‘a8l ouf in Schedule 1.

Control hae the meaning given in section SOAA of the Corporations Act as though referances to
the word ‘entity’ In that section were refarances to the word 'person’,

Corporations Act maane the Corporations Aot 2001 (Cth), of Austraila,

Deed regarding the IELTS Agreement means the deed of that name entered Into on or around
the dete of this Dead.

EA IDF Shares means all of the IDP Sharea in which Education Ausiralia or any of its Related
Bodies Corporate which Education Australia Centrole is:

nzikm AC3155RIB 21T 120084782 paga (2)
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Education Australia Voting Deed Allens > «Linklaters

(2) the raglstered holder from time to time; or

(b) has the power to exerclae, or control the exercise of, a right to vole attached to the IDP
Shares.

IAPR means IELTS Australia Pty Limited (ACN 008 664 788).

IDP means IDP Education Limited (ACN 117 678 463).

IDP Share means a fully paid ordinary share in the capital of IDP.
IEL TS means the International English Language Tesling System.

IELTS Agreemant maans the agreement entitled ‘Agreament ralating to the IELTS Examination’,
dated 10 November 1994, between UCLES, the Gouncll and (AP,

IELTS Consent and Approval Dead means the deed of that name entered Into on or about the
date of this Desad, '

Implementation meana the issue and/or transfer of IDP Shares under the Offer to persons to
whom allocations have been made and from which valid applications have been recaived.

Joint Venture Agreement means the agreement entltled 'Joint Venture Agreament relating to
IELTS INC.', dated § November 2000, batwaen QCIAS, the Goundil, AP, Education Australla and
IELTS Inc, as amended by the deed entitled 'Consent and Approval Deed', dated 22 September
20086 batwean Education Australia, IDP, IAP, OCIAS, UCLES, the Councll, IELTS Inc and BC
Trading Intarnational Lid,

OCIAS meana Oxford and Cambridge International Assessment Senvices Limited of 1 Hills Road,
Cambridge, CB1 2EU, United Kingdom.

Offer means the Initlal public offering of IDP Shares (to be iasuad by IDP and/or sold by SaleCo)
es dascribod in tha Proapectus,

Parties maans the parties to this Dead.

Prospectus maans the prospectus to be lssued by IDP and SaleCo In accordance with
Chapter 6D of the Corporations Act In connection with the Offer (In the same o substantially the
sama form ae that set out In Schedule 4 to the IELTS Congent and Approval Deed or In such
other form as the parties to the IELTS Consent and Approval Deed may approve in writing).

Related Body Corporate has the meaning given In the Corporations Act but, in relation to a
perzon, also Includes any person Controliad by that parson or a person who Contrals thet parson
(and, for this purpese, Control has the meaning given in section 50AA of the Corporations Act as
though references to the word 'entity’ in that section were references to the word ‘person’).

Ralavant Agreament means each of the tELTS Agreemant, the Second Dead and the Jaint
Vanlure Agreement and any other agreement, arrangement or understanding between (or glven
by) IDP or a Related Body Corporate of IDP and (or given in favour of) one or mare of the Parties
or ane or more of thelr Refated Bodies Corporate relating te or In connectton with IELTS.

Relavant Definitions and Rules means:
(a) the following definitions in Rule 1 of the Constitution:
)] ‘A Clasa Director’;
(i) ‘B Class Divector
{iil) 'Child Entitles",
(v)  ‘Competitor';
V) 'Competitor's Associate’:

nezkm AQ131660362v3 120384703 page (3)
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Education Australia Voting Deed

(b)
{c)
()
(e)
()
@
(h)
)}
0
(k)
0
(m)
{n)
(o)

(vi) 'Educalion Australia’;

(vil)  ‘executive officer;

(vil)  IELTS"

(o) ‘Indapandent’;

(x) 'relavant financlal intereat’;

{xi) 'relevant power", and

(i) 'Required Information",
Rule 47(b) of the Constitution;
Rule 47(d) of the Constitution:
Rule 48(a) of the Constitution;
Rule 48(b) of the Gonstitution;
Rule 43(c) of the Constiution;
Fule 48(d) of tha Conatitution;
Rule 48(e) of tha Constitution;
Rula 52(a)(ii) of tha Constitution;
Rule 52(a)(lv) of the Constitution;
Rule 52(c) of the Conetifution;
Rule 56(b)of the Constitution;
Rule 58(b) of the Conatitution:
Rule &1 of the Constitution; and
Rule 64 of the Constitution,

@o1da/078

Allens s < Linklaters

relevant interest has the meaning given In Chaptar 6 of the Corparations Act.

Relevant Meeting has the meaning given ta it in this Dead.

Relevant Maating Proxy Date means the day which |s 8 Business Days prlor to the deadtine for

recelving proxles for the Relevant Mesting.

Relevant Resolution means any resolution proposed to be considered at a general meating of
IDP which would, if passed:

(a)
(b}

(c)

Shares for sale to the public as part of the Offer,

amend one or more of the Relevant Definitlons and Rules;

alter the effect or appiication of one or more of the Ralevant Definitions and Rules,

whather individually or as a whole; or

vary or amend the voling rights attached to each IDP Share held by Education Australia.
SaleCo means a speclal purpose vehicle established solely for the purpose of offering IDP

Second Deed means the deed entitiad 'SECOND DEED reigting to the IELTS Examination'
between UCLES, the Councll, Education Australia, IDP and SFEK Litited.

nzkin AQY131550382v3 120384783

ME_116324184_2 {(W2003x)
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Education Australia Voting Deed Allens» « Linklaters

1.2  Interpretation
Headings are for conveniance only and do not affect interpretation. The following rutes of
interpretation apply unless the context racuires otherwise,
(a) The singular Includes the plural and conversely.
(b) A gander Includes all genders.

(@ Where a ward or phrase is defined, its other grammatucal forme have a cortesponding
meanlng.

{d) A reference to & person, corperation, trust, partnership, unincorporated body or other
antity includes any of them.

(@) A reference (o a clauseg 16 a referance to & clause of this Dead.

)] A refaerence to an agreemant or document (including a reference to this Deed) ia to the
agreament or documant as amended, varied, supplemented, novated or replaced from
time to time, except to the extent prohibitad by this Deed or that agreemant or document.

{q) A refarence 1o a Party to this Deed ot another agreement or document includes the
Parly's successars, permitiad substitutes and parmitted asaigns (and, where applicable,
the Party's legal personal representatives).

(h} A referance to legislation or to a provision of legislatlon includes & modification or
re-gnactmant Of it, a lagielative provision substituted for it, and a regulation ar statutory
instrurnant Issuad under it

i Mentioning anything after include, includes or Including doss not limit what else might
be Includad,

] A referance to a right or obligation of any two or more persons confers that right, or
imposes that obligation, as the case may ba, jointly and saverally.

2 Condition Precedent

This Deed shall be of no force or effect unless and untll each of the following conditions are
salisfied:

(@) IDP has adopted tha Consatitution; and
(b) Implementation has occlimad.

3 Agreement to Vote Against Relevant Resolutions

(=) Education Australia undertakes in favour of each of UCLES and the Councif that it wil,
unlass hoth UCLES and the Council provide their pripr written approval:

() axercise all votes attaching fo any EA IDF Shares against any Belevant
Rezslulion; and

(i sublect to any prior appointment of UCLES and the Gouncil a5 attorney for
Educatian Australla pursuent to clause 8.2, attend any Relevant Meeting
{whether in person or by prony or representative) and demand a poll in respect of
any Relevant Resclutlon,

(b)  Education Australla agress to indemnify each of UCLES and the Council for all lasses,
costs, damages, expanses and other llabllities ariging out of or In connection with &
breach by Education Australia of Its obligations under this clauge 3.
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4 Entire Agreament
This Dead, together with:
(a) the Consent Daed,
{b) the Deed regarding the IELTS Agreement;
(c) the IELTS Consent and Approval Dead: and
{d) the Ralevant Agreements,

{the Agresmants) contaln the entire agreement between the Parties with raapact to their subject
matter. Tha Agreenents eot out the only conduct, represantations, warrantles, covenants,
congitions, agreements or understandings (coflectively Conduet) relled on by the Parties and
supersade all earlier Conduct by or between the Parties in connection with their subject matier.
None of the Parties has relied on or Is relying on any other Canduct in entering into the
Agresments and completing the transactiong contemplated by them.

5 Notlces of Meeting

Education Australla undentakes to provide each of UGLES and the Councli with a copy of any
notice of meeting relating to a Ralevant Resolution and all accompanying documents received
from IDP in connection with that meeling as soon as practicable and in any avent within

five Businase Days after recelpt by Education Australla of such notice of mesting.

8 Pefault

61 Damages not an adequate remedy

The Parties agree that a breach by Education Australia of its obligations under this Deed may not
adequately be compensated by an award of damages and may entitle UCLES and the Council, in
addition to any other remedies avallable at law or in equity, to be appeinted as Education
Australia's attorney pursuant to clause 6.2

6.2  Power of attarney

(&) Without limiting clause 3, upon each and every occasion of the issue of any notice of
meeting which includes any matter relating to a Relevant Resolution (Relevant Meeting),
UCLES and the Councll may provide nolice to Education Australia on or before the
Relevant Meeting Proxy Date, requiring Education Australia to jointly appolnt UCLES and
the Councll as Eduoation Australia's attomneys In respect of the EA |DP Shares.

()] If UCLES and the Councll provide the notice referred ta in clause 6.2(a), then:

(i) without any nheed for Education Austraiia to take further action, UCLES and the
Councll ghall immedialaly and automatically be jointly appointed as Education
Ausiralla’s attorneys in respact of tha EA 1DP Shares pursusant to this clause 8.2,
This appointment shall centinue until the conclusion of all businass at the
Relgvant Mesating; and

(i) al the same time as providing such nolice, each of UCLES and the Council will
deliver to Educatlon Australia an agreement or deed that has been executad by
UCLES and the Councll under which UCLES and the Council agree to Indemnify
Education Australla for all losses, costs, damages, expenses and ofher llabilities
arlsing out of or In connection with a breach by UCLES or the Councii of thelr
obligations In acling as Education Australia's attorey pursuant to this clause 6.
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) In their capacity as Education Ausiralia’s attorney as appointed under clausa 8.2(b),
UCLES and the Councll:

{i) subjact lo clause 6.2(c)(v), must altend the Relgvant Meeting;

(D) must demand that all resolutions proposed at the Ralsvant Meating ba
determined by pol!;

(i muat vole agalnst any Relevant Resolution to be considered at the Relavant
Meaeting whather by show of hands or on a paoll;

{iv)  inrespect of any resolution proposed at tha Ralevant Meeting that Is not a
Relevant Resolution (Non-Relsvant Resolution):

(A) must vole I accordance with any direction from Education Australia to
abstain, vote for or vole against any Non-Relevant Rasolution; or

(B) if Education Australia has not provided UCLES and the Councll with a
diraction to abstaln or to vote in & parficular manner on any Non-Relevant
Resolution el least 3 Business Daye pricr to the specified deadiline for
recalving proxies for tha Relevant Meeting, mus! abstain from vollng on
the Non-Relevant Regalutions; and

{v) may appaint a proxy or othar representative 1o do any of the things specified in
clausa 8.2(c)() to 8.2(c)(lv) above.

{d) Education Australia declares thet all acts and things done by UCLES and the Councll in
axartising powers under this power of attorney (provided such acts are undertaken In
accordance with the powers conferred under this power of attorney) wil be ae good and
valid as if they had been dona by Education Australia and agrees lo ratify and confirm
whatever UCLES and the Councll does In exercising powers in accordance wilh this
power of altorney.

(&) Education Australia declares that this powar of attorney in favour of UCLES and the
Council Is given for valuable consideration and s irrevocabie.

7 Changes to IDP &hares

(8) The Parties agree that, following implementation of the Offer, this Dead and the
arrangements contemplated harein may be disclgaad by them pursuant to Chapter 8C of
the Corporatians Act.

(b) Uniill he tarmination of this Deed, each Party undertakes to notify the other Parties
promptly (and in any event by the next Business Day) of any change 1o its relevant
interast in IDP Shares.

a8 Notices
Any notice, demand, conzent ar other communication (a Notice) given or made under this Dead:

(@)  must be in writing and signed by the sender or & parson duly authorised by the sender (or
in the case of emall, sat out the full name and pasition or titte of the sendar or parson duly
authorizad by the sendar): '

(h) must be delivered to the intended recipiant by prapald post (If posted to an addrasa In
another country, by registered airmail) or by hand or amail to the address or emall
address below or the addreas ar emall address last notified by the intended reciplant to
tha sender:
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)  toUCLES: Address: 1 Hills Road, Cambridge CRA
2EU, United Kingdom

Email: saul.nasse@cambridgeanglish.org
Copled o
nuttall.c@cambridgeenglish.org
hirtzel. m@cambridgesnglish_org

Attentlon: Saul Nasse

Coplad o:
Chrietine Nuttall
Marianna Hirzal

()  to Education Ausiralia: Address; P.Q. Box 663, Ballaral, Victoria
3353

Emall: . battersby@federalion.adu,ay
Attantion: David Battersby

(y  tothe Council: Address: 10 Spring Gardens, London,
SWHA 2BN, United Kingdom
Emall: secretary@britishcouncil.org
Altanilon: Head of Legal

Copled to:

Address: Corrs Chambers Westgarth
GPQ Box 9925, Sydnay NSW 2001
Australia

Emall: sandy.mak@corrs.com.au
Attention; Sandy Mak

And

Address: Bates Wells Braithwaite

10 Queen Street Place, London EC4R
1BE

Email: m.tasker@bwblip.com
Ailention. Mark Tasker

(c) will be concluslvely taken to be duly given or made:
(i) in the casa of dellvery In person, when deliverad;

(i) In the case of dellvery by post, two Businees Days after the date of pasting (f
posted to an address in the same country) or seven Buainesg Daye after the date
of posting (if posted to an address in another country); end

(i) In the case of emall, the earller of:

{A) the time that the sender racelvas an automated message from the
intended raciplent's Information syatem confirming delivery of the email;
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(B) the time that the email Is first opened ar read by the Intendad raciplent, or
an employee or officer of the intended recipiant; and

(<) two hours after the fime the email is senl (as recordad on the davice from
which the sender sant the amail) unless the sehder receives, within that
two haur petiod, an automatad meszaage that the emall hag not bean
delivarad,

but if the result Is that a Notice would be taken to ba given or made on a day that Is not a
Business Day in the place specilied by the Intended recipient as e postal address under
clauge B(b) or at a time that Is later than Spm on a Buslness Day In that place, It will be
conclusively taken to have bean duly glven or made at the start of business an the next
Business Day In thet place.

9 Further Assurances

Each Party must do anything necessary (including executing agresments and documents) to give
Tull atfect 1o this Deed and the tranzactions contemplated by It.

10 Costs and Duty

Each Party must bear its own costs arising out of the negotiation, preparation and execution of
this Deed. All duty (Including stamp duty and any fines, penalties and intereat) payable on or In
connhection with this Dead and any Instrument executed under or any transaction evidenced by
this Deed must ba borne by Education Australla.

1 Governing Law and Jurlsdiction

This Deed and relaled non contractual matters are governed by the laws of Victoria, Australla,
Each Party irrevocably submita to the non exclugive jurlsdiclion of the courte of Victoria, and
waives any right to object to the vanue on any ground.

12 Counterparts

This Deed may be axacuted In any number of counterparts. All counterparis together will ba
taken to conetitute one instrurnent.
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Executed and dellvered as a Deed

Slgned as a deed by
for and on behalf of The Chancellor Mastars
and Scholars of the University of Cambridge

in lhﬁ praaar:ca of “ l A-ML

MR ke # (Rerzel

Wilness name

L fitLs Rakd, CAMRRINGE

Wilnees address

Nt St S gt

Executed and delfverad as n deed by the British Councit

THE COMMON SEAL OF

THE BRITISH COUNCIL,

was affixed to thla agreement
in the presence of:-

Authorlsed Signatory

Authorlged Signatory

Exovuted 63 a deed In accordanca with
gection 127 of the Corporations Act 2001 by
Education Australla Limltad:

@oz9/078

Allens» « Linklaters

N

L (o sly |

Direclor Signafure

Diractor/Saorelary Slgnature

Print Name

Prinl Neme
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Executed and delivered as a Dead

Signed a3 a dead by
for and on behalf of The Chancellor Maaters
and S¢holars of the University of Cambridge
Ih tha prasence of

Witness name

Wiinese addrass

Allens» ¢Linklaters

Exgcuted and dellverad aa u desd by tha British Councll

THE COMMON SEAL OF

THE BRITISH COUNCIL

was affixed to this agreament
in tha presencae of:-

Al

Authorised Signatory

Authoriged Signatory

Executed az a dead in accordance with
saction 127 of the Corgorations Act 2001 by
Education Auntralla Limited:

Rirector Sipnature

Director/Secretary Signature

Prieit Nama

Print Nema
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Executed and delivered as a Desd

Signad a2 a deed by
for and on behalf of The Chancellor Masters
and Scholars of the University of Cambridge
in the pregsanca of

T S o om®

Wilness name

Wilness address

Executed and delivered as a deed by the Britlsh Couneil

THE COMMON SEAL OF

THE BRITISH COUNCIL

was affixed to thls agreement
I the prezence of:«

——

Authorlsed Signatory

Authorlsed Signatary

Executed ag a deed In accardance with
section 127 of the Corporafions Act 2001 by
Education Australia Limltad:

Dlrentor Signalure

Davicd  Ballers é?b/

F’rlnt Nama
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Schedule 9

Conatitution

Allens » < Linklaters
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Constitutlon of IDP Education Limited (ABN 56 117 876 463), a public listed company limited by shares

General

1

Definitions
Tha following definitions apply In thie Conetitution unless the contaxt requiras otharwisa:
A Class Dlrector means:

(a) from the date this definition is Included in this Constitution until such time as Education
Australia ceases to have voting power in the Company of at least 10% — a Direclor who
s

)] Independent; or
(if)  arepresentative of Education Australia; and
{b) thereafter — a Director who is Independent.
ASX Sattlement maans ASX Seitlement Pty Ltd (ABN 49 008 504 532).

. ASX Sattlernent Operating Rules means the operaling niles of ASX Settlernent or of any

relevant organisation which is an alternative or successor to, or replacamant of, ASX Settlement
or of any epplicable CS Facility Licenses.

B Class Director means a Diractor who is not an A Class Directar.

Board means all or some of the Ditectors for the time belng acting as a board.
Businass Day has the meaning glven In the Listing Rules.

Callincludea any instalment of a call and any amount dus on the lssus of any share.
Child Entitles hag the meaning given In the Listing Rules.

Company means IDP Educstion Limited (ABN 58 117 676 463),

Competitor means:

(@) Educational Testing Servica and any person i controls (from time to time) or that controls
it (from time to time);

(b} Pearson PLC and any person it controls (from time o time) or that eantrols it (from time to
time);

(] any other person who Is a competitor to the Company In cannection with tha Company'a
Interest in IELTS, or otherwlse In connection with the production, distribution or
administration of 1IELTS, from time to time (including any pargon engaged In the
production, distribution or administratian of any English language test fhat competes or
may compate with |IELTS); or

{d) any person with whom a person refarred to In paragraph (a), (b) or () abova [s acling, or
proposing to act, in cancert in relation to:

)} the Company;
i) Ihe Company's affairs; or

{liiy the production, distribution or administration of any English language tagt that
compeles of may compete with IELTS.

For the purposes of this daflnltion of '‘Compatitor"

() conirof has the meaning given in section 50AA of the Corporations Act as though
references to the word 'antity’ in that section were references io the word ‘person’; ang
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(b) for the avoldance of doubl, the Company and eech of ils subsidiaries cannot be a
'Competitor',

Competilor's Associalte means:

(a) a pergon who holds a relevant financial intarest, or is entitlad to exercize & ralevant
powaer, In a Competitor, and by virlue of ihat interest or power, is able to exerclse a
slgnificant Infiuence over or with respect 1o the management or operation of the
Compstitor; |

b a pergon who Is an executive officer of a Gompetltor; or

&) any person with whom a person refarred to in paragraph (a) or (b) above is acting or
proposing to act in concert In relation to:

() the Company,
()] fhe Company's affairs; or

(i) the production, distribution or administration of any Engligh language test that
competas of may compete with IELTS,

Constitution means this canstitution.

Carporations Act means the Corporations Act 2001 (Cth) and the Corporations Regulations
2001 (Cth).

C5 Facility Licansee means a person who holda a licence under the Corporations Act that
authorises the person to oparate a clearing and settlement facility.

Direct Vote means a notice of a shareholder's voting intention delivered to the Company by post,
fax, electronic or other means approved by ihe Board and otherwlse in accordance with thig
Constitution and regulations, rules and pracedures made by the Board in accordance with

rule 44(a).

Diractor means a person appointed or elected to the office of diractor of the Company in
accordance with this Constitution and, where appropriate, Includes an alternate Director. |

Dividend means any dividend, including an interim dividend.

Education Australia means Education Australia Ltd (ACN 008 597 831).
Exchange means ASX Limited and includes any successor body.
execufive offfcer means, in relation to a body (whether incorporated or not)!

{a) a director, secretary or member of tha cormmittee of management of the body {by
whatever name called): or

(o) any other parson who is concernad with, or takes part in, the management of the body.
Finance Director means a parson appointed as finance director in accordance with rule 57.
JELTS means the International English Languaga Testing System,

Independent means a person who is free of any Interest, positlon, assoclation or relationship that
might influsnca, or reasonably be percaived 1o Influence, in a material raspect their capacly to
bring an independent judgement to bear on lssues bafore the Board and to act in the best
interests of the Company and its Security holders generally. A person Is Independent, without
limitation, if they:

{a) are not, and have nol bean, amployed in an exacutlve capacity by the Company or any of
itz Child Entitios within the last 3 yoars, and there has been a period of at laasi 3 years
between ceaglng any such employment and being appointed as a Diraclor;
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(b) ara not, and have not baen within the last 3 years, a partner, director or sanior employea
of a provider of material professional services to the Company or any of its Child Entitiag:

(c) are nat, and have not been within the last 3 years, in a material busineas relationship with
the Gompany or any of its Child Entities, or an officer of, or otherwise assoclated with,
gameona with such a relationship;

{d) are not & substantial holder of the Compary or an officar of, or otherwiss associated with,
& substantial holder of the Company;

(&) do not have a material contractual relationship with the Company or any of its Child
Entities other than as a Diractor;

h do not hava close famlly ties with any parson who falls within any of tha categories
described above;

{s)] have not basn a diractor of the Company for such a period that their Independenca may
have been compromisad: and

)] are not, and have not besn within the last 3 years, a Compaetitor or a Compaetitor's
Associate.

Listing Rules means the Listing Rules of the Exchange and any other rules of the Exchange that
are applicable while the Company is admitted to tha Officlal List of the Exchange, each as
amendad or replaced from time to time.

Managing Director means a person appointad as man&aglng director in accordance with rule 57,

Markat Transfar means a transfer of securities in the Company where the transfer is pursuant to
&n Unceriificated Transfar System,

Proper ASTC Transfer has the meaning glven in the Corporations Act,
relavant financial interest means:
(a) 15% or more of the lssued share capital of & Competitor:

()] any entiflement to receive 15% or more (on a recurring basis) of eny income darlved from
the businass of a Compatitor; or

(e) any entitlement to recelve any payment (in excess of A$1 milllen for any individual
payment or in excess of A§10 milllon in aggregate in any period of 12 consacutive
calendar months) as a result of money advanced o a Competitor.

relevant power means any power, whelher exercisable by voting or otharwise and whethar
exarcizable alone or in association with others:

(a) 1o participate In any ditectorial, managerial or executive decision: or
(b) lo elect or appoint any person as an exacutive officer.

Required Information meana information reasonably required by the Board to enable the Board
to determine whether & person is Indepandent.

Secretary meansa a parson appaintad as, or to parform tha duties of, secratary of the Company.

Sacurifles includes shares, rights to shares, optiona to acquire shares and other securities with
rights of canverslon 1o equity, in each case as issyed or granted by the Company.

Shareholder Present means, in connection with & general meeting, a shareholder prasent at the
venue or venues for the meeling, in person or by proxy. by attorney or, where the shareholder jg
a body corporate, by representative.
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Uncertificated Sacurities Holding maans Securities that under the Corporations Act, the Listing
Rules or any Uncertificated Transfer Syatem may be held in unoerificated form.

Uncertificated Transfer Syatem means any eystem operaled under the Corporations Act, the
Listing Rules or the ASX Seltiement QOperating Rules that regulates the tranafer or regisiration of,
of the setllament of transactions affacting, Secuwritles In uncertificated form and Includes CHESS
(as defined in the ASX Settlement Operating Rules) as it applies to Securities in certificatad and
uncertificated form.

2 Interpretation

Headings are for genvenlencs anly and do not affect interpretation, The following rutes of
interpretation apply unleas any contrary Intention appears in this Constitution or the context
requiras otherwise,

{a) The singular includes the plural, and the converse also appliss.

(b If @ word or phrase is defined, its other grammatical forms have a corrasponding
meaning.

(®) A rafarance to a parson includes a corporatlon, trust, partnership, unincorporated body or
other antity, whether or not it comprises a separate legal entity.

{d) A reference o a rule Is a reference to a rule of this Congtitution.

)] A reference to legislation ar to e pravision of leglsletion includes a modification or
re-enactment of it, & legislative provision subsituted for i and a regulation or gtatutory
instrument issued under it

N A word or phrage glven a meaning in the Corporations Act has the same meaning in this
Conatitution.

{e) A reference to the Listing Rules or the ASX Settlement Operaling Rules is to tha Listing
Rules of the ASX Settlement Operating Rules in forge In reletion to the Company after
taking Into-account any waiver or exemption which ig In force aither generally orIn
rolation to the Company.

3 Replaceable Rules
The replaceable rules contained in the Corporations Act do not apply 1o the Gompany.

4 Transitional

(a) Thig Constitutlon supersedes the constitution in force immediately bafare the adoption of
this Constitution.

{t}  Everything done under any pravioue constitution of the Company centinues o have the
same operation and effect after the adoption of this Constitulion as If properly done under
this Constitution, In particular (without limitation) every Director, alternate Diractor and
Secratary in office Immediately before the adoption of this Constitution is taken to have
been appointsd and continues in office under this Constitution.

Capital

3 Issuea of Securities

(a) Subject to the Corporatlons Act, the Listing Rules, this Constitution and any special rights
conferred on Lhe holders of any Securities, tha lssue of Securitias 18 under the control of
the Board, which may issue and cancel Securltles and grant oplions over unissued
Securities, on the terms the Board congiders appropriate.
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(b)

Without affacting any speclal rights conferred on the holders of any Securitles, any
Securities may be Issued with preferred, deferred or other apecial rights, obligations or
restrictions, whether in regard to dividends, voting, return of share capital, payment of
Calls or otherwige, as the Board may datermine and on any terms the Board considers
approprigte,

(=] Unless otherwise provided by the terms of Issur, the lssue of any new Securities ranking
equally with existing Securities is not a variation of the rights confarred on the holders of
the exlsting Securitles,

6 Preference Shares

Ifthe Gompany at any time proposes to create and issue any prefarence shares:

(a)

(b)

()

(d)

(e)

)

the preference shares may be Issuad on the tarms that thay are, or at the optlan of aither
or bioth the Company and the holder are liable, to be redeamed out of profits or the
proceads of a new Issue of shares made for the purpose of tha redemption, or otherwise
as permilted by the Corporations Act:

each prefarence share Is to confer on s holder the right to conver! the prefarance share
Into ordinary shares If and on the basis the Board decides at the time of issue of the
prefarance share:

0 each preference ahare Is to confer an its holder a right to receive a preferantiai
Dividend at the rate or of the amount {which may be subject to an Index) and on
the basis declded by the Board at the time of issue of the preference share:;

(in In addition to the preferantial Dividend, aach prefererce share may participate
' with tha ordinary shares In Dividends declared of determinad by the Board if and
lo the extant ihe Board dacides at the time of lssua of the prefarence share; and

(i} the preferentlal Dividand may be cumulative if and to the extent the Board
decides at the time of lasye of the preference share;

each preference share is to confar on its holdar:

n the right on redemption and In a winding up to payment in cash in priority to any
other class of shares of:

A the amount pald or agreed to be considered as pald on the preference
ghare; and

(B) the amount {if any) equal to the aggregate of any Dividends accrued
(whether declared or determined or not) but unpaid on the preference
share, and of any arrears of Dividende on the preference share; and

(n the right, In priority to any payment of Dividend on any other claas of shares, to
the preferential Dividend;

the preference shares are to confer on the holders the right to a bonus issus or
capitalisation of profits In favour of holders of those shares ohly if, and on the basls, the
Board decldes at tha time of Issua of the prefarence ahares;

a preferance share does not confer on Its holder any further rights to participate In asseis
or profita of the Company;
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@) the holder of a prefarence share has the same rights as the holdars of ordinary shares to
receiva nofices, raports and accounts and to attend and be heard at all ganaral meatings,
but is not to have the right (in that capacity) to vote at general mestings except aa follows:

{i) on any quesilon considered at a meeting if, at the date of the meeting, a Dividend
(or any part of a Dividend) on the preferance share is In arrears;

()] on a proposal;
(A) to reduce the share capital of the Company;
(B) that affects rights attached to the preference share;
{C) ta wind up the Company;

()] for the disposal of the whole of the properly, business and undertaking of
the Gompany;

{1])] on & resolution to approve the tertms of a buy-back agreament; and

{iv) on any question considarad at a masating held during the winding up of the
Company,; and

(h the Company may lssue further preference sheres ranking pari passu in all respects with
(but not in priority to) other preference shares already issued and the rights of the Issued
preferance shares are not to be taken 10 have been varled by the further lssue.

7 Recognition of Third Party Interes(s

(&) Except as required by law, the Company is not bound to recognise a parson as holding a
Security on any trust,

{b) Whather ar not it has notice of the rights or intarests concernad, the Company le not
bound to recognisa:

) any equitable, contingent, future or partlal claim to, or Interest in, any Security or
unit of a Security; or

(i)  any other right in regpact of a Securily,

except an abeolute right of ownership of the Security holder or as otherwlse provided by
this Constitution or by law.

8 Surrender of Securlties

In Ifs discretion, the Board may accept a surrender of Securities by way of compromise of any
question as to whether or nat those Securities have baen valldly issued or n any other case
where the surrender is within the powers of the Company. Any Securlties surrendered may be
sold or re-issued in the same manner as fotfelted shares.

9 Joint Holders

Where fwo or more parsons are raglstered as tha holders of any Securilies, they are considerad
lo hold the Securities as joint tenants with benefils of survivorship, subject 1o the following
proviglons:

(&) the Company is not bound to register more than three persons as the holders of the
Sacuritias;

(%)  the joint holders of the Securities are lisble severally as wall a5 jointly In respect of all
paymants which ought Lo be mads In respact of tha Securitias:
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()

(d)

(e)

)

on the death of any one of the jeint holders, the remalning joint holders are the only
persons recognieed by the Company as having any titfe to the Securlties but the Boargd
may raquire evidence of death and the estate of the deceasad joint holder Is not releasad
from any llabllity In respect of the Securitias;

any one of the joint holders may give a receipt for any Dividand, bonus or return of capital
payabie to the joint holders in respect of the Sacuritles:

only the person whose name stands first in the Securltles reglster as one of the joint
halders of the Securlties |s entitted, if tha Company dstermines to lssue certificates for
Securities, 1o dellvery of a certificate relating to the Securitles or to receive natices from
tha Company and any notica glven to that perzon is caneldered notice to all the jaint
holdars; and

any one of the joint holders may vote at any general mesting of the Company in persan,
or by properly authorised representative, proxy or atforney or by Direct Vots, In raspect of
the Securlties as If that joint holder was solely entitled to the Securities. If more than one
of the Joint holders tender a vote In person of by properly authorised raprasentative, proxy
or attorney or by Direct Vote, only the vote of the joinf holder whosae name appears first in
the Securlties reglater counts.

Ceartificatos for Securltles

10 Uncertificated Holdings

If and for 8o long as dealings in any Securlties take place under an Uncertificated Transfer
System:

C)

()

the Company need not issue any certificate in respact of Securities held as an
Uncertificatad Sacurlties Holding; and

the Securities register may distingulsh between Securtlies held In certificated form and
Securities hold as an Uncertificated Sacuritles Holding.

11 Cortificates

The Board may decide to lssue certificates for Sacurities and to cancal any certificates on lssue
and to replace lost, destroyed or defaced certificates on Issue on the basis and In the form It
determines from time to tima.

Forfelture

12 Liability to Forfeltura

(&)

(b}

If a shareholder fails lo pay when due any sum payable In respect of any shares
(including amounts paysble on issue, Calls, instalments, Interest or expenses) the Board
may serve a notlce on the shareholder requiring payment of the unpald sum, tegether
with accrued interast and all expenses of the Company incurred by reason of the
non-payment.

The notice must:
(i) specify:
(A) a time by which payment must be made, which musi not ba eartiar than

cloga of business (locat Ume at thea registered office of the Company)
14 ciays after the date of sarvice of the notice: and

(8) tha required manner of payment; and

glo34/0738
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{ih atate that the sharos area liable to be forfeited, if payment s not made as required
by the nolice.

13 Power to Forfelt

If the requirements of s notice with respect to & ehare under rule 12 are not complied with then,
subject to ihe Listing Rules and the ASX Settlement Operating Rules, at any time the share may
be forfeited by a resolution of the Board to that effect unless, bafore the resolution the payment
required by the notlce is paid together with interest (if determined by the Board) at the rate
determined by tha Board.

14 Consagusnces of Farfeiture
(a) A person whose shares have bean forfeited;

(i) ceaszes to be a shareholder in respect of the forfaited shares at tha tima and on
the date of the passing of a resolution of the Board approving the forfeiture;

{il) hae no claims or demands against the Company in regpact of those sharag
including any Dividends;
{ili) haa no athar rights Incldent to the shares; and
(v} unless otharwize approved by the Company In general meeting, remaing liable to
pay to tha Company alt money that, at the date of forfelture, was payable by the
person to the Company In respect of the shares (Including, if the Board
daterminas, imarast from the date of forfeiture at the rate the Board datermings). |

The Board may enforce the payment of all or any part of the money as it i
datermines.

{b) If any amounts due In respect of any shares ({Including amounts payable on issue, Galls,
ingtalments, interest or expenses) are unpaid by the shareholder:

()] the sharehalder ls not entitied to any rights or privileges as a sharaholder,

(i the Company is entitled to set off any amount owed by It to the shareholder
against the amounts the shareholder owes to it, and ‘

(lin the Company may refuse to regleter a transfer of the ahares.

()  Nothlng In this rula 14 atecte any othar right of remedy of the Company apainat the
sharagholdar or anyone else.

16 Notice of Forfelture

When any share |s forfeited, the Company will note it In the share register and notify the affected
shareholder. Failure to do a0 does nat Invalidate the forfelture. At any time bafore any forfeited
share s cancallad or reissued, (he Board may annul the forfelfure on any conditions il
determines.

16 Relssue of Forfelted Shares

(a) Subject to applicable law and the Listing Rules, the Board may reizsua the forfaltad
shares in any manner It determines and, to the extent permitted by iaw, with or without
any monay praviously paid on the shares being crediled as paid up.

{b) Unlees otherwise agread, the acquirer of a reissued share is:

()] discharged from liahility for any Calls which may have been due bafora the
relssue of the forfelted share; and
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(c)

{Iiy not bound to see to the appllcation of any money paid as consideration,

Subject to the terms of issue of the forfelted shares, the proceeds from the acquiaition of
the relssued shares must be applad to pay:

(i) first, the Company's expenses of the relssue;
i) then, any expensas necessarily incurred in respect of the forfelture; and

(i then, the Calls or othet sums payable to the Company In respect of the forfeited
thares that are dug and unpald.

The balance, If any, must be pald to the person whose shares were forfelted.

17 Tranafers After Forfeltura and Sale

{a) The Company may:

(i) recaive tha considaration (If any) given for a forfaltad share on any sate or
disposition of the share; and

() effect a transfer of the share In favour of ihe person to whom the share is sold or
dizposed of.

(k) Onthe completion of the transfer, tha transferee is to be registered as the holder of the
share and I3 not bound to see to the application of any money paild as consideration.
Payments by the Company
18 Payments by the Company
(&) If the law of any place imposes or purports o impose any immediate of future or possible
liability on the Company to make any payments or empowers any govamment or taxing
authority or governtment official to require the Company 1o make any paymant:

(i) in respect of any Securitias hald either jointly or solely by any holdar;

(i in respect of any iransfer of those Securitles;

(] In respect of any interest, Dividends, bonuses or other maneys due or payable or
accrulng or which may becomea dus or payabie to the holder by the Company on
or in respect of any Securltias; or

{iv}  for or on account or in respect of any holder of Securities,

then rules 18(b) and 18(c) apply, in addition to sy right or remady the Compény may

otharwisea have.

(b} The Gompany is fully indemnified by:

(i) the halder,

(W the holder's trustes, executor or administrator; or

{liny any persan who becomes registered as the helder of the Securities on the
distribution of the deceased holders estate,

(¢} The Company may racovar any moneys pald as describad in rule 18(s), which excaeded

any Dividend, bonus or other money then due or payabla by the Company to the holder,
together with Interest at a rate the Board may determine from tima to time from the date
of payrment to the date of repayment, ag a dabt dua from:

(i) the holder;
(ii) the holdar's trustea, axecutor or adminlstrator; or
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(<)

(i) any person who bacomes registered as holder of the Securities on the distribution
of the deceased holder's estale.

The Baard may:
()] axermpt a Securlty from all or parl of this rule 18; and

(i) walve or compromise gll or part of any payment dug to the Company under this
rule 18.

Call on Shares and Interast on Sums Due to the Company

19 Board's Powaer to Make Calls

(@)

(b)

(@)
(d)
(e)

)

@)

Subject 1o the terms of Issue of any shares and the Listing Rules, the Board may make
Calls on the ralevent sharaholders In respect of any money unpald on the shares,

Each sharaholder must pay the amount of the Call on that sharsholder's shares In the
manner, by the time or times, and at the place, specified by the Board,

The Board may raveke or pastpone a Call.
A Call may be requirad to be pald by instalments.

A Call is made at the time of or as specified in the resolutlon of the Board authorising the
Call.

The non-recelpt of a notice of a Call by, or the accidental omission to give notica of a Call
lo, any shareholder does not invalidate the Call.

if the Board thinks fit, the Company may receive from any shareholder all or any par of
the monays unpaid on all or any of the shares held by that sharehalder bayond the sums
actually Called up and then due and payable either as a loan repayable or ag a payment
in advance of Calls. The Company may pay interest on the monays advenced at the rate
and on the tarms agraad by the Board and the shareholder paying the sum in advance.

20 Iinterest on Unpaid Amounts

(a)

(&)

If a sum Called or otherwise payable to the Company in ragpect of a share is not paid
bafore or on the day for payment, the person from whom tha sum Is due must pay:

()] interast on the sum from the dus date to the time of actual payment at the rate
teterminad by the Board; and

{1 any costs and expanses incurred by the Company by reason of nen-payment or
late payment of tha sum.

The Board may waive paymeant of some or all of tha interest, costs and expenses under
rule 20(a}.

21 Differentlation between Holders

The Board may differentiate on the lssue of shares befween the holders as to the amount of Calls
to be paid and the times of payment.
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Tranafer of Securltios

22 Transafers
{(a) A tranafer of any Securities may be effected by:

(i a writer transfer in the usual or common form or In any form the Board may
prescriba or In & particuler case accept, properly stamped (if nacessary), being
deliverad to tha Company:

{li) a Proper ASTC Trangfer, which is to be In the form required or permittad by tha
Corporations Act or the ASX Settlement Operating Rules; or

{Iif) any other electronic system established or recognised by the Listing Rules In
which the Company participates In accordance with the rules of that aystem.

(b) Except in the case of a Proper ASTC Transfar, the transferor [& considered lo remain the
holder of the Securitlog transfarrad unti the name of the transfares |5 entered on the
Securitles reglstar. A Proper ASTC Transfer s consldered recorded In the Securitios
register and the name of the transferea to be registered as tha holder of the Securities
comprized in the Proper ASTC Transfer, as providad in the ASX, Sefttlement Operating
Rules. :

{c) The Board may take any actlon it determines to comply with the ASX Settlement
Operaling Rules and may request ASX Setilement to apply a holding lock to pravent a
transfer of Securlties the subject of the ASX Setlement Operating Rules if the Board
datermines.

(D The Company may do anything necessary or daglrable to faclitate paricipation by the
Company In any Uncerificated Transfer Sysiam.

23  Board may Refuse to Reglster
(a) The Board may refuse to register any transfar of Securitios:

] if the: registration of the transfer would result In a contravention of or fallure fo
observe the provisions of any applicable law or tha Listing Rules;

(i) which ara subject to forfellure; or
ity if permlited to do so under the Listing Rules.

(b} The dacislon of the Board relating to the reglstration of a transfer s absolute. Failure to
give nolice of refusal to register any transfer as may be required under the Corporations
Act or the Listing Rules does not invalidate the decision of the Board.

24 Transfer and Certificata (if any)

(a) Every trarsfar must ba left for registration at the registered office of the Company or any
other placa the Board determines. Unless the Board otherwlee determines aither
generally or in a particular case, the transfer Is to ba accompanied by the cartificate (if
any) for the Securities to be transferred. In addition, the transfer & to be accompanied by
any other evidance that the Board may require to prove the titie of the tranaferor, the
trangferor'a right to transfer the Securities, execution of the tranafer or compllance with
the pravisions of any applicable laws. The requirements of this rule do not epply in
respact of a Proper ASTC Transfer.

{e)) Sublect to rule 24(a), the cerificate (If any) specifying tha Securities in respect of which
reglatration is required must ba dalivered to the Company for cancallation with each
application to reglster the transfer of any Securifies or to ragister any person as the
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{c)

(d)

holder in respect of any Sacuritles transmitted to that person by operalion of law or
otherwisa. Tha certificate is considergd to heve been cancelled on such reglstration.

Each transfer that is registered may be retalned by the Company for any period
determined by the Board, after which the Company may destroy It.

Without limiting any other entittemant the Company may have to charge fees, the
Company may, to tha extent permitted by the Listing Rules, charge a reasonable fee in
relation to any transfer of Securities that Is not 8 Market Transfer or the issue of any
certificates for Securitles.

26  Suspension of Transfers

The reglstration of transfers of Securities of the Company that are not quoted on the Exchange
may be suspended at any time and for any periad as the Board may from fime to time declde.
The aggregate of those perlods must not exceed 30 days In any calendar year,

Transmission of Securities

28 Transmisslon on Death

(a)

{B)

(©)

Where a Security holdet dies:

{H the legal persanal representatives of the deceased, whers the Sacurity holder
was a sols holder of & joint holdar holding as a tenant In common; and

{n the survivor or survivors, whera tha Securlty halder was a jaint hoider,

are the only persons recognised by the Company as having any title 1o the Securlty
holdar's Interest In 1he Securities (as the caze may be),

Subjsct to the Corporations Act, the Board may require evidence of a Security holkder's
daath ag It determines,

This rule 25 doas not release the estate of a deceased joint holder from any liability in
raspact of any Security that had been jointly hetd by the holder with olher persons,

27 Transmission by Qperation of Law

A persan (8 transmittes) who establishes to the salisfaction of the Board that the right to any
Sacuritles has devolved on tha transmiitee by will or by operation of kaw may be reglsterad as a
holder In respect of the Securities or may (subject to the provisions In this Congtiiution relating to
transfers) transfer the Securities. The Board has the same right to refuse to register the
transmitlee as if the transmittee was the trangferee named in a trensfer presantad for registration.

Reastricted Securlties

28 Restricted Seacurlties

(@)

It this rule 28 unless the contait raguires otherwlise:
dispose hag the meaning given in the Listing Rules,

Escrow Period means, |n refation to Restricted Securities, the escrow period applicable
to those Restricted Securities under the Listing Rules.

Restricted Securitles has the meaning given in the Listing Rules.

Rastriction Agreement means, in relation to Restricted Securlties, a restriction
agreement applicable ta those Restricted Securltles, In a form eet out in the Listing Rules
ar otherwlse approved by ihe Exchange.
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(b) Restrictad Securities cannol be disposed of during the Escrow Period excapt ag
" parmitted by the Listing Rules or the Exchange.

(c) The Company must refuse to acknowledge a disposzal (Including registering a transfer) of
Restricted Securities during the Escrow Period except as permitted by the Listing Rules
or tha Exchange.

(d) During a bresch of the Listing Rules refating to Restricted Securities or a breach of the
Restriction Agreement, the holder of the Restricted Securities Is not entitied to any
Dividend or distribution, or voting rights, In respect of the Rastricted Securities.

Alteratlon of Capital

29  Power to Aiter Share Capltal

The Cempany may reduce or alter its share capital In any manner provided for by the
Corporations Act, The Board may do anylhing that is required fo giva effect to any resolution
authorising reduction or alteration of the ghara capllal of tha Company and, without limitation,
may make provision for the issua of fractional certiiicates or the sale of fractisne of shares and
the distribution of net proceeds as it thinks fit.

General Meatings

30 Powaer of the Board to Gonvene

By a resolution of the Board, the Board may call a genaral mesting of the Company to be
convened at the time and place or places (Including at two or more venues uging technology that
gives sharaholders A reasonable opportunity to particlpate) and in the manner determined by the
Board. No sharehalder may convene a general meeting of the Company except whers antitled to
tlo so under the Carporations Act. By resclulion of the Board any general meeting may be
eancelled or postponad prior to the date on which it is to be held, excepl where the canceliation or
postpanement would ba contrary to tha Corporations Act. The Board may give notice of
eancelistion or postponement as it determines, but any failure to glve notice of cancellation or
postpanement does not invalidate the cancellation or postponement or any resolution passed at a
postponed general meeting,

k| Notice of General Meetings

{a) Where the Board has called a general meeting, notice of the meeling may ba given in the
form and manner in which the Board determines, subject to the Carporations Act.

(h) The non-recelpt of a notice convening a general meating by, or the aceldental smission to
give notice to, any parson entitied to recelve notice doms not invafidate the proceadings ai
or any resolufion pagsed at the meeting.

32 Business of Annual and Other General Meetings

(a) The business of an annual general meeting of the Company includes:

(i} to recelve and consider the accounts and reporta required by the Gorporationsa
Act o be lald before each annual general masting;

(in to elact Diractors;
{iil) when relevant, to appoint an audltor and to fix the auditor's remunsration; and

(iv)  totransact any other business that, undar this Constilution or the Gorporations
Acl, is required to be transacted at any annual general meeting.
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{b)

The business of an annual ganaral meeling may also include any other business thet
may be transacted st a general meeting.

No parson may move at any general mesling either any resolution (sxcept in the form set
out In the notice of mesting) or any amendmant of ary resolution, axcept with the
approval of the Board, with the permizsion of the chair of the meeting or under the
Corporations Act.

33 Quorum for General Maetings

(a)

(b)

e)

No busihess may be transacted at any general mesting except, subject to rule 34, the
slection of & chair of the meeting unless a quorum of sharaholdars is present at the time
when the meeting proceads to buginess.

Except as otherwise provided In this Constitution, two Shareholders Pressnt constitutes a
guorum,

If there |s not a quorum at a general meeting within 30 minutes after the tima specified in
the notice of the meeting, the meeting Is dissclved uniess the chair of the meeting or tha
Board adjourns the meeting to a datg, time and place delermined by Uhat chair or the
Board. If no quorum Ja present at any adjourned maeting within 30 minutes after the iime
for the maeting, tha maeting |s dissolved.

34 Conduct of General Maotln'ga

(&)

(b)

(c}

(d)

()

(f)

Subject to rule 34(b), the chair of the Board is enlitied to preside as chair at every general
meating,

Where a general meeling is held and:
()] there is no chalr of the Board, or

{ii) the chair of the Board |s not able to be present at the maating or Is not present
withit 16 minutes after the tima appointed for the mesting, or daspite belng 2o
prezent |3 unable or unwilling to act as chalr of the masating,

the deputy chalr of tha Board Is entilled to chair the meating or, If the circumstances in
rule 34(b)(i) or 34(b)(il) apply to the deputy chair of the Board, the Directors present may
chaose one of thelr number or, In the absence of all Directors or if none of the Direclors
present wish to act, the Sharehelders Prasent may elect one of their number, 10 be chair
of the maeting.

The general conduct of each genzral meating of the Company and the procedures 10 be
adopted at the meeting are as determined at, during or priar to the meeting by the chair of
tha meating.

The chair of a general maeting of the Company may make rullngs without putting the
question {or any question) to a vote if that chair considers action Is required to ensure the
orderly conduct of the masting. :

The chair of a general mesting of the Company may require the adoption of any
procedures that are In that chalr's opinlon necessary or desirable for the proper and
orderly casting or racording of votea at the meeting, whethar on a show of hands oron a
polt.

The chair of & genaral meeting of the Company or a person acting with that chair's
authorlty may require any person who wishes to attend the meeting to comply with
saarches, restrictions or other security arrangements that chalr or a parson acting with
that chalr's authority considers appropriate, The chair of the meating or a persen acling
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with that chair's authorlty may refuse entry to any person who cdoes not comply with the
arrangements, any person who poseesses a recording or broadcasting device without the
consent of that chair or a person acting with that chalr's authorty, or any peraon who
possesses an articla which thal chalr or a person acting with that chair's authority
congiders to be dangerous, offensive or liable to cause disruption.

{9 If at any fima the chair of a genersl meeting of the Cormpany considers it necessary or
desirable for the proper and orderly conduct of the meeting, that chair may demand the
cessation of debate or discussion on any business, question, motion or resolution being
considered by the meeting and require the businass, question, motlon or resolution to be
put to a vote of the Shareholders Present,

(h) Any determination by the chair of a general meeting In relation to mattets of progedure
(Including any procedural motions moved at, or put to, the maating) or any other matter
arlaing directly or indirectly from Lhe businass Is final (inciuding any procedural motions
moved at, or put to, the meeting). Any challange to a right to vots (whether on a show of
hans or on a pol) or 1o a determination to allow or disregard a vots (Including In sither
case a Direct Vote)} may only be made at tha meeting and may be determined by the
chalr-of the meeting whose decislon is final,

(i) if a person purports to cast a vote (including a Direcl Voie) at or for the purposes of a
genaral meeting in contravention of the Corporations Act or Listing Rules, the chalr of tha
maeting may determine that the vote be disregarded and treated as not having been cast,

() Nothing contalned In this rule 34 limits the powers confarrad on a chair of & ganeral
meating by law.

36  Acting Chair

(a) If during any general meeting the chair of the meeting acting under rule 34 s unwilling to
chair any part of the proceedings, that ¢hair may withdraw during tha retavant pait of the
proceedings and may nominate any person who immediately befare the general meating
was a Director or who hag been nominated for alection as & Director at the meeting to ba
acting chair of the meeting during the relevant part of the proceedings. On the conclusion
of the relevant part of the proceedings the acting chair of the meeting is to withdraw and
the chair of the meeting acting under rule 34 |s 1o resume to chair the meeting.

() Whare an instrument of proxy appoints the chair of a general meeting as proxy for the
part of the proceedings for which an acting chair of the meeting has been nominated, the
instrument of proxy is taken to be In favour of that acting chalr for the relevant part of the
proceadinge.

3  Adjournment of General Meetings

{a) During the course of a general meeting tha chair of the meeting may adjourn the meeting
of any business, motlen, quaation or resolution being conslderad or remealning to be
considered by the meeting or any debate or discussion either to a later time at the same
maealing or to an adjournad mesating to be held at the time and place determined by that
chailr,

{b) If the chair of a general meating exercises & right of adjournment of the meating undar
this rule 36, that chair has the sole discretion to dacide whether to seek the approval of
the Shareholders Present to the adjournment and, unkess that chair exercises that
discretion, no vote may be taken by the Shareholdars Present in respect of tha
adjournment.
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37

38

39

40

41

() No business may be transacted at any adjourned general meeting other than the
business left unfinishad at the meeting from which the adjournment took piace.

Voting at General Maetings

(a) The chalr of a general meeting may determine that any question to be submitted to the
meeting be determined by a poll without first submitting tha question to the meeting to be
decided by a show of hands,

{b) Unleas the chalr of 3 ganarat meeting makes the determination referred to in rule 37(a),
each question submittad 1o the meating is to be decidad In tha firat Instance by & show of
hands.

(o) Unless a poll i demanded, a declaration by the chair of a ganeral meeling following a
vote on a show of hands al the meeting Lhat a resolution has been passed or lost Is
conclusive, without proof of the number or proportion of the votes recordad In favour of or
against the rasoiution,

{d) At any geharal masting, a poll may be demanded by a shareholder In accordance with
the Corporations Act (and not otherwise) or by the ¢halr of the meating. No poll may ba
demanded on the alaction of a chair of the meeting ¢r, unless that chair otherwise
detarmines, the adjournment of the meating. A demand for 2 poll may be withdrawn,

(e) The Board may, subject ta law, determine that, et any meeting of sharehoiders ar e class
of sharehalders, & shareholder who is entitled to attend and vote at that meeting Is
entitied 1o give their vole by Direct Vote,

Special Maetings

All the provisions of this Constitution as to general mestings apply to any special meeting of any
class of shareholders that may be held under the operation of this Constitution or the
Corporations Act.

Procedure for Polls

(8) When demanded at a genaral meating, a poll may be taken in the manner and at the time
that the chalr of the meeting directs.

(b) The result of a poll may be announced in the manner and at the time (whether during the
relevant meeting or afterwards) that the chair of the meeling conslders appropriata.

(¢} The result of a poll is the resolution of the meeting at which the poll was demanded.

(d) The damand far a pall does not prevent a meeting from continuing for the transaction of
any busineas other than that on which a poll has been demanded. Subject to rules 36 and
37(d), & poll demanded on any guestion of adjournment is {o be taken at the meeling and
without adlournmant,

Chalr has Casting Vot

In the casa of an aquality of voles on a show of hands of on a pall at or for the purposes of a
general meeting of the Company, the chair of the meeting hae a casting vote in addition to any
vate to which thal chalr may be entitled as a sharsholder or ag a proxy, atterney or properly
appointed rapresaentative of a shareholder,

Representation and Voting of Shareholders

Subject to this Gonstitutlon and any rights or restrictions for tha time being attached to any class
of classes of shares:
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(=) at meelings of shareholders or a ¢lass of shareholders sach shareholder entitled to
attend and vote may:
(i} attend and vote in person; or

D) be represented and vote by proxy, by attorney or (where the shareholder is &
bady corporata) by representative; or

{iii) if a datermination has been made by the Board in accardance with rule 37(a),
vote by Direct Vote;

(b) a shareholder may only vote by one of the permittad methods in rule 41(a) In respect of a
share although, without limiting rules 45(b) and 46(a), a shareholder may attend and
particlpate in a meeting even though the shareholder has previously appointed & proxy or
attorney, or has given a Direct Vote, in reapect of that meeting;

(z) on & show of hands in respact of a resolution:
()] subject to rulas 41(c)(l} and 41(c)(ilf), sach Shareholder Pregent has one vote:

{in whera a shareholder has appolnted more than one person as representalive,
proxy or attarney for the shareholder, none of the representatives, proxies or
atiorneys |5 entitled to vote:

(iii) whare a person is entitied to vote bacavse of rule 41(c)(l) in more than one
capacity, that parson is antitled only to one vote; and

(iv)  aDirect Vote is not counted; and
(d) on a pall in respect of a resolution, aubjact 1o rules 41(b) and 46:
)] only Shareholders Present may vole and every Shareholder Pregant; and

(i) If & determinatlon has been made by the Board In accordance wilh rule 37(e),
avary shareholder who glves a Direct Vole,

having tha right lo vote on the resolution has:
(1) one vole for each fully pald share they hald; and

(v) in the case of a partly paid share, that fraction of @ vote equivalent to the
proportion that the amount paid up on that shareholder's share bears to the total
amount paid and payable for that share. Amounts pald In advance of a Call are
ignorad when caleulating the proportion; and

' (v) In respect of every sharsholdar who gives a Direct Vote, thelr vote Iz traated as if
the shareholdar cast the vote in the poll at the meeting, and must be counted
gccordingly,

42  Restriction on Voting Rights
A sharghalder is not entitled:

(a) to ke counted for the purpose of constituting a quorum at a genaral mesting unless the
: sharsholder holds at least one share upon which no Calls and no other sums are
presently payable by the shareholder to the Company; and

(o) to vote al a genaral meeting In respact of s share upon which any Calls or pther sums ars
presently payable by the shareholder to the Company.
43 Form of Proxy

(@) A eharehalder who I3 entitled 1o attend and vote at a meating of the Company may
appoint a parson as a proxy to attend and vole for the shareholdar In accardance with the

-

nzkm AOYA1 705778V 120384703  6.8.2014 page 17



I0/11 2015 MON 10:56

FAY +61 Z HZ10 6611 Corras

Constitution of IDP Education Limited Allens» < Linklaters

(b}

(©

(d)

Carporations Act but not otherwise. A proxy appointed [n accordance with the
Corporations Act lo attend and vots may axercise the rights of the shareholder on the
basis and subject to the restrictions provided In the Gorporations Act but not otherwise.

A form of appointment of a proxy Is valid if it is In accordance with the Corporations Act or
in any form (Including electronic) that the Board may prascribe or ageapl.

Any form of appointment of & proxy under this rule 43 that is Incomplete may be
completed by a Secretary on the authorily of the Board and the Board may authorlee
completion of the form by the ingertlon of the name of any Director as the person in
whose favour tha proxy I8 glven.

Where a notice of meeting provides for electronic lodgement of proxy appointment forms,
a form lodged at the electronic address specified in the notice is taken to have been
received at the registered office of the Company and validated by tha shareholder If there
is compllance with the requirements set out In the notlce.

44 Form of Direct Vote

(a)

(b)

()

(d)

{e)

The Board may, subject to this Constitution, prascriba regulations, rules and procedures
In rgfation to the giving of Direct Votes (including speclfying the form, method and timing
of giving a Direct Vete at or for the purposes of a meeling In order for the vobe Lo be valld}
and for revoking a Direct Vate. Without limitation, such regulallons, rules and proceduras
may parmit & shargholder to give a Direct Vote prior to the relavant meeting. The Board
must epacify In tha notice of meating, or In any dacument accompanying tha notlce of
mesting or atherwise made avaitabls to shareholders for the purposa of the meating, the
form, method and timing of glving a Diract Vote In order for thie Direct Vota 10 be valid,

If sent by post or fax, a Direct Vote must be signed by the shareholder or properly
authorisad attorney or, If the sharehclder ts a company, either undsr seal or by a duly
autherlsed officer or attorney.

If sent etectronically, a Diract Vote I8 taken to hava been signed If it has baen signed or
authorised by tha shareholder in the manner approved by the Board or specified in the
notléa of meeting.

At lzast 48 hours {or any shorter period as the Board may parmit or spacifiad by the
Gorporations Act) before the time for holding the relevant meeling, adjourned meating or
a poll at which a person proposes to cast a notice of thelr voling Intention, the Company
must racelve af its registerad office or such other electronic address spacified for that
purpose In the notice of maating:

(1)) tha Direct Vote; and

()] If ralevant, any authority or pawer under which the Direct Vote was signed or a
certified copy of that power or authority if not already lodged with the Company.

A nolice of voling intention Is valid If it contalna the following information:

{I) the sharsholder's name and address or any applicabla identifying notationa such
ay the holder [dentification numbar or gimllar approved by the Board or epacified
In the notice of meating; and

()] tha shareholder's vating intention on any or all of the resclutions to be put bafora
the meating, in reapect of which meeting a detemmination has bean made by the
Board in accordance with rula 37(a).
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45  Valdity of Proxies, Attorneys and Representatives

(a) A vote exarcised In accordance with the terms of an Instrument of proxy, & power of
attorney or other relevant instrumant of appolniment is valld desplte:

(i) the previous death or unsaundness of mind of the principal;

{n the revocation of the instrument (or of the authority under which the nstrument
was executed) or the power; or

(il the transfer of the share in respect of which the inetrurment or power Ia glven,

if no notice in writing of the death, unsoundness of mind, revocation or transfer (as the
case may he) hes been received by the Company at ils reglsterad office at Icast 48 hours
(or any shorier perlod as the Board may permit or specified by the Corporations Act)
before tha commencement of the meating or adjourned mesting at which the Instrument
is used or the power |s exsrcised.

(b) A proxy or attorney Is not revoked by the principal atlending the relevant meeting unlass
the principal Ingtructs the Company (or af the Company's instruction, the Company's
Securllies regisiry) prior to the meeting that the shareholder wishae to vete in parson on
any or all of the resolutions to be put before the meeting, In which case the proxy or
attorney ia revokad antirely for that meeting.

{c})  Voling Instructions given by a sharehelder to a Director or empioyee of the Company whe
s held out by the Company in material sent fo shareholders as willing to act as proxy and
whd is appointad aa proxy (Company Proxy) are valid anly If contained In the form of
appointment of tha Compary Proxy. If & sharehalder wishas to give a Company Proxy
appointed by the shareholder new instructions or variations to earller instructions, the
new or varied instructions are only valid if either they are racelved at the reglatered office
of the Company at Izast 48 houre befora the mesting or adjourned mealing by a notica In
writing signed by the shareholder or they are otherwies validated by iha sharsholdarin a
manner acceptable to the Board In Its discretion prior to the commencement of the
meeting.

46 Validity of Direct Votes

Whaere the Board datarmines that, at 5 meaeating of shareholders or a class of aharsholders,
sharehotders will be entitied to vote by Direct Viota, the following provigions apply:

(a) a Diract Vote by a sharehelder 13 not revoked by the sharsholder attending the meating
unless the sharehalder Instructs the Company (or at the Company's instruction, the
Company's Securiiies reglsiry) prior to the maseting that the shareholder wishes o vata In
person an any or all of the resolutions to be put before the meating, in which case the
Direct Vote by the sharaholder is revoked;

(b) a Direct Vole by a sharsholder is automatically revoked if the Company receives a further
valid Diract Vote from the shargholdet:

(c) a Direct Vote by a shareholder is automatically ravoked if, after the Direcl Vote is _
recelved, the Gompany recelves a valld instrumant of proxy In respact of that sharehelder
for the relevant meeting;

(d) 8 Direct Vote by a sharaholder revokea the authority of a previously provided instrument
of proxy, power of attorney or other relevant instrument of appointment In reapect of that
sharaholder for the relevant meeting;
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()

n

a Direct Vote by a sharaholder is valid even if prior to the vote being counted:
()] the shareholder becomes of unsound mind or dies;
{ii) subjact to rule 46(a), the shareholder wishes to change their vote; or

@lly  where the Dirget Vote is given an behalf of the shareholder by an altorney, the
appointment of {he attorney or the authority under which the appointment wes
made Is revoked,

If no notice In writing of the relevant avant has bean recalved by the Company at its
registerad office at least 48 hours (or any shorter perod as the Board may permit or
specifled by the Corporations Act) before the cormencement of the meating or
adjourned mesting to which the Direct Vote relalas; and

If the chalr of the meeting determines it i3 appropriate, a Direct Vote by g shareholder on
a resolution | taken to be a Direct Vote on the resolutlon as amended.

Appointment, Romoval and Remunaration Of Directors

47

48

Number of Directors and Composltion of the Board

(&)
(b)
{c}

(d)

All Directors are to ba natural pergons.
A majority of the Board Is to ba comprised of A Class Diractors.

The number of Directars {not including alternate Directors) must not ba less than three
nor mare than 8 (or such iower number that the Beard may determine from time to tima in
accordance with the Corporations Act, providad that the Board may not reduce the
numbar betow the numbar of Diractors In office at the time of the reductiot).

The Board may, from time to ime and al any time, send to a Direclor or a pereon
standing for election as a Director a pro forma statutory declaration in a form approvad by
the Board which makes provisions for the person ta set out tharein the Required
Information. The peraon must, within 7 days of the pro forma statutory declaration being
sant to them {or within such other period, not being tess than 7 days, as the Board may
parmit), provide to the Company a statutory declaration in the form of the pro forma
statutory declaration sent to them, which statutory declaration sets out the Required
Information and (8 made by them.

Appointment and Removal of Directors

(&)

(b)

(€}

The Company In general meating may by resolution appoint any person as e Director
aither to fill a casual vacancy or g8 an addition t¢ the Board, providad that;

) ihe number of Direclors (not Including allernate Directors) does not exceed the
maximum number determined under rule 47(c); and

() the composition of the Board immed|ately after they are elected will be In
accordance with rule 47(b).

At a genaral meeting, any person standing for election or re-election as Director who, If
elected, would be an A Class Diractor must be proposed for election before any person
standing for election as a Director who, if elected, would be a B Class Diractor.

Mo person cthar than a retiring Diractor or a Director vacating office under rule 48(d) is
allgible to be slected a Director at any genaral meeting unless a notice of the person's
candidature (signed by the parson), and a pro forma statutory declaration which sets out
the Required Infarmation and is made by them (iIf raquired by the Gompany), is given to
the Company at its reglstered office at least 45 Business Days before the meeting (or, In
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the case of a meeting that shareholdara have requested the Board to call, 30 Business
Days).

{d) The Board may at any time appoint a person as a Director to fill a cagual vacancy or 2a
an addition to the Board, provided that the number of Directors (not including alternate
Directors) dows not exceed the maximum number determined under rule 47(c) and the
compaosition of the Board onge the appointment takes effect will be in accordance with
rule 47(h). Any Director appointed under this rule 48(d) (other than an exemnpt Managing
Director) may hoid office only untll the end of the next annual general meeting of the
Company and |s then aligible for-election at that meeting without needing to glve any prior
notice of an Intentlon to submit for alaction,

(®) The Board must, If an Indepandent Director ceases to be Independent and that results in
the composition of the Board not being In aceardance with rule 47(b), appoint a person
who, If appointed, would be an A Class Diractor 8o as to remady this within 28 days of the
Board becoming aware of the Director ceasing to be Independent, provided that the
number of Directors (not including altermate Directors) does not excesd the maximurm
number determined under rule 47(c). Any Director appolntad under this rule 48(e) (other
than an exempt Managing Director) may hold office only untll the and of the next annual
general meeting of the Company and 15 then eligible for election at that meeting without
needing 10 give any prior notice of an intention to submit for election.

49 No Share Qualification for Diractors
Diractors are not required to hold shares in the capital of the Company.

50 Retirement of Directors

{(a) Subject to rules 48(d), 48(e), 50(c) and 57, a Director may not hold office for a continuaus
pericd in excess of three years or past the concluslon of the third annual genaral meating
following the Director's iast alection or re-slaction, whichever le the longer, without
submitting for re-alaction by the Company.

) i no Director would olherwige be regquired to submit for election or re-election at an
annual general meeting byt the Lisling Rules requlra (hat an election of Directars e held,
the Director to retire at the annual general meeting is the Director who has been longest
In office sihce last baing elected. As between Directors who were last elected on the
same day, the Director to refire is (in default of agreement between them) determined by
lot.

(€ A retiring Director under this rule 50 ig ellgible for re-alaction without needing ta glve any
prior natice of an Intention to aubmit for re-election and holds office as a Director (subject
to re-elaction) until the end of the general meeting at which the Director retires.

&1 Remunaration of Directors
(a) The Diractors are to be paid for thalr services as Directors.

)] Each non-executive Director is 1o be pald or provided remuneration for services, of the
amount, at the ime and In the manner determined by the Soard, provided that the
aggregate amount or value of the remuneration pald or provided to all non-executiva
Direclors in any yaar may not exceed.

)] unless paragraph (i) applies, the amount fixed by the Board prior to the Company

being admitted to the Officlal List of the Exchange, as disclosed in a prospeclus
or equivalant disclosure provided in connaction with that admission; or
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()

{d)

(6)

M

@

(h)

W the amount lagt approved by the Company in ganeral meeting.

Except to tha axtant otherwlse raquired by the Listing Rules, the expression
remuneration In this rule does not Include any amaount that may be paid by the Company
under any of ruleg 51(e), 51(f), 53 and 78.

The remuneration to be pald or providad under rula §1(b) ie to be divided among the
Dlrectors In the proportions as thay may agree or, If they cannot agree, equally ameng
them.

The remuneration to which a Director is entitled may be provided to a Director In cash or
in any other form a¢ ie agread betwean the Company and the Director. A Director may
slact to forgo some or all of ihe Director's antitiement to cash remuneration In favour of
another agraed form of remunaration and viee veraa, provided the total cost to the
Company of that Director's remuneration is not increased above the maximum amount for
that Director under rule 51(c).

The Diractors are also entitied to be paid or reimbursed for all travelling and other
expensas properly incurted by them In attending and returning from any meeting of the
Aoard or of a committea of the Board or any general meeting of the Company, or
olherwise in connectlon with the business or affalrs of the Company.

If any Director, with the approval of the Board, parforms extra services or makes any
special exertions for the benefit of the Company, the Board may approve the paymant o
that Diractor of special and additional remuneration as the Board determines having
regard to the vaiue to the Company of the exira services or speclal exertions. Any special
or additiona! remuneration must not Include a commission on or percantage of profits or
operating revenus or tUrnover.

An executlve Director may be appalnted on terms as to remuneration, tenure of office and
otherwise as may be determined by the Board,
Subjact to tha Corporations Act, a Director may be engagad by the Company In any other

capacity (other than auditor) and may be appolnted on such terms as to remuneration,
tanure of office and otherwise as may be determined by the Board.

52 Vacation of Offlce of Director

(@)

[ additlon to the clreumstances In which the office of a Director becomes vacant:
{i) under the Corporations Act; and

{li) under rula 50,

the office of a Director becamas vacant:

n for the non-executive Director (excluding an exempt Managing Director) who has
been shorleet in office since last belng elected and who s a B Class Director, In
clreumstances where the office of a Director is vacated by angther Director that
results In the composition of the Bloard not being in socordance with rule 47(b)
and the Direciors have nol appointed another Dicector within 28 days of such
vacation In accordance with rule 52{c). As betwaan Directors (axcluding an
exempt Managing Diractor) who ara B Class Diractors who were last elected on
the same day, the Director whose office is to bacoma vacant is (in default of
agreement between them) determinad by lob;

{iv) for the non-axacutive Director (exctuding an exempt Managing Director) who has
been shortast in office since last being elected and who ts a B Claes Director, In
circumstances where an Independent Dirgctor ceases to be Independent that
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results in the composltion of the Board not belng in accardance with rule 47(b)
and the Directors have not appointed another Director within 28 days of the
Board bacoming aware of the Director ceasing to be Independant In accordance
with Rule 48(s). As batween Directors (exciuding an exempt Managing Director)
who are B Class Directors who were Jast elected on the same day, the Diractor
whose office is to become vacant |s (in default of agreement between them)
delermined by lof:

{(v) if tha Director becomes of unsound mind or & person whoae person or astate [s
Nlable to be daalt with In any way under the law relating to mental health:

{vi) if the Director resigns by notice In writing to the Company:

{vil)  If the Director Is absent without the consent of the Bosrd from meetings of the
Board held durlng a continuous perlod of six months: or

(viil)  iftha Director digs.

(b) The office of a Director who Is an employee of the Company or any of ite subsidlaries Is
\ terminated on the Diractor ceasing to be employed (but the person concernad ig eligible
for raappointment or re-election as a Director), unless the Board resolves that the person
should remain a Dirgctor until the next annual general meeting, In which case thet
Diractor le treated as a retiring Director at that annual general mesting under rule 50.

(c) Where the office of a Director is vagatad and that vacation results in the composhion of
the Board not being in accordanca with rule 47(b), the Diractors must, pursuant to and
subject to clause 48(d), appoint a Director who, if appointed, would be an A Class
Director 50 as to ramedy this within 28 days of such vaoation.

53 Retirement Allowance for Directors

£:)] Subjact to the Corporations Act and the Listing Rules, the Company may pay, previde or
make any payment, penslon, ratiring allowance or other benafit (whether in the form of
Securities, securities In any olher carporation or otharwise) to any Diractor or a director of
a subsidiary or any other person In connaation with the Director's ratirement, reslgnation
from ar loss of office or death whiie In office.

(b) Subject to rule 53(a} the Board may:

{h maka contracts of atrangements with a Director or a person about to become g
Director or a director of a subsldiary under which the Director or any person
nominated by the Diractor |z paid or pravided with a payment, pension, retiring
allowance or olher benefil (whether in the form of Securities, securities in any
| other corporation or otherwlse) on or after the Diractor or person about to become
' & Diractor or a director of a subsidiary censes to hold office for any reason: and

(i) establish any fund or schene to provide peyments, pensions, retiring atlowances
. or olher benefits (whather in the form of Securities, securities In any other
corporation or otherwise) for.

(A)  Diractors or diractors of any subsidiary, on them ceasing to hold office; or

(B) any person including a person nominated by the Director or director of a
subsidiary, in the event of the Director's or director's death while in offics,

and from time to {ime pay to the fund or scheme any sum as the Company
considers necessary to provide those bansfits.

(c) Without limiting rules 53(a) and 53(b), the Company may pay suparannuation
contributions for each Director to the extent necessary for the evoldance or minimisation
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54

58

of any penalty, charge, tax, or pther impost on the Company under any applicable
lagislation which imposes a penalty, charge, tax or other Impost on employers i a
minimum level of superannuation contribulions Is not pald for an employee (within the
meaning of the legislatign).

Diractors May Lend to the Company

Any Dirgctor may lend money to the Company at inlerest with or without security or may, for a
commission or profit, guarantee the repayment of any money borrowad by the Company or
undarwrite or guarantea the subscription of Sacurities or securities of any corporation In which the
Company may ba Interested without belng disqualified in respect of the office of Director and
without being llable to acuount io the Company for the commission or profit.

Exerclse of Voting Power In Other Corporations

The Directors may exercise the voting powar conferred by the shares in any corperation held or
owned by the Company as the Beard determines (incluging the exarcisa of the voting power in
favour of any resoiution appolnting the Directors or any of them directors of that corporation or
voting or providing for the payment of remuneration to the directors of that corporation) and &
Director may vote in favour of tha exercise of those voting rights, despite the fact that the Director
5, or may be about to be appainted, a director of that other corporation and may be Interested In
the exerclee of those voting rights.

Alternate Directors

(a) Subject to this Constitution, each Director may appeint any peracn approved by a
majoriy of the other Directors to act a3 an alternate Directer In the Director's place, either
for a slated pertod or until the happaning of a specified event, whenaver by absence or
Iness or otherwise the Director s unable to attend fo duties as a Director. The
appointment must be In writing and signed by the Director and & copy of the appointmeant
must be glven to the registered offlca of the Company or to a mesting of the Board. The
appalntment takes effact on approval by a majority of the other Directors or, where the
approval has been grantad, at any later time specified in the appointmant. The following
provisions apply fo any alternale Director:

) the appolniment of the alternate Director is terminated or suspanded on recelpt at
the regiatered office of the Company af notice in writing from the Director by
whom the alternate Director was appointed;

(i the alternate Diractor I8 entitied to raceive notics of meatings of the Board and to
attand and vote at the meetings if the Director by whom the alternate Director
wag appointad is not present,

(iil) the alternata Director Is antitled to exercise all the powers (exgept the power to
appolint an alternate Director) and perform all the duttes of a Director, to the
extent the Director by whom the alternate Director was appointed has not
exarcised or performed them or they have not been fimited by the Instrument
appointing the alternate Rirector;

(v} the alternate Director I8 not, unlass the Board otharwlse determines, (without
affecting the right (o relmbursament for expenses under rule 61) entitied to
receive any remuneration as a Director from the Company, and any remuneration
(not including remuneration authorised by the Board or reimbursement for
expenses) paid to the alternate Director as a Director by the Company Is to ha
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(b)

deductad from the remuneration of the Director by whom the alternate Director
was appointed;

{v} unless praviously terminated, the office of the alternate Director |3 terrninated on
the death of, or termination of office by, the Diractor by whom the alternate
Director was appointed;

(V) the alternate Director iz not to be taken into account in determining the number of
Directors; and

(vii)  the alternate Director ig, while acting as a Director, responsible 1o the Company
for the aiternate Director's own acts and defaults and s not tha agent of the
Direator by whom the alternate Director was appointed.

An A Class Director may only appoint & person to act as an alternate Director In thelr
place under rule 56(a) where that parsan, if they were appointed as a Director, would be
an A Class Directar.

Powers of the Board and Executives

57 Appointment of Executives

(a)

(b)

(c)

(d)

The Board may appoint one or more:

(i) executives of the Company or any of Its subsidiaries to be Directors (subject to
the provisions of this Constitution dealing with the appointment of persong as
Directors); or

{Ii) Directors as executives of the Company and determine the tarms of such
executive appolntments; or

)] persons {0 be both executives and Directors (subject to the provisions of thig
Constitution dealing with the appolntment of Directors) and determine the terms
of such execulive appointments.

Subject to the terms of any agreement entered into In a particular caea, the Board may at
any time ravoke arly appointment made pursuant to this rule 57, with or without cause.

The Board may delermine that anyone so appainted baars tha title Managing Director or
Finance Director or any other titie the Board determines,

An exempl Managing Director is net subject to election and re-election. An exempt
Managing Director is the Managing Director or, If there Is more than one Managing
Director, the Managing Director designated by the Board o be an exempt Mansging
Diractor.

58 Powers of the Board and Managing Director

(@)

(b}

The businees of the Company ls managed by the Roard, which may exercise all powers
of the Company that are not, by the law or this Gonslitution, required to be exerciasd by
the Company In general magting,

The Board may, on the terms and conditions and with any restrictions as it determines,
delegate lo a Managing Director any of the powers exarcizable by it and may at any time
withdraw, suspend or vary any of those powere conferrad on the Managing Director.
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Proceedings of the Board

89  Proceedings of the Board

(a)
(b)

(e)

(d)

The Board may mee together for the dispatch of business and adjourn and otharwise
ragulate its mesatings as it detarminas.

Until otherwize determined by the Board, two Directors {at least one of whom must be an
A Class Director) form a quorum,

A Director may at any time, and a Secretary upon the raquast of a Director must,
convena a meeling of the Board. A meeting of the Board may also be convened in any
other manner determined by the Board from time to time,

Notica of meeting of the Board may be givan by mall (electronic or otherwise), pergonal
delivery, facsimile transmission or other electronic means to the usual place of business
or residence of the Director or at any other address given to a Secretary by the Director
or by any technology agreed by gl the Diractors.

60 Meetings of the Board by Technology

(a)

(&)

For the purposes of the Corporations Act, sach Director, by consenfing to be a Director

{or by reason of tha adoption of lhis Constitution), consents to the use of each of the

following technologles for helding a Board meeting:

()] video;

(i) telaphone;

(lii) any other tachnolagy which permits each Director to communicale with every
other Diractor; ar

(v} any combination of thees lechnologies.

A Diractor may withdraw the cangent given under this rule in accordance with the
Corporations Act.

Whare the Directors are not all in altendance at one place and are holding a meeting
ugling technology and each Director can communicate with the other Directors:

N tha participating Directors are, for the purpose of every provision of this
Constitution conceming mestings of the Board, taken io be assembled together
at a maeting and to ba prasent at that meeting; and

(i all proceedings of the Board conducted in that manner are as valid and effective
as if conductad at a meeting at which all of the participating Diractora were
physlcally present in the one location.

81 Chair of the Board

(m)

{b)

The Board may elect one of the Independent Directors as chair of the Board and another
as depuly chalr of the Board and may declde tha period for which that chair and that
deputy chalr are to hold office as chair and deputy chalr, respectively.

Wheara a meating of tha Board Is held and:
()] a chair of the Board has not been elacted as provided by rule 61(a); or

{l) the chalir of the Bosrd 12 not able to be prasent at the meating or i& nol present
within 16 minutes after the time appolnted for tha meeting, or despite being so
present is unabla or unwilling to chair the meeding,

Allens» ¢« Linklaters
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the deputy chalr of the Board |s entitled to chair the mesting or, if the circumstances In
rule 81(b)(i) or rule 84(b)(ii) apply to the deputy chalr of the Board, the Directors pregant
may elact one of their number to be chair of the mesting.

62  Directors' Voting Rights and Exerclse of Powers

{a) Without limiting rule 86, & maeting of the Board of which notice has been given to all
Directors and at which a quorum Is present, s compatant 1o exércise any of the
authorities, powers and discretions for the time baing vasted in or exerclsable by the
Board. Nothing In this rule 62(a) limits the exercise of any authority, power or discretion of
the Board which has been delegated by the Board In accordance with law or this
Constitution.

(b} Subject to this Constitution, questions arising at a meeting of the Board are decided bya
majorily of votes of Directars present and veting. In the case of an equality of votes on a
resolution considered at a mealing of the Board, the chalr of the meeting is not entitled to
a casting vota on the reaolution,

{c) Subject to the Corporations Act and the Listing Rules, a Director:

{i) who has an Interest In a matter may vote In respect of that matter if It comes
before the Board and be counted as part of the quorum;

{il) may enter into conlracts with, or otherwise have deallngs with, the Company;

(liiy may hold any other office or placa of profit in the Company, except as auditor:
and

{Iv) may hold any other office or place of profit in any other company, body corporate,
trust or entity promoted by the Company or in which the Company has an interest
of any kind.

(d) A Director Is not disquallfied from the Director's office by tontracting with tha Company or
any related body corporate of tha Company in any capacity by reason of holding the
aoffice of Dlractor.

(@) A Director tg not liable to account to the Gompany for any profit realised by any contract,
dealings, office or place of profit cantemplated by rule 62(c), by reason only of holding the
office of Ditector or of the fiduciary relationship established by the office of Directar.

N Subject to the Corporations Act and the Listing Rules, a Diractor or any peraon who Is an
assoctate of a Diractor may participate in any Issue by the Company of financlal products.

(a) Daspite having an inferest In any contract or arrangement a Director may participate in
the execution of any document evidencing or connacted with the contract or
arrangement, whether by signing, sealing or otherwise.

63 Material Personal interests of Directors
(a) In relation to a contract or arrangement in which a Director has a matertal personat
interest:
()] the fact that the Director signed the doeument avidencing the contract or
arangemant will nat in any way affect its validity;

(in a contract or arrangement made by the Company or any related body corporate
with a Directar may not be avoided merely because the Diractor is & party to the
contract or arrangement or otherwlse Interexsled in it; and
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() the Director will not be liable to account to the Company for any profit derlved in
regpect of the contract or arrangement meraly because of the Director's office or

the fiduclary relationship it antalls,
(b) Nathing I this rule 83 affects the duty of a Director:

(i) who holds any office or pessessas any proparty whereby, dirachly or indirectly,

duties or interasts might be created In conflict with the Director's duties or

interests as a Diraclor, ta daclare at a mesting of the Board, the fact and the

nature, character and extent of the confllct; or
(iy to comply with the Corporations Act.

Committees of the Board

{a) Tha Board may dalagate any of ita powars to cammitteas conslsting of any one or more
Direclors or any other person or persons as the Board thinks fit {provided that at lsast
one member of any committes must be ah A Class Director). In the exercise of delagated
powers, any committee formed or persch or persohs appolnted 1o the committes must
canform 1o any ragulations that may be imposed by the Board. A delegale of the Board
may be authorised to sub-delagats any of the powars for the time being vested in the

dalegste.

() The meetings and procasdings of any committee are lo ba govarnad by the provisiong of
this Conatitulion for regulating the meetings and procesdings of the Board so far as they
are appliicable and are not in conflict with or superseded by any regulations made by the

Board under rule &4(a).
(8) Nothing In this rule 84 [imits the power of the Board (o delegate,

Written Resolutions of Diractors

@) A resolution In writing signed by all Diveclors or a raselution in writing of which notlca has
been given to all Directors and which ls signed by a majorily of Directors entitled to vote
on the resclution (not being less than the number requirad for a guorum at a meating of
the Board) Is a valld resolution of the Board and Is affactive when signad by the last of all
the Directors to sign the resolution or the last of the Directors constituting the majorily, as
required. Tha resolution may conslst of sevaral documents In the sama form each signed
by ang or more of the Directors, A facsimile fransmission or other document praduced by
machanical or electronic means under the nama of a Director with the Direcior's authority
Is congldarad a docurment in writing signed by the Director and Is deemed to be signed

when received by the Company in Jegible form.

(D) For the purpose of this rule 65, the references te Directors Include any elternate Director
appolnted by a Dirgctor who ls not avallable to sign the docurnent or |s otharwise urtable
to sign the document within a reazonable time, but da not include any other alternate

Directors.

Dafacts in Appointments of Directors

(a) All actions at any meeting of the Board or by 8 committee or by any person acting as a
Director are, despite the fact that It Is afterwards discovered that there was some detect
in the appointment of any of the Directors or the committee or the person acling as a

Director or that any of them were disqualified, as valid as If every person had been

properly appointed and was qualified and continued to be a Director or a rmember of the

committes.
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() if the number of Directors I& reduced balow tha minimum number fixed under this
Conslitution, the continuing Direciors may act for the purpess of increasing the number of
Directors to that number or of calling a general mesling of the Company but for no other

purpose.
Secrataries and Other Officors

67 Becretaries

(8) A Zecretary of the Company holds office on the terms and conditions a3 to remunetation,
and otherwise, as the Board decldes,

{b) The Board may at any tima terminate the appoiniment of a Secretary.

68  Other Officers
(a) The Board may from time to time:

{i create any other positlon or positions In the Company with the powers and
responsibiiities as the Board may from time to tme confer: and

{ii) appoint any parsan, whether or not a Director, to any position or posllions created
under rule 88(a)().

[(2)] The Board may at any time terminate the appointment of & person holding a position
created under rule 88(a)(l) and may abolizh the position.

89 Seals and their Use

The Company may have a common seal and a duplicate common seal, If the Company has any
such seal:

{a) it may only be used with the authority of the Board; and

ib) avery documant to which it is affixed must be signed by a Diractor and be countersigned
by another Director, a Secretary or another person appointed by the Board 1o countersign
that document or a clags of documents In whieh that document ig included,

Dividends, Interest and Reserves

70 Reasarves
The Board may, hefore paying any Dividend to shareholdars;

{a) sat aside any sums as Rt thinks proper as a reserve, which at the discreflon of the Board
may be applled for any purpose it decides, including being used in the business of lhe
Company or Invested in Investments salected by the Board (and the Board may vary and
deal with thosa Invastments as It dacldes); or

{b)  carry forward any emount which the Board decides not to disiribute or to transfer to a
reserve; or

(c) carry oul the steps in both rules 70(a) and 70(b).

" Power to Declare or Determine Dividends and Pay Interost

{a) Subject to any special rights or restrictions attached to any shareg, the Board may trom
tirme to time declare gr determina thai a Olvidend Is payable.
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() The Board may fix the amount, the time for payment and the method of payment of a
Dividend. The method of payment may include the payment of cash, the issue of
Securlties, the grant of options and the transfer of assets, including securlties In ancther
corporation {or any combination of them).

(c) No Dividend bears intaresl againat the Company.

72 Crediting of Dividends

(a) Subject to any special rights or reatrictions attached to any shares, every Dividend on a
shara in the Company is to be pald as follows, unless otherwise determined by the Board:

()] if the share to which 8 particular Dividand relates 18 fully peid and was fully paid
during the whole period in respect of which the Dividend is to be paid, that
Dividend is equal to the Dividend paid on each other share which was fully paid
during the whole period in respect of which the Dividend is to be fully pald; and

)] If the ghare to which & partlcular Dividend relates is partly pald, or is fully paid but
was not fully pald during the whole of the pericd in respect of which the Dividend
is to ba pald, that Dividend Is apporiionad, and pald propotionately to the
amounts pald (not credited) on the share in respect of which the Dividend Is to be
paid with respect to the Issue price of the share (excluding amounts cradited)
during any part or pants of the period in respact of which the Dividend s to be
paid.

(b) An amount paid on a share in advance of a Call is not taken for the purposes of
rule 72(a)() to be pald on the shara.

{© Subject to any speclal rights or restrictions attached to any shares, the Board may from

tima to time reaolve that Dividands are to be pald oul of a particular source or particular
eources, and in those circumstances the Board may in te absolute discretion:

(i} allow each or any sharsholder 1o elect from which specified sources that
perticular sharehaolder's Dividend may be pald by the Company; and

(i) where elections are parmitted and any shareholder falla to make an elaction,
identify the particular source from which Dividends are payabla.

73 Deduction of Unpald Amounts

The Beard may apply any part of any Dividend otherwise payable to a shargholder towards
salisfaction of all sums of money presantly payable by the shareholder to the Company on
account of Calls or otherwige In relation to shares in the Company.

74 Distributions in Kind

If the Board has declared or determined io pay a Dividend or if the Company Is fo reduce its
capital in accordance with rute 29, wholly or parlly by the distribution of spacific assets (Including
by the Issue of Securlties or other financial products or by the fransfer of securities or financlal
products), the Board may do one or mere of the following:

(a) If & diffiouity arizas in regard to that digtribution, sattle the matter as it determines and fix
the valua for distribution of the spacific assets or any part of those assets,

() decide that cash payments may be made, and make the payments to any shareholders
on the basis of ihe value fixed by the Board in order to appropriately adjust the rights of
all sharaholders as the Board determines In g discretion;

{c)  vestany specific assets In trugtsas;
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75

(d)

(e}

(M

sell or cause to be sold any spacific assets disiributed (or which, save for the operation of
this rule 74(d}, would otherwise have been distributed) to any sharaholders (or group of
shareholiders) determined by the Board in any way and on such lerms as the Board
determines in its discretion, Including by transfariing the assels to a nomines or agent
determinad by the Board to sell Ihose asgets on behalf of such shareholders, and
distribuling to such ghareholders thelr proportion of the net proceeds of that sale (as
detarmined by the Board);

autherize any person to make, on behalf of all the shareholders entitled to any securlties
or financlal products, an agreement with the Company (or other relevant body corporats)
providing for the lssue or transfer to them of eny further securities or financial products
and, In exaculing the document, the peraon acta as agent and attarney for the
shareholders, and

if the Dividend or reduction of capital iz by way of a distribution of shares or other
secyritiea In another corporation, then each shareholder is taken to have agresd to
become a sharaholder or securityholdar of that corporation and to have agread to be
bound by the constitution of that corporation. Each sharshokder also appoints each
Director and each Secretary lhelr agent and attorney to:

(i agres to the shareholder bacaming a shareholder or securityholder of that
corporation;

(i) agres to the shareholder baing boaund by the constitution of that corporation; and

{ili) execute any transfer of shares or securilies, or other document required to give
effact to the distribution of ghares or other securities to that shareholder.

Nothing in any of paragraphs (a) to (f) above limils anything in any of thote other paragraphs,

Payment of Distributions

(8)

(b)

{c)

Any Dividend, interest or othar money payable in cash in respect of Securities may be
pald in any manner and by any means determined by the Board, at the sola risk of the
intended recipignt. Without limiting any other means of paymant which the Board may
adopt, any payment may be made:

()] by cheque sant through the post diractad to;

{A) the address of the Security holder as shown in the Securities register or,
in the case of joint hiolders, teo the address shown in the Securities
register as the address of the joint holder first namad in that Securities
register; or

(B) ° any other addrase as the Sacurity holder or joint holders in weiting directs
or dlrect; or

(i) by electronic funds transfer (o an account with a bank or othar financlal (natitution
nominated by the Securlty hotder or Joint helders in writing and acceptable to tha
Company.

Without limiting rule 75(d), ¥ the Board decides to make a payment by alactrenic funds
transfer under rule 75(a} and an account is not nominated by the shareholider or joint
holders in accordance with the requiremenis of rule 75(a), the Company may hold the
amount payable in a separate account of the Company until the holder or joint hotders
nominate arn account in accordance with the raquirements of rule 75(a).

Paymants of Dividends and other distributions by the Company may be mads in
Augirallan dollars or any other currency determined by the Board in s discretion,
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Payments in different currencles may ba mada to different Security holders as
determined by the Board In its discretion. If a payment i3 made in a currency other than
Australian dollars the Board may determine In its discretion the appropriate exchange
rate and the time of calculation 1) calculate the amount payabie In the relevant currancy.
The determinations of the Board are, In the absence of manifest arror, final,

(d) Subject to law, all Dividends unclaimed may be Invested or olherwise uzed by the Board

for the benefit of the Company unfil clalmed or othanwige dizposed of according to law.
Capitalisation of Profits
76 Capitalisation of Profits

(a) The Company In genaral masfing or the Board may rescive:

()] to capltalize any sum, being the whole or a part of the amount for the lime being
standing {o the cradit of any reserve account, prafit and loss account or otherwise
avallable for distribLition to Seauity holdars; and

([)] that the sum raferred o in rule 76{a)() be applied, in any of the ways menttoned
in rule 76(b), for the benefit of Security holders in full zatlefaction of thelr interest
in the capitalised sum, In the proportions 1o which those Sacurity halders would
hava been entitied in a distribution of that sum by way of Dividend or If there 1s no
proportional entitlement, as the Board determings.

(b) The waye In which a sum may be applled for the benefit of Securlly holders under
rula 7&(a) ara:

(i) in paying up any amounts unpaid oh Securities held by Security holdars;

{ii) In paying up In full unissued Sacuritias to be ssued to Security holders as fully
paikd:

{lin partly a8 mentioned in ruls 76(b){1) and partly as mantiongd In rule 76(b)(I); or

{iv) any other application permittad by law and the Listing Rulss.

() Wherg the conditions of issue of a parlly pald Security provide, the holder ls entitiad to
particlpate in any application of a sum under rule 76{b) fo & grealar extent than would
have been the case had those funds been distrlbuted by Dividend but not to any greatar
gxtant than permitted by the terms of IssUe.

{d) The Board may do all things that it considers naceesary (o give effact 1o the resolution

and, in particutar, to the extent it conslders necessary to adjust the rights of the Security
holdars amongst themselves, may:

{h fix the value for dislribution of the specific assets or any part of thoge assels;

{ii) isaua fractional cerlificales or make cash payments in cases whare Securitles
become issuable in fractibns or determine that fractiona may be disreparded or
that any fraclional entifements are to ba increased to the next whole number,

(lii) vest any cash or specific agsets in trustees on trust for the persons entitied as It
determines; and

{v) autharise any person to make, on bahalf of all the Securlty holders antitied to any
further Securlties on tha capitalisation, an agreamant with the Company providing
far the issue to them, cradited as fully pald up, of any further Securitles or for the
paymment by the Company an thelr behalf the amounts or eny part of the amounts
remaining unpaid on thair existing Securitles by the application of thelr respective
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proportions of the sum resolved to be capitalised and any agresment mada undar
that authority [s effective and binding on all tha Security holdars concarnad.

Service of Documents

7

Service of Documents

In this rule 77, & refarance to a document includes a notica. Subject to the Corporations Act and
the Listing Rules:

()

(b)

(€)

(d)

{e)

A document may be given by the Company to any Security holder by, In the Company's
dlecration:

()] gerving it on the Security hoider personally;

{ii) sanding it by post to the Securlty helder or leaving | et the Securty holder's
address as shown In the Securities register or the address nominated by tha
Security halder to the Company for the giving of documents;

(iii) sanding it to the fax number nominated by the: Seeurlty holder ta the Company for
the giving of documants;

(v} sending i to the alectronlc address nominated by the Securlty holder o the
Company for the glving of documants or by other electronic means nominatad by
the Security holder,

{v) If a Security holder nominates any electronic meaans by which the Sacurity holder
may he netifled thet documenis are avallable and may access documents,
sending a notification that the document is available for access, in each case by
the relavant elactronic means: or

(i) serving it In any manner contemplated In this rule 77(a) on a Security hclder's
aitorney as spacified by the Security holder In @ notice given under rule 77(b).

By wrltten notice to & Secretary Jefi at or sent to the registered office of the Company or
the Company's Sacurltios reglstry, a Security holder may raquest that all docurments to ba
given by the Company or the Board ba served on the Securily holdsr's attorney at an
address, or by tha electronic means, nominated in the notice and the Company may do
80 In ts digeration.

A document may be sent (0 a Securlty holder whose address for documants is oulside
Australia by airmail, air courier or fax or otherwise be sent or made available
electronically (including as contemplated by rule 77(a)(v}).

Any document sent by post s conclusively consldered to have been served at the
explration of 24 hours after the envelope containing the docurnent is posted and, In
proving service, it s sufficlant to prove that tha envelope containing the document was
praperly addrassad and posted. Any document sarved on a Security holder parsonally or
left at the Security holder's reglsterad address is conclusively conaldered to have baen
served when delivered. Any document sent to a Securlty holder by fax or other slectronic
meang it conclusively considarad fo have been servad when the fax or other slectronic
trangmigslon is sent. Any document mada avallable to & Securlty holder by electronic
means as contemmplated by rule 77(a)(v) is conclusively constdered to have bean sarved
when notification that the document is avallable for agcess by that means (e sant.

Every parsan wha, by operation of law, transfer or any other means, becomes entitled to

@oeo/ 073

be reglstered asa the holder of any Securities Is bound by every document that, prior 1o the |

parson's name and address being entered in the Securilies registar In respact of the
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@

Winding Up

Securities, was properly given to the person from whom the person derived title to those
Securitles.

A document servad In accordance with this Constitution is (desplte the fact that the
Security holder (B then dead and whether or not the Gompany haa notice of the Securlty
holder's death) conclusively congidered to have been properly served in respect of any
registerad Securitize, whethar held aqlely or jointly with other persons by the Secunly
holder, unfil some other person is raglstered in the Securily holder's place as the holder
or joint holder. The service ia sufficlent service of the document on the Security holder's
personal representative and any persons jolntly tnterastad with the Sequrlty holder in the
Securitles.

Where a Securlty holdar daes not hava a reglstered addreas or whare the Company has
a reason in good faith to beliave that a Security holder |3 not known at the Security
holder's registared addresa, a document is conclusively deemed to be glven to the
Security holder if the document is exhibited in tha registered office of the Company for a
period of 24 hours (and is conclusively deemed to ba duly served at the commencement
of that perigd) unless and until the Security holder Informs the Company of a new
registered address.

78  Winding Up

In a winding up of the Company, the liguidater may dietribute in spacie the whale or any part of
the Gompany's property among the sharsholders.

indemnity

ri:) Indemnity of Officers, Insurance and Access

(@)

(b)

(c)

(d)

The Company Indemnifies each officer of the Campany and any officer of a subsldiary of
the Company out of the agsels of the Company to the reievant extent against any liability
incurred by the officer in or ariging out of the conduct of the business of the Company or
the subsidiary (as the cage may be) or in or arising out of the discharge of the duties of
the officer.

Whera the Board conslders it appropriate, the Company may execute a documentary
Indemnity in any form in favour of any offlcer of the Company or a subsidiary of the
Company, provided that such termz are not Inconslstent with this nule 74,

Whers the Board considers |t appropriate, the Company may.

()] make payments by way of premium in respect of any contract effecting insurance
on behalf or In respect of an officer of the Gompany or a subsldlary of the
Campany against any Hability Incurred by the officer In or arising out of the
conduct of tha business of the Company or the subaiciary (as the case may be)
or In or ansing out of the discharge of tha duties of the officer; and

{h pind Itzelf in any contract or deed with any officer of the Company or a subsldiary
of the Company fo make the payrments.

Where the Board conglders it appropriate, the Company may:

{I} glve a former Directar access to certaln papers, Including documents provided or
available to the Directors and other papere refarred to In thase documents; and

in bind itself in any contract with a Director or former Director to give the aceass.
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(&) In this rule T8:
()] officer means;

(0

(ily

(v)

{(A) a dirsctor, sacratary or othar officer; or

(B) a person appointed ag a trusiea by, or acting as a trustes at the request
of, the Company or a subsidiary of the Company,

and includes a former officer;

dutles of the officer includes, in any parlicular case whers the Board considers
it appropriate, duties arising by reason of the appointment, nomination or
secondment in any capaclty of an officer by the Company or, where spplicable, a
subsidiary of the Company to any other corporation;

1o the relavant extant maans:
(A) 10 the extent the Company 15 not precluded by law from doing so;

(B) to the extent and for the amount that the officar s not olherwize antitied
to be indemnifiad and is not actually indemnified by another parson
(including, but without Imitation, a subsidiary or an Insurar under any
insurance policy); and

(C}  where the llabllity is Incurred in or ariging out of the condugt of the
businees of another corporation or In the discharge of the duties of the
officer in relation to another corporation, to the exlent and for tha amount
that the officer ia not entitled to be indemnified and ie not actually
indemnified out of the assets of that corporafion; and

Habiiity means all costs, charges, losses, damages, expensas, penaltias and
liabilitiea of any kind including, in particular, legal costs incurrad in defanding any
proceadings (whether criminal, civil, administrative or judicial) or appearing before
any court, tribunal, gavernment authorily or other bady.

Small Shareholdings

a0 Sale of Small Holdings

(a)

{

In this rule B0 unless the context otherwise requires:

Divestment Notice maane a notica in writing stating or to the effect that the
Company inlends to zell or arrange the sale of the shares of a shareholder unlass
within the Specified Period (which must be sat oul in tha notica):

{A) the shareholding of the shareholder increases to al least a Marketable
Parcel and the shareholder notifles the Company In writing of the
increasa;

(B} the sharas are sold by the sharetolder; or

{C) axcept in regpect of @ Divastment Notice sent to a Prescribed New Small
Holder, the shareholder gives to the Company a written notice that tha
sharsholder wishes to ratain the shares.

Effactiva Date maans the date on which this rule 80 was inciuded in this
Constitution,
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(b)

(i

{H

(i)

(iii)

New Small Holder means a sharaholder who holds less than a Marketable
Parcel of sharas In the Company where:

(A) the holding is a new holding created by tha transfer of a parcel of shargs
that was less than a Marketable Parcel at the time a Proper ASTC
Trangfer was initlated or a paper based transfer was lodged; and

(B) the trangfer occurred after the Effective Data,

Notice Date maans the date on which the Company sends to a shareholdar a
Divestment Nolice.

Prescribad New Small Holder means a New Small Holder that the Board
determines should be treated as & Prascribed New Small Holder with the
consaquences set out in this rule 80 and, accordingly, |s a persan to whom the
Board determines to sand a Divestmant Notice specifying seven days as the
Speciiled Period.

$afe Perlod means the period of either saven days following the axpiration of the
Specifiad Period or, whars rule 80(b)(iv) applies, seven days following the date of
raceipt by the Company of revocation of the notice referred to in rule BO(B)(IiH{C).

Smali Holder means a shareholdar who holds leas than & Marketabla Parcel of
sharas in the Company but does not include a Prescrlbad New Small Holder.

Spacified Period means efthar:

(A) a period of not less than six weeks after the Notice Data, as determined
by the Board; or

(8) i tha Board in It discralion determines In the cese of a New Small
Holdar, the pariod of seven days after the Notica Date,

Tha terms Marketabla Parcel and Takeovar have the same mesning ae they are
given in the Ligting Rules and the terms CHESS HoldIng, Holding Adjustment
and /ssuer Sponsorad Holding have the same meaning as they are given in the
ASX Settlement Operating Rules.

Where under this rule 80 powera are conferred on a Secretary the powers may
be exercleed either by the Sacrefary or by any parson nominated by the
Secretary,

If the Board determines that a shareholder is a Small Holder or a Prescribed New
Small Haldet, a Secretary may send (subject ta rule BO{b)(II)) a Divestment Netice
on behalf of the Company to the shareholder.

Subject to rule 80(e), the Company may net give more than one Divestment
Notice to a particular shareholder in any 12 month perlod,

Whara the Company hag sent to a shareholder a Divestmant Notice then, unless
within the Specified Parlod:

(&) the sharsholding of the shareholder increases to at lgast a Marketable
Parcel and the shargholder has notified the Gompany in wriling of the
InGroass;

(B) the relevant shares are sold by the shareholder; or

) (save In regpect of Preacribed New Small Holders who are not entitled to
give notice of a wish to retain the relevant shares) the shareholder gives
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to the Company a written notice that the shareholder wishes to retain the
relevant ghares,

the sharehalder is deemed to havea irevocably appointed the Company as the
shareholdar's agent to sell the shares the subject of the Divestment Notice during
the Sele Perlod &t the price and on the terms determined by s Secretary In the
Sacratary's sola discretion and to receive the proceeds of sala on behaif of the
sharahalder. Nothing in this rule obliges ihe Company to eall the shares. For the
purpases of the sale, the Company may initlate a Holding Adjustment to move ail
the shares from a CHESS Holding to an lssuer Spensorad Holding or &
certificated holding or to take any other action tha Company congidars necesaary
or desirabie to effect the sale.

(v)  Where a shareholder (not being a Prescribed New Smalt Holder) has given to the
Company notlce under rula BO(b)iM)(C) the sharsholder may at any time revoke
the notice and on revocation the Company is constituted the shareholder's agent
as pravided In rule BO(b){iii).

(v) A Secretary may execute on behalf of a sharsholder a fransfer of the shares In
regpect of which the Company Is appointed ageant under rula BO(b)(I) in the
manner and form the Secrelary considers necassary and to deliver the transfer to
the purchaser. The Sacretary may take any other action on behalf of the
ahareholder aa the Secratary considers necessary to effect the sale and transfer
of the shares,

(vi}  The Company may register a transfer of shares whether or not any certificate for
the gharea has been deliverad to the Company.

(i) If the shares of two or more shareholders to whom this rule 80 applies are sold to
onw purchaser, the transfer may ba effected by one transfer.

(vit} I shares are sold under this rule 89, the Company must;

{A) wilhin a reasonabla time afier completion of the sale, inform the former
shareholder of the sala and the total sale proceeds received by the
Company; and

(8) if any certificate for the shares tha subject of the transfer has been
recelved by the Company (or the Company is satisfied that the certificate
has been loat or destroyed or that s production is not essential), within
60 days after completion of the salg, cruse the proceeds of sale to be
gent to tha former shareholder (or, in the case of joint holders, ta tha
holder whose name appeared first in the Securiiles register in reapect of
the Jolnt holding). Payment may ba made In any manner and by any
maans as determingd by tha Board and is at the risk of the former
sharaholdear.

(i) The Company bears the costs of sale of the transferor of shares sold under this
rule 50 (but is nol liable for tax on income or capltal gains of ihe former
sharaholder). '

{x) All money payable to former shareholders under this rule B0 which is unclaimed
for ane year after payment may be invested or olherwisa made use of by the
Board for the benefit of the Company untll ¢laimed or atherwlse dizposed of
according to law. No money payable under thig rule 80 by the Company to former
chareholders bears Interest as against the Company,

nzkm AQ131706770v1 120304783  0.6.2014 pags 37



30/11 ZQ15 MON 11:0Q00 FAX +61 Z HZ10 6611 Corras Z]0E5/078

Constitution of IDE Education Limitad Allens» « Linklaters

() (1 A cerfificale signed by & Secretary stating thet shares sold under thig rule 80
have been proparly sold discharges the purchaser of those shares from all llabiltly
In respect of the purchase of those shares,

(I When a purchaser of shares Is registered as the hoider of the shares, the
purchaser:

(A) Is hot bound to see o the regularity of the actions and proceadings of the
Company under this rule 80 or to the application of the proceads of zale;
and

{B) has title to the sharas which is not affected by any lrregularity or Invalidity
in tha actions and proceedings of the Company.

{d) Any remedy of any shareholder to whorn this rule 80 applias In respect of the sala of the
ghareholder's shares Is limited to a right of action in damages against the Company to the
exclusion of any other right, remedy ar reliel against any other person.

(a) On the date on which there Is announced a Takeover, the operstion of thia rule 80 is
sugpended. Despite rule 80(b)(), on the close of the offers under tha Takegver the
Company may Invoke the procedures sel out in this rule 80.

Dividend Reinvestment Plans

81 Dividend Reinvestment Plans

(@) The Board may:
()] establish one er more plans under which some or all sharsholders may elect:

(A)  that Dividends to be paid in respect of some or all of the shares from time
to time held by the ahareholder are to be satisfied by the lasue or transfer
of fully paid shares;

(B) that Dividends from Ihe Company not ba declared, determined or paid
and that Instead a payment or distribulion other than a Dividend
(including, without limitation, an lssue of borus shares, with ho amount
credited to Llhe share capital account in connection with tha issue of thosa
shares) be made by tha Company;

{C) that cash Dividends from tha Company not ba paid and that instead a
cash Dividend or payment or othar distribution (Including, without
limltation, an issue or transfer of sacurities) be received from the
Company, a related bedy comporate of the Company or any other entity
determined by the Board; and

(D) to participate In a Dividend selaction plan, including but not limited to a
plan under which shareholders may elect to receive a Dividend from the
Company or any rekatad body corporata which is less In amaount but
franked to a greater extent than the ordinary cash Dividend declared or
determined by tha Company or any relatad body carporate or to recelve a
Dividend from the Company or any related body corporate which is
greater In amount but franked to a lesser extent than the ordinary cash
Dividend daclared or determined by the Company or any related body
corporate;
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(i) on or after estahlishment of any pian, extend participation in It, in whole or in part,
to some or all of the holders of debt obligations of the Company In respect of
interest on those obligations as if that interest were Dividends: and

(i)  vary, suspand or tarminais the plan,

{t) Any plan takee offect In accordance with its terms and tha Board may do all things
necessary and convenlent for the purpose of implementing the plan, including the making
of each necessary allotment or tranafer of shares and of each necessary appropriation,
capltalization, application, payment and distribution of funds which may lawfully be
appropriated, capitalised, applied, paid or distributed for the purpose of the allotment of
transfer,

(c) For the purpoae of glving effect to a plan, appropriations, capitallsations, applications,
payments and distributions as referred 10 In this rule 81 may be made and Ihe powers of
the Board under this rule 81 apply and may be exercised (with any adjustments as may
ba raquired) even [f only some of the shareholdars or holders of shares of any class
participate in the appropriation, capitalizetion, application, payment or distribution.

(&) In offering opportunities to shareholders to participate in a plan, the Board may give
information that in its opinion may be useful to asslst shareholders In asseseing the
oppertunity and making raquests to their best advantage, The Directors, the Company
and its offlcars are not responsible for, nor are they obiliged to provide, any legal, taxation
of financlal advica In respect of the choices available to sharehalders.

(®) The Board I under no obligation:
{i fo admit any shareholder ag a participant in any plan; nor

(ii) to comply with any request made by a shareholder who I3 not admitied as a
paricipant In & plan.

(f) In @stabllshing and maintaining @ plan, the Board may exerclge the powers conferrad on it
by the terms of the plan, by this Canstitution or by the Corporations Act.

Employae Share Plans

62  Employee Share Plans
The Board may, subject to the Listing Rulgs:

(a) implemant an employee shara plan (on the terms il determines) under which Securities or
securlties of a related body corporate may be izsued or otherwise provided to or for the
benefit of any officer (including any Dirsctor) or amployes of the Company or of a related
bedy corporate or affiliate of the Company or to a relative of that officer or ampioyee or to
a company, trust or other entlly or arrangement In which that officer or employaa or a
relative of that officer or employes has an interest;

{b) emend, sugpand or tarminale any amployee share plan implementad by them; and

(c) give financlal assistance in conpaction with the acquisition of Securitiea or securlties of a
related body corporata under any amployas share-plan In any manner permittad by the
Corporationg Act.

Rule 82(a) does not mit the Board's powers ta establish an amployee ghare pian or limit the
scope or structura of a plan,
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Proportional Takeover Approval

a3 Proportional Takeover Approval

(a) Sublect to the Corporations Act and the Listing Rules, the registration of any transfar of
shareg glving effect to a takeover contract under a propariional takeover bid in respect of
shares in & class of shares in the Company Ia prohibited unless and unfil & resolution to
approve tha takeover bid is passed in accerdance with this rule 83,

{b) Subject lo rula 83(c), the only parsons entitied to vote on a resolulion to approve a
proportional takaover bid are thosa parsons who, as at the end of the day on which the
first offer under the takeover bid was rade, held sheres included in the bid class in .
respect of which the offer was made. Each person entitled to vote has one vote for each
share in the relavant class held by the person af thet time.

(&) Neither the bidder undar the takeover bid nor any assoclate of the bldder is entitled to
yote on the resolution.

(d) The resalution 15 to be consldered at & meeting convened and conducted by the
Company of the persons entitlad to vote on tha resolution. The pravisions of this
Constitution retating to general meetings apply to the meeting with any modifications the
Board decldes are required in the clrcumstancas,

(8) The resalution I3 taken to havae baen passed only If the proportion that the number of
voles In favour of the resolution bears 10 the total number of votes on the resolution s
greater than 50%.
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THIS DEER Is made the g #- deyof Aoy 2015

BETWEEN

M

(@)

3

THE CHANCELLOR MASTERS AND SCHOLARS OF THE UNIVERSITY OF
CAMBRIDGE acting by THE UNIVERSITY OF CAMBRIDGE LOCAL
EXAMINATIONS SYNDICATE being formed under the Statutes of the Univeralty of
Cambridge of 1 Hiills Road, Cambridge, CB1 2EU, United Kingdom ("UCLES");

THE BRITISH COUNCIL of 10 Spring Gardens, London SW1A 2BN United Kingdom
("the CouncH"); and

EDUCATION AUSTRALIA LIMITED ACN 008 597 831 of P.O. Box 663, Ballarat,
Victoria 3363 ("EA").

WHEREAS

A.

By deed dated 22 September 2006, UCLES, the Councll, EA, IDP Education Limited
(ACN 117 678 463) ("IDP") and SEEK Limited ("SEEK") agreed on terms to regulate
the disposal of controt over IELTS Australla Pty Ltd ("IAP") a company incorporated
in Australla with a registered office at Lavel 8, 535 Bourke Straet, Melbourne, Victoria,
3000, Austratia ("the Second Desd™).

in arder for IDP to pursue tha Offar, IDP requires that UCLES and the Council provida
it with certain oonsents and approvals (the "Consanta”).

It is EA's pregant Intentlon to remain a significant shareholder In 1IDP. Howaver, the
ability of EA to dlspese of its shareholding In IDP at some time In the future, subject to
the cansant of UCLES and the Councll {not to be unreasonably withheld or delayed),
under the terms of this deed |s important to EA.

Tha abllity of UCLES or the Councli to withhold their consent to a disposat of EA's
sharehalding in IDP undar the terma of this deed and tharafore to be able to exercise
those rights to seek to ensura EA remalins a significant shareholder in IDP 1s:

()] fundamantal to the malntenancea of cerlain agreed, ongeing protections to be
granted to UCLES and the Councll In relatlon to IDP in conslderation for them
gving the Consents (Including cerlaln protections contained In relation to the
Constitution and board chartar of IDP); and

(i)  for UCLES and the Councll, an impaortant means of pregerving the educational
character of IDP.
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Acc(_:rdingly in conglderation for UCLES and the Councl! providing the Consents the
Parties have agread fo execute this Deed for the purpose of regulating the disposal of
EA's shareholding in IDP in the manner hereinafler appearing.

NOW THIS DEED WITNESSETH as follows:

11,

Interpretation

Unless the context otherwise requires the following ferms shall have the following
meanings:

"Competitor” means:

{a) Educational Testing Service of 660 Rosedale Road, Princeton, New Jersey
08541 United States of America and any persen it Contrals (from time to time) or
that Controls it (from time to time);

[{4)] Pearson PLC registered in England and Wales with company number
00053723 whose registered office Is at 80 Strand, London, WC2R ORL and
any person it Controls (from tirne to fime) or that Controls it (from time fo
time); or

(c) any other person who i a competitor to the Councll, UCLES and/or IDP In
conhaction with the production, distribution or administration of IELTS, from
time to tima (Including any person engaged in the production, distribution or
administralion of any English language test that competes or may compete
with 1ELTS),

but excluding, for the purposes of paragraphs (a), (b) and (¢), UCLES, the Council
and each of their Related Bodies Corporate;

*Constitution” shall mean the constitution of IDP to be adopted by IDP prior to the
lodgement of tha Prospectus with the Australlan Securities & Investmeant
Commission;

“Consants” has the meaning glven in recital B;

“Control" has the meaning given In section 50AA of the Corporations Act as though
references to the word "entity’ in that section were references to the word 'persan’;

“Corporations Act” means the Corporations Act 2007 (Cth), of Australia;

“Daad regarding the IELTS Agreement” means the deed of that name antered into
on ar about the date of this Deed;
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Education Auatralia Voting Deed" means the deed of that name batwean UCLES,
the Council and EA entered into on or around the date of this Deed:

“IAP" means |IELTS Australia Pty Limited (ACN 008 884 786);
“IDP Share” means a fully paid ordinary share in the capital of IDP;
“|[ELTS"” means the Intarnational English Language Testing System;

YIEL.TS Agreement” means the agreement entitied 'Agreement relating te the IELTS
Examination’, dated 10 November 1299, between UCLES, the Council and IAP;

“IELTS Consent and Approval Dead” means the desd of that name antared into on
or about the date of this Deed;

“)mplementation” means the issue and/or transfer of IDP Shares under the Offer to
persons {o whom allocations have been made and from which valid applications have
bean recaived;

“Joint Venture Agreement” means the agresment entitled ‘Joint Venture
Agreement relating to IELTS INC.', dated 6 November 2000, betwean QCIAS, the
Councll, 1AP, EA and IELTS Inc, as amended by the deed entitled 'Consent and
Approval Deed’, dated 22 Septembar 2006 betwean EA, IDP, IAP, OCIAS, UCLES,
the Council, IELTS Inc and BC Trading International Lid;

"OCIAS" means Oxford ang Cambridge International Assessment Services Limited of 1 Hills
Road, Cambridge, CB1 28U, United Kingdom.,

“Offer” means the initial public offering of IDP Shares (lo be issved by IDP and/or
sold by SaleCo) as described in the Prospectus;

“Parties” means the parties to this Deed;

“Prospectus” means the prospectus to be issued by IDP and SaleCo In actordance
with Chapter 6D of the Corporations Act in connection with the Offer,

“Related Bodles Corporate” has the meaning given in the Corporations Act but, in
relation to a persoh, also Includes any person Controlled by thal person or a person
who Controls that person,

“Relevant Agreement” means each of the IELTS Agreement, the Second Deed and
the Joint Venture Agreement and any other agreement, arrangement or
understanding between (or glven by) IDP or a Related Body Corporate of IDP and (or
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1.2.

3.1.

32,

given in favour of) one or more of the Partles or one or more of their Related Bodies
Corporate relating to or In connection with IELTS:

“relevant Interest” has the meaning given In Chapter 6 of the Corporations Act: and

“SaleCo” means a special purpose vehicle established solely tor the purpose of
offering IDP Shares for sale to the public as par of the Offer. :

A reference to an agreement or document (including a reference to the IELTS
Agreement) is to the agreement or document as amended, varied, supplementead,

novated or repiaced, except to the exient prohibited by that other pgreement or
document.

Congition Pracedent

The operation of this Deed iz condilional and shall be of no force or effect unless and
until implementation oceurs,

EA' hol IDP

EA undertakes with the other Parlies hereto that It shall not without the prior written
congent of both UCLES and the Councll (not to be unreasonably withheld or
delayed):

3.1.1. transfer;
3.1.2. digpose of,
3.1.3. grant any (legal or beneficial) rights or security interest over: or

3.1.4. enter any agreement In respect of the transfer, disposal or grant of any rights
or gecurity Interest over,

all or any part of EA’s legal or beneficial Interast or rights In Its shareholding in IDP to
any person unless the IELTS Agreement has been terminated In respect of IAP,

In relation to clause 3.1 above the Parties hereby agree and acknowledge that,
without limitation, it shall not be unreasonable for UGLES or the Gouncil to withhold
thair consent n the following clrcumstances:

3.2.1. where such disposal would result In a Competitor acquiring or Increasing their
holding of securities in IDP;
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4.1.

42

I

32.2. where such disposal is to a person whose reputation or standing s such that
the fact of them holding securities in IDP would or would be reasonably Iikely
to have a materlal adverse effect on the reputation or good standing of IELTS
or any of UCLES or the Councll (for the avoidance of doubt, the competitive
position of such person relativa to IDP, IELTS or any of UCLES or the Councll
will not be taken to be a matter of reputation or good stending); or

3.2.3. where such disposal (laking account any known issues of securities in IDP in
the next 12 months) would result in the voting power (es defined in
section 610 of the Corporations Act) of UCLES or the Counall in IDP reducing
below 25%.

For the avoidance of doubt whelhar it Is unreasonable for UCLES end the Councll to
withhold or delay thelr consent in any other cireumstances (including any facts similar
to those set above) shall be considered on thelr merits al the relevant time and the
fact that UCLES and the Council have entered into the Consents shall not be
considerad a pracedent for any future request for consent under the terms of this
Deed,

Changes to 1DP Shares

The Parties agree that, following implementation of the Offer, thls Deed and the
arrangements contemplated herein may be disclosed by them pursuant to Chapter
@C of the Corporations Act.

Until the termination of this Deed, sach Party undertakes to notify the other Parties
pramptly (and in any event by the next Business Day) of any change to Its ralevant
intarest In IDP Shares.

rnl W a risdictio

This Deed shall be governed by English Law. Each Party Irrevocably submifs to the
non-exclusive jurlsdiction of the courts of England.

Coupterparts

This Deed may be executed in any number of counterparts each of which when
executed and delivered shall constitute a duplicate original but alt the counterparts
shall together constitute tha one Deed.

Costs

Each Party shall bear its own costs in relation to the negotiation, preparation and
axacution of this Deed.
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Third Party Riahts

No one other than a Parly to this Deed, thelr successors and permitted assignees
“shall have any right to enforce any of its terms.

Valation

No varialion of this Deed shall be effective unless it s in wiiting and signed by the
Parties (or their authorised representatives),

s_BVﬂ rance

If any provision or part provision of this Deed Is or becomes invalid, illegal or
unenforceable, it shall be deemed modifled to the minimum extent necessary o
make it valid, legal and enforceable. If such madification ig not pogsible, the relevant
provision or part-provision shall be deemad delated. Any modification to or deletlon of
a provislon or part-provision under this clause shall not affect the validity and
enforceability of the rest of this Deed.

If one Party gives notice to tha other that any provision or part-provision of this Deed
may be Invalid, lllagal or unenforceable, the Parties shall negotiate in good Faith to
amend such provision so that, s amended, it is legal, valid and enforceable, and, to
the greatest extant possible, achieves the intended commarcial result of the ariginal
provislon,

Walver

No failure or delay by a Party to exarcise any right or remedy provided under this
Dead or by law shall constitute a waiver of that or any other right or remedy, nor shall
it prevent or restrict the further exerclse of that or any other right or remedy. No single
or partial exercise of such right or remedy shall pravent or restrict the further exercise
of that or any other right or remedy.

Entire Agreement

This Deed, together with:

(8) tha IELTS Consent and Approval Deed:
{b) the Education Australia Voting Deed;

{(¢)  the Deed regarding the IELTS Agresment; and
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(d) the Relavant Agresments,

(the “Agreements” ) contain the entire agreement between the Partles with respect
to thelr subjact matter. The Agreements set aut the only conduct, representations,
warranlles, covenants, conditions, agresments or understandings (collectively
“Conduct”) relied on by the Parties end supersede all earlier Conduet by or between
the Parties in connection with their subject matter. None of the Parties has relled on
or is relying on any other Conduct in entering Into the Agreements and completing
the transactions contemplated by tham.
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IN WITNESS whereof this Desd has been exscuted into the dey and year first befora written

AYNEN

Slgned as & dead by
for and on behalf of THE CHANCELLOR
MASTERS AND S8CHOLARS OF THE
UNIVERSITY OF CAMBRIDGE In the
presencae of

M&M Htf—(z@(_

MARANNE  RIRT(ZEL £ _Cadedd

Witnega name

[ HiLLS RoAd, (AMBRINGE

Witnegs addrass

Executed and dellvered as s deed by the Britlsh Gouncil

THE COMMON SEAL OF

THE BRITISH COUNGIL

was affixed to this agresment
In the presance of:.

R R S gl

Authorlsed Signatory

Authorised Signatory
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IN WITNESS whereof this Dead has baen exacuted into the day and year first before writien

Signed as a dead by
for and on behalf of THE CHANCELLOR
MASTERS AND $CHOLARS OF THE
UNIVERSITY OF CAMBRIDGE in the
presence of

Witnees name

Witness address

Executed and delivered as a deed by the British Goundil
THE COMMON SEAL OF
THE BRITISH COUNCIL

was affixed to this agreement
in the presences of:-

A &2

Authorised Signatory

Ul

Authorised Signatory

T " " g
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SIGNED, SEALED and DELIVERED for
EDUCATION AUSTRALLA LIMITED
ACN 008 597 831 by ite duly authorised
reprasantatives In accordanceé with
Section 127 of the Corporations Act
2001

Bawd Lozl

i L

Director / Brint Nare
_David _Batt: e/._rbq Greq UesT
Director/Secretary Print Nawmé
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