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Corporations Act

A Company Limited by Shares

Constitution

of

ETFS Metal Securities Australia Limited

ACN 101 465 383

1. Preliminary

1.1 Definitions

In this Constitution, unless the context otherwesguires:
"Applicant” has the same meaning given in the Trust Deed;
"ACH" Australian Clearing House Pty Limited ABN 48 0Q143%03;

"ACH Clearing Rules" means the rules of the ACH as amended or variad fime to
time;

"ASX" means the Australian Securities Exchange Limited®X Limited ABN 96 008
691;

"ASX Rules" means the listing rules or the market rules of A%X, as amended or
replaced from time to time, which are applicablé¢h® Company and the Metal Securities;

"Beneficial Interest” has the meaning given in the Trust Deed;
"Board” means the Directors acting as a Board of Diregtors

"Bullion” means at any time in respect of each Metal Shaeegald, silver, platinum and/or
palladium to which that class of Metal Share redate

"Business Day" has the meaning given in the Trust Deed;

"CHESS Approved Securities” means securities approved by ACH to participate in
CHESS in accordance with the ACH Clearing Rules;

"CHESS" means the Clearing House Electronic Subregistste8yestablished and operated
in accordance with the ACH Clearing Rules;



"Company” means ETFS Metal Securities Australia Limited;

"Compulsory Redemption Date” means the date notified by the Company to the
Holders as the date on which all or part of the d&hares will be compulsorily redeemed
by the Company;

"Constitution” means the constitution of the Company for the t@ieg in force;

"Custodian Bank” means the entity that provides custody and trarfsfglities for the
Bullion from time to time;

"Deal" has the meaning given in the Trust Deed;
"Delivery Date" has the meaning given in the Trust Deed;

"Delivery Method" means either the Metal Delivery Method or the M&ale Method as
specified by the Holder in a Redemption Notice;

"Delivery Obligation” means the obligation of the Company, on behalthef Trust, to
deliver the Bullion to the Holder in accordancehatthie terms of this Constitution;

"Directors” means the directors of the Company from timente{i
"Financial Year" has the meaning given to the term "financial y&athe Law;

"Fixing Price"” means in relation to each type of Metal, on any ala which the Relevant
Market is open for business, the price determingethb first fixing process of the day under
the rules and procedures of the Relevant Assoaoiatio

"Holder" means a person who is entered in the Registéredsolder of Shares in the capital
of the Company and in Annexure 1 means the perdoosevname is for the time being
entered in the Register as the holder of a Metal&h

"Law" means th€orporations Act 2001;
"LBMA" means The London Bullion Market Association (wvbmb.org.uk);

"LPPM" means The London Platinum and Palladium Mankeiw.lppm.org.uR;

"Metal Delivery and Custody Undertaking" means the undertaking given by the
Company to the Holder in clause A16 of this Constin; and

"Metal Delivery Method" means the method used by the Company to disch&sge
Delivery Obligations as set out in clause A13 o Bonstitution;

"Metal Delivery Representations” means the representations and warranties given by
the Company to the Holder in clause A17 of this Sibution.

"Metal Sale Method" means the method used by the Company to discligrdeelivery
Obligations as set out in clause A14 of this Cduattin;

"Metal Security” has the meaning given in the Trust Deed;



"Metal Shares" are redeemable preference shares which have ghes rset out in this

Constitution, issued by the Company in accordandé whis Constitution or a Special

Resolution of the Company. There are five clasdebletal Shares, being Gold Shares,
Silver Shares, Platinum Shares, Palladium Sham8asket Shares;

"Metal Trust" or "Trust" has the meaning given in the Trust Deed;
"Month" means calendar month;
"Office” means the registered office for the time beinthefCompany;

"Prospectus” means any offer document issued by the Company fime to time in
relation to the issue of Metal Shares by the Compan

"Redemption Date" has the meaning given in the Trust Deed;

"Redemption Instructions” means the instructions provided by the Holder te th
Company and the Trust which in the Company's restslenopinion are sufficient to allow

the Company to effect the delivery or sale of thetaflin accordance with this Constitution
and the Prospectus relating to the relevant Metgufties. The Redemption Instructions
must include as a minimum, the name, HIN/SRN fa Wetal Shares, contact telephone
number and payment details of the recipient if bhetal is to be sold, and delivery and
custodial arrangements loco London only (in theecalsgold and silver) and loco Zurich

only (in the case of platinum and palladium) if etal is to be delivered,;

"Redemption Notice" has the meaning given in the Trust Deed;
"Redemption Notice Date" has the meaning given in the Trust Deed;

"Register” means the registers and/or subregisters of Hotddys kept pursuant to the Law
and the ASX Rules;

"Registered Address” has the meaning given in the Trust Deed
"Regular Preference Shares" are preference Shares which are not Metal Shares;

"Related Body Corporate” has the same meaning given to the term "relatetly bo
corporate" in the Law;

"Relevant Association” means (a) in respect of gold and silver, the LBMA its
successors and (b) in respect of platinum andgialia the LPPM or its successors;

"Relevant Market" means (a) in respect of gold and silver, the thereounter market in
gold and silver co-ordinated by the LBMA and (b)@spect of platinum and palladium, the
over-the-counter market in platinum and palladiwyocdinated by the LPPM;

"Relevant Portion" means that part of the Subscription Amount whieh @ompany holds
on trust for the Trust and which corresponds to phechase price of the Bullion for a
particular Applicant;

"Resolution” means a resolution other than a Special Resolution



"Restricted Securities” has the same meaning given to it in the ASX Rules;

"Sale Costs" means all of the costs of arranging the sale obllét's Bullion determined
by the Company. The costs of the sale include @sts and expenses incurred by the
Company (or its agents) whatsoever which in the @amg's opinion relates to the arranging
and completion of the sale;

"Sale Proceeds"” means the actual amount for which the Bullionaklon behalf of the
Holder less the Sale Costs, storage costs, inseii@sts and any applicable Transfer Taxes;

"Seal" means the common seal of the Company (if anyywbere appropriate, the duplicate
seal or the official seal;

"Secretary” means a person appointed as secretary of the Goyngmal also includes any
person appointed to perform the duties of secreterya temporary basis and any duly
appointed assistant secretary;

"Shares” means shares in the capital of the Company arddes Metal Shares; and

"Special Resolution” has the same meaning given to the term "spea@alugon” in the
Law;

"Subscription Amount®  means the amount that a person pays to the Company
subscription for the issue to it of a Metal Share;

"Transfer Tax" means any tax, income tax, capital gains tax, gamud services tax,
withholding tax, stamp, financial institutions, r&gation and other duties, bank accounts
debits tax, import/export tax or tariff and othetated taxes, levies, imposts, deductions,
interest, penalties and charges imposed or lewetl ®overnment or Government agency;

"Trust" means the Metal Trust established pursuant td tihet Deed; and

"Trust Deed"” means the Bare Trust Deed of the Metal Trust (asnaled from time to
time);

"Trust Register" means the register maintained by the Trust whiaftatos the holding
details in relation to a Holder's Beneficial Intgtre

"Trustee" has the meaning given in the Trust Deed.

1.2 Corporations Act and ASX Rules definitions

In this Constitution, unless the context otherwisguires, an expression defined in, or given
a meaning for the purposes of, the Law or the AS}eR has the same definition or meaning
in this Constitution to the extent it relates te #ame matter for which it is defined or given a
meaning in the Law or the ASX Rules.

1.3 Interpretation

In this Constitution, unless the context otherwesguires:



(@)

a reference to:

()

(ii)

(iii)

(iv)

(V)
(vi)
(vii)

(vii)

(ix)

()

(xi)

the singular includes the plural and vice versa,
a gender includes every gender;

the Law, any section, regulation or schedule of lthev or any other
legislation is a reference to that law as amendeshsolidated,
supplemented or replaced,;

"in writing" or "written" includes printing, lithography, photography and
other means of representing or reproducing wordsviisible form;

"paid up" or "paid" includes credited as paid ugnaid,;
"dividend" includes bonus;

any person includes a reference to any individealnpany, body
corporate, association, partnership, firm, jointntuee, trust or
government agency;,

the word "including” or "includes” means "includibgt not limited to"
or "including without limitation";

to a person (including a party) includes:

(A) an individual, company, other body corporate, assor,
partnership, firm, joint venture, trust or governmmagency;,

(B) the person's successors, permitted assigns, substit
executors and administrators; and

©) a reference to the representative member of the @&Ip to
which the person belongs to the extent that theesgmtative
member has assumed rights, entitlements, benefhigations
and liabilities which would remain with the persdnthe
person were not a member of a GST group;

to a law:

(A) includes a reference to any legislation, treatggjaent, rule
of common law or equity or rule of any applicablkeck
exchange; and

(B) is a reference to that law as amended, consolidated
supplemented or replaced; and

© includes a reference to any regulation, rule, #shayu
instrument, by-law or other subordinate legislatiorade
under that law;

to proceedings includes litigation, arbitration amgestigation;



(xit) to a judgement includes an order, injunction, decdetermination or
award of any court or tribunal;

(xiii) to time is to Sydney time;

(xiv) the word including or includes means including, hot limited to, or
includes, without limitation; and

(xv) to an amount is to Australian dollars.

(b) headings are for convenience only and must be éghan interpreting this
Constitution.

1.4 Replaceable rules not to apply

To the maximum extent permitted by the Law, thevions of the Law that apply as
replaceable rules do not apply to the Company.

1.5 Constitution subject to the Law

This Constitution is subject to the Law and whéxere is any inconsistency between a clause
of this Constitution and the Law, the Law prevadghe extent of the inconsistency.

1.6 Applicability of ASX Rules and ACH Clearing Ru les

In this Constitution, a reference to the ASX RubesACH Clearing Rules is to have effect
only if at the relevant time the Company is admditte the Official List or as an AQUA
Product Issuer (as such terms are defined in th¥ R8les) or the Metal Securities are
admitted as an approved AQUA Product (as definddamASX Rules) and is otherwise to be
disregarded.

1.7 Constitution subject to ASX Rules

If the Company is admitted to the Official List@s an AQUA Product Issuer (as such terms
are defined in the ASX Rules) or the Metal Secesitare admitted as an approved AQUA
Product (as defined in the ASX Rules), the follogvatauses apply:

(@) Despite anything contained in this Constitutionthé ASX Rules prohibit an act
being done, the act must not be done.

(b) Nothing contained in this Constitution preventsaah being done that the ASX
Rules requires to be done.

(© If the ASX Rules require an act to be done or ndté¢ done, authority is given for
that act to be done or not to be done (as thernagebe).

(d) If the ASX Rules require this Constitution to canta provision and it does not
contain that provision, this Constitution is deen@dontain that provision.

(e) If the ASX Rules requires this Constitution not ¢ontain a provision and it
contains that provision, this Constitution is dedmet to contain that provision.



() If any provision of this Constitution is or becomigonsistent with the ASX
Rules, this Constitution is deemed not to conthat provision to the extent of the
inconsistency.

2. Share Capital
2.1 Allotment and issue of Shares under control of Directors

The allotment and issue of Shares is under theaooft the Directors. Subject to the Law,
this Constitution, the Trust Deed and the ASX Rulles Directors:

@ may allot, issue or otherwise dispose of Sharemntopersons, on any terms and
conditions, at that issue price and at those tiasethe Directors think fit;

(b) have full power to give any person a call or optimer any Shares during any time
and for any consideration as the Directors thifjkafnd

(c) may issue Shares with any preferential, deferre@pacial rights, privileges or
conditions or with any restrictions (whether inaedjto dividend, voting, return of
Share capital or otherwise) as the Directors detegm

2.2 Company may issue Regular Preference Shares

The Company may not issue any Regular PreferenageSiinless the rights and restrictions
attaching to those preference Shares are set thisi€onstitution or in a Special Resolution.

2.3 Redeemable Regular Preference Shares

The Company may issue Regular Preference Shareshvene, or at the option of the
Company are to be, liable to be redeemed. Thestepon which and the manner in which
any redemption is to be effected must, if permitbtgdaw, be specified in the conditions of
issue of the Regular Preference Shares.

2.4 Rights of holders of Regular Preference Shares

All Regular Preference Shares issued by the Companfer on the holders of those Regular
Preference Shares:

€)) the same rights as holders of ordinary Shares ¢eive notices, reports and
accounts and to attend general meetings of the @oyn@and

(b) the right to vote in each of the following circustes and in no others:
(1) during a period during which a dividend (or partaotlividend) for the
Share is in arrears;
(i) on a proposal to reduce the Company's Share capital
(iii) on a Resolution to approve the terms of a buy-laagkement;
(iv) on a proposal that affects rights attached to trer&S

v) on a proposal to wind up the Company;



(vi) on a proposal for the disposal of the whole of @mmpany's property,
business and undertaking; and

(vii) during the winding up of the Company.
2.5 Interest on share capital

The Company is authorised to pay interest on stapéal in the circumstances and on the
conditions provided for in the Law.

2.6 Brokerage or commission

Subject to the provisions and restrictions coniime the Law and the ASX Rules, the

Company may pay brokerage or commission to anyopeirs consideration of the person

subscribing or agreeing to subscribe (whether albslyl or conditionally) for any Shares in

the Company or for procuring or agreeing to procsubscriptions (whether absolutely or
conditionally) for any Shares in the Company. Amgkerage or commission may be paid or
satisfied in cash, Shares, debentures or debestrk of the Company or otherwise.

2.7 Joint Holders

Where 2 or more persons are registered as thersadi@any Share, they are deemed to hold
the Share as joint tenants with benefits of sumakigp, subject to the following provisions:

€)) the joint holders are jointly and severally lialitg all payments (including calls
and instalments) which are to be made for the Share

(b) on the death of any joint holder, the survivor orvssors are the only person or
persons recognised by the Company as having aeyttitthe Share, but the
Directors may require evidence of death;

(c) any 1 joint holder may give a valid receipt for adiyidend, bonus, return of
capital payable, or delivery of wine, to the joatiders; and

(d) delivery of a notice or a certificate for a Shapeany joint holder is sufficient
delivery to all the joint holders.

2.8 Recognition of trusts or other interests

Subject to the provisions of the Law, the Compangrnititled to treat the registered holder of
any Shares as the absolute owner of those Shailea@ordingly, the Company is not bound
to recognise (whether or not it has notice):

@) a person as holding a Share upon any trust; or

(b) any equitable, contingent, future or partial ins¢ii@ any Share or unit of a Share.



3. Metal Shares
3.1 Company may issue Metal Shares

The Company, in accordance with clause 2.1, mam ftisne to time issue Metal Shares
provided that the rights and restrictions attachioghe Metal Shares are set out in this
Constitution, in a Special Resolution or a Progpect The terms applicable to the Metal
Shares are set out in Annexure 1 to this Congiituti

4. Certificates
4.1 Certificated holdings

The provisions of this clause 4 apply only to tléeat that the Company is required by the
Law, the ASX Rules or the ACH Clearing Rules tsuis certificates for Shares or other
marketable securities of the Company, and then tolythose Shares or other marketable
securities for which certificates are required éadsued.

4.2 Issue of certificates

Subject to this Constitution, where the Compansetpuired by the Law, the ASX Rules or
the ACH Clearing Rules to issue certificates foai®s or other marketable securities of the
Company, the certificates must be issued undeBé#a and in accordance with the Law, the
ASX Rules and ACH Clearing Rules and must inclatlenformation required by the Law,
the ASX Rules and ACH Clearing Rules.

4.3 Entitlement of Holder to certificate

Subject to this Constitution, every Holder is datltfree of charge to 1 certificate for each
class of Shares or other marketable securitiestergd in its name or to several certificates
each for a reasonable proportion of those Sharesadtetable securities.

4.4 Certificate for joint holders

Where Shares or other marketable securities arsteegd in the names of 2 or more persons,
only 1 certificate is required to be issued forheatass of those Shares or marketable
securities.

4.5 Cancellation of certificate on transfer

@) Subject to this Constitution, on every applicattonregister the transfer of any
Shares or other marketable securities or to ragesty person as a Holder in
respect of any Shares or other marketable seauritibich may have been
transmitted to that person by operation of law, ¢bdificate for those Shares or
other marketable securities must be delivered ufnéoCompany for cancellation
and a new certificate in similar form specifyinget®hares or other marketable
securities transferred or transmitted must be dedd to the transferee or
transmittee within 5 business days after the dapagment with the Company of
the registrable transfer or transmission notice.

(b) If registration is required for some only of thea®s or other marketable securities
specified on the certificate delivered up to themPany, a new certificate



specifying the Shares or other marketable secsiritgnaining untransferred or
untransmitted must be delivered to the transferor.

4.6 Replacement of certificates
@) The Company must issue a replacement certificate:
(1) if the certificate is worn out or defaced, upon duction of the

certificate to the Company to be replaced and dkeateor

(i) if the certificate is lost or destroyed, upon thenfpany being furnished
with:
(A) evidence that the certificate has been lost ordgst, and has

not been disposed of or pledged, as is requirdtidyaw;

(B) an undertaking to return the certificate, if fourad, required
by the Law; and

(©) if the Directors consider it necessary, a bondndemnity as
the Law authorises the Directors to require.

(b) All replacement certificates must be issued withinbusiness days after the
Company receives the original certificate or evimeaf loss or destruction.

5. CHESS

5.1 Participation in CHESS

(@) The Board may at any time resolve that the Compéhyarticipate in CHESS.
(b) This clause 5 will apply if the Company is granpedticipation in CHESS.

5.2 Compliance with ACH Clearing Rules

The Company must comply with the ACH Clearing Rufeany of its securities are CHESS
Approved Securities. In particular the Company tagsnply with the requirements of the
ACH Clearing Rules and ASX Rules regarding themeaiance of registers, the issuing of
holding statements and transfers in relation t€HESS Approved Securities.

5.3 Registers

If the Company's securities are CHESS Approved 1$#ex3) in addition to the CHESS
subregister, it must provide for an issuer sporssuregister, or a certificated subregister,
or both (at least if the Company has Restrictedif$Es on issue).

5.4 No interference with proper ACH transfer

The Company must not in any way prevent, delaytariere with the generation of a proper
ACH transfer or the registration of a paper-basadsfer in registrable form (which satisfies
the requirements of clause 9), except as permitedlause 9.4, the ASX Rules or ACH
Clearing Rules.
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6. Lien

6.1 Lien
(@) The Company has a first and paramount lien on eSbgye for:
(1) unpaid calls and instalments on those Shares;
(i) if the Shares were acquired under an employee iiveeacheme, any
amount owing to the Company for acquiring thoser&haand
(i) any amount the Company is required by law to pay (laas paid) in
respect of the Share of a Holder or deceased Holder
(b) A lien extends to reasonable interest at any fthiePirectors may determine, and

expenses incurred because the amount is not paid.
6.2 Extent of lien

The Company's lien (if any) on a Share extenddltdiadends, bonuses and other monies
payable for the Share including the proceeds & sélthe Share, and the Company may
deduct or set-off against any dividends, bonusexhear monies, any monies due and payable
to the Company.

6.3 Exemption from lien

The Directors may at any time declare any Shareetavholly or in part exempt from the
provisions of clauses 6.1 and 6.2.

6.4 Sale under lien

The Company may sell any Shares on which the Coynpas a lien in any manner the
Directors think fit provided that no sale may bedaa

@) unless a sum in respect of which the lien exispgesently payable; and

(b) until the expiration of 30 days after a notice initiwwg, stating and demanding
payment of the amount which is presently payalds, lbeen given to the registered
holder of the Shares or the person entitled toShares because of the death or
bankruptcy of the registered holder.

6.5 Proceeds of sale of Shares sold under lien

The net proceeds of the sale of Shares sold uneler(after payment of all costs and

expenses incurred in selling the Shares) will beeived by the Company and applied in
payment of that part of the amount for which thea lexists and which is presently payable
and any interest on that amount, and the balahe@y) is to be paid to the person registered
as the holder of the Shares immediately beforé&tiares were sold.
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6.6 Transfer on sale under lien

@) The Company may do all things necessary to giveceffo a sale of Shares on
which the Company has a lien, including authorisarigirector or any other person
to:

(1) execute a transfer of the Shares sold in favouhefpurchaser of the
Shares; and

(i) do all acts and things as are necessary or desitatdler the Law, the
ASX Rules or ACH Clearing Rules to effect a transdf the Shares
sold in favour of the purchaser of the Shares.

(b) The purchaser is to be registered as the holddreoShares transferred, and is not
bound to see to the application of the purchaseemamor will the purchaser's title
to the Shares be affected by any irregularity ealidlity in connection with the

sale.
7. Calls
7.1 Directors may make calls

The Directors may make calls as they think fit ba Holders for all monies unpaid on the
Shares held by the Holders that are not monies rpagable at fixed times by the conditions
of allotment. A call will be deemed to have beeadmwhen the Resolution of the Directors
authorising that call was passed and may be magibfgaby instalments. The Directors may
revoke or postpone a call.

7.2 Notice of calls

The Company must give written notice of a callestst 30 business days before the call is
due. The notice must specify the time and placepyment and any other information
required by the ASX Rules. The non-receipt of antice by, or the accidental omission to
give notice of any call to, any Holder will not mhidate the call.

7.3 Difference in terms of issue as to calls

The Directors may, on the issue of Shares, difteatnbetween the holders as to the amount
of calls to be paid and the time for payment okthoalls.

7.4 Fixed payments deemed calls

Any sum which, by the terms of issue of a Sharepbws payable on allotment or at any
fixed date, will for the purposes of this Consitatbe deemed to be a call duly made and
payable on the date on which the sum is payahtecase of non-payment, all the relevant
provisions of this Constitution as to payment d@gérast and expenses, forfeiture or otherwise
will apply as if the sum had become payable byueidf a call duly made and notified.

7.5 Interest on sums not paid

If a sum called in respect of a Share is not paidobefore the date for payment, then that
sum will bear interest from the date for paymenth time of actual payment at any rates as
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the Directors may determine. The Directors maywe/ggayment of interest, either in whole
or in part.

7.6 Payment of calls

Each Holder must pay the amount of every call n@dé at the times and places appointed
by the Directors.

7.7 Proof of calls

In any proceeding for the recovery of monies dueafoy call, it is sufficient and conclusive
evidence of the debt if it is proved that:

(@) the name of the Holder sued is entered in the Reges the holder or 1 of the
holders of the Shares in respect of which thewa#i made;

(b) the Resolution making the call was recorded imtireute book; and

(c) notice of the call was given to the Holder sued aoccordance with this
Constitution.

7.8 Prepayment of calls

The Directors may, if they think fit, receive fraamy Holder willing to advance it, all or any
part of the amount unpaid upon the Shares held limyiond the sums actually called up. The
Directors may then either:

€)) if the Holder so requests, make a call on the Hdidethe amount advanced, pro
rata in respect of all Shares held by that Holdemwbich monies remain unpaid or
on any other basis as agreed between that HoldetharDirectors; or

(b) authorise payment by the Company of interest onvwthele or any part of the
amount so received until the amount becomes duse mpaid at the rate agreed
between the Holder paying the sum in advance aadtrectors. The Directors
may at any time authorise repayment of the wholengrpart of the amount paid in
advance upon giving to the Holder 1 Month's notitthe date for repayment.

8. Forfeiture of Shares
8.1 Forfeiture upon non-payment of calls

Unless the Directors otherwise determine, any Shig@n which a call is unpaid at the
expiration of 14 days after the day for its paymerit be absolutely forfeited without any

Resolution of the Directors or other proceedingibj&ct to the Law and the ASX Rules, the
Directors may then proceed to cancel or sell tinkeified Shares.

8.2 Evidence of forfeiture

A statement in writing declaring that the personkimg the statement is a Director or
Secretary of the Company and that a Share in thep@oy has been forfeited on a date
stated in the statement, is conclusive evidendbefacts stated in the statement as against
all persons claiming to be entitled to the Share.
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8.3

Effect of forfeiture

Upon forfeiture of a Share:

(@) the person whose Share is forfeited will ceaseeaalHolder in respect of the
forfeited Share;

(b) that person will lose all entittements to dividendsclared in respect of the
forfeited Share and not actually paid; and

(© that person remains liable to pay to the Compahynahey which, at the date of
forfeiture, was payable by it to the Company inpext of the forfeited Share
together with interest on that amount from the ddtéorfeiture until payment at
the rate determined by the Directors. The Directare under no obligation to
enforce payment.

8.4 Sale of forfeited Share

(@) If the Directors determine to sell any forfeitedads, the Company may dispose
of any forfeited Shares on any terms and in anyrmaaas the Directors determine,
and in accordance with any applicable requirementshe Law and the ASX
Rules.

(b) The Company may do all things necessary to givecetb the sale of the forfeited
Shares, including authorising a Director or anyeotberson to:

(1) execute a transfer of the Shares sold in favouhefpurchaser of the
Shares; and

(i) do all acts and things as are necessary or desirabber the Law, the
ASX Rules or ACH Clearing Rules, to effect a tfangnd to enable the
forfeited Shares to be disposed of.

(c) The transferee of the forfeited Shares is not bdorgke to the application of any
money paid as consideration. The title of the dfawree to the Shares is not
affected by any irregularity or invalidity in corcten with the forfeiture, sale or
disposal of the Shares.

8.5 Proceeds of sale

The proceeds of sale of any forfeited Shares redeby the Company must be applied in

payment of:

(@) first, the expenses of the sale;

(b) second, any expenses necessarily incurred in cbanewith the forfeiture,
including any interest accrued,

(c) third, the calls then due and unpaid; and

(d) the balance (if any) must be paid to the Holder seh8hares have been sold within

5 business days of receipt by the Company of thegads of sale.
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8.6 Redemption of forfeited Shares

A Share belonging to a person which has been tedenay be redeemed at any time up to,
but not including, the day on which the Share iended to be sold, by payment to the
Company of all calls due on the Share and any otbsts and expenses which may be
permitted by the Law and the ASX Rules, and on gaynthe person is entitled to the Share
as if the forfeiture had not occurred.

8.7 Surrender of Shares

The Directors may accept the surrender of any Shhreh they are entitled to forfeit on any
terms they think fit and any Share so surrenderayl Ine disposed of in the same manner as a
forfeited Share.

9. Transfer of Shares
9.1 Transfer document

Subject to this Constitution, the Law, the ASX Ruéend ACH Clearing Rules a Holder may
transfer all or any Shares by a transfer documelytstamped (if necessary) and delivered to
the Company. The transfer document must be iringrin the usual or common form or in
any other form as the Directors may from time tmeti prescribe or, in particular
circumstances, agree to accept and must signedr lmn doehalf of the transferor or as
otherwise permitted by the Law.

9.2 Registration procedure

Subject to this Constitution, the Law, the ASX Rusnd ACH Clearing Rules every transfer
document must be delivered to the Company accore@dry the certificate for the Shares to
be transferred and any other evidence the Directayg require to prove the title of the
transferor or its right to transfer the Sharesl! trdnsfer documents that are registered must
be retained by the Company but any transfer documbith the Directors refuse to register
must (except in the case of fraud or suspectedifrba returned on demand to the person
who deposited that document.

9.3 Registration of transfer

Subject to clause 9.4, the Company must registein eagistrable paper-based transfer of
Shares which complies with clauses 9.1 and 9.2 &hreand the ASX Rules and must do so
without charge.

94 Restrictions on transfer

Except as otherwise provided for in the ASX Ruled ACH Clearing Rules, the Directors
may in their absolute discretion ask ACH to appliyadding lock to prevent a proper ACH
transfer, or refuse to register a paper-basedfagrd a Share where:

(@) the Company has a lien on the Shares the subjdice dfansfer;

(b) the Company is served with a court order that ictsta Holder's capacity to
transfer the Shares;
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(©) registration of the transfer may break an Australaav and the ASX has agreed in
writing to the application of a holding lock (whiamust not breach a ACH
Clearing Rule) or that the Company may refusetpster a transfer;

(d) during the escrow period of Restricted Securities;

(e) if the transfer is paper-based, either a law rdlate stamp duty prohibits the
Company from registering it or the Company is othee allowed to refuse to
register it under the ASX Rules; or

() the transfer does not comply with the terms of amployee incentive scheme of
the Company.

9.5 Notice of refusal to register

(@) If the Company refuses to register a paper-basesfier under clause 9.4, it must
tell the lodging party in writing of the refusal darthe reason for it, within 5
business days after the date on which the tramsiedodged.

(b) If the Company asks ACH to apply a holding lock @indlause 9.4, it must tell the
holder of the Shares in writing of the holding loakd reason for it, within 5
business days after the date in which it askethiholding lock.

9.6 Transfer not complete until name entered in the Register

Subject to the ACH Clearing Rules, the transfefae Share remains the holder of the Share
until the name of the transferee is entered irRégister in respect of that Share.

9.7 More than 3 persons registered

If more than 3 persons are noted in the Registéolters of securities of the Company, or a
request is made to register more than 3 persons (#wcept in the case of executors or

trustees or administrators of a deceased Hold&)fitst 3 persons named in the Register or
the request (as the case may be) are deemed he belters of those securities and no other
persons will be regarded by the Company as a hati¢hose securities for any purpose

whatsoever.

10. Transmission of Shares
10.1 Death of a Holder
In the event of the death of a Holder:

@ where the Holder was a joint holder of any Shattes,surviving joint holder (or
holders) is (or are) the only person (or persoespgnised by the Company as
having any title to or interest in those Sharesl, an

(b) the legal personal representatives of the Holdet feing 1 of 2 or more joint
holders) are the only persons recognised by thepaagnas having any title to or
interest in the Shares registered in its name.
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10.2 Transmission on death or bankruptcy

Any person becoming entitled to a Share as a coeseg of the death or bankruptcy of a
Holder or otherwise by operation of law may, upadoction of any evidence of its
entitlement which the Directors may require, eleither to be registered itself as holder of
the Share or to have some person nominated bgigteged as the transferee of that Share.

10.3 Election as to registration on transmission

If the person becoming entitled to a Share electsetregistered itself, it must deliver or send
to the Company a notice in writing signed by ittisig that it so elects. If the person
becoming entitled to a Share elects to have angison registered, it must effect a transfer
of the Share in favour of that person. All theitations, restrictions and provisions of this
Constitution relating to the right to transfer, theem of transfer and the registration of
transfers of Shares will be applicable to any restior transfers.

11. Alteration of capital

11.1 Company's power to alter capital

The Company may, by Resolution passed at a meetfithge board of directors:
€)) consolidate all or any of its Shares into Shares lafger amount;

(b) subdivide its Shares or any of them into Shares srhaller amount, but so that in
the subdivision the proportion between the amowid @gnd the amount (if any)
unpaid on each subdivided Share is the same assitav the Share from which the
subdivided Share is derived; or

(© cancel Shares which have been forfeited, subjetitéaequirements of the ASX
Rules.

11.2 Reduction of capital
Subject to the Law and the ASX Rules, the Compaay mduce its capital in any manner.
11.3 Power to buy Shares

The Company may, in accordance with the Law andAiB¥ Rules, buy its own Shares on
any terms and conditions determined by the Dirsctor

12. Variation or cancellation of rights
12.1 Variation or cancellation of rights of class of Shares

Subject to the Law and the ASX Rules, and subga&ny ASX consent required under the
ASX Rules (including ASX Market Rule 10A.5), all @ny of the rights and privileges
attached to any class of Shares (unless otherwiséded by the terms of issue of the Shares
of that class) may be varied or cancelled withdbesent in writing of the holders of at least
75% of the Shares issued in that class or wittséimetion of a Special Resolution passed at a
meeting of holders of the Shares of that class.relation to any meeting to approve that
Resolution:
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(@) the necessary quorum is the holders present pdisaraby proxy attorney or
representative and entitled to vote in respect ¢dast 5% of the issued Shares of
the class; and

(b) the provisions contained in this Constitution rielgtto notice of meetings, the
appointment of a chairman and of proxies, attornayd representatives, the
depositing and form and validity of proxies and ttmaduct of general meetings
will otherwise apply to any meeting of a class.

12.2 No consent or sanction required for redemption

A consent or sanction referred to in clause 12.fosrequired for the redemption of any
Shares or any other variation of rights attachingahy Shares where that redemption or
variation is in accordance with the terms of isstithose Shares.

12.3 No variation by issue of further Shares rankin g equally

The rights conferred upon the holders of the Shafeany class is not, unless otherwise
expressly provided by the terms of issue of ther&haf that class, be deemed to be varied
by the creation or issue of further Shares rankimggally in respect of those rights.

13. Restricted Securities

The Company must comply in all respects with tligirements of the ASX Rules relating to
Restricted Securities. Notwithstanding any othrersions of this Constitution:

(@) Restricted Securities cannot be disposed of (atethe "disposed” is defined in the
ASX Rules) during the escrow period for those Restl Securities, except as
permitted by the ASX Rules or the ASX;

(b) the Company must refuse to acknowledge a disposaluding registering a
transfer) of Restricted Securities during the escrperiod for any Restricted
Securities except as permitted by the ASX Ruleéb®®rSX; and

(© during a breach of the ASX Rules relating to Rettd Securities, or a breach of a
restriction agreement, the holder of the Restri@edurities is not entitled to any
dividend or distribution, or voting rights, in resq of the Restricted Securities.

14. Proportional takeover bids

14.1 Definitions

In this clause:

"approving resolution” has the same meaning as in section 648D(1) ofdlae L

"approving resolution deadline”  has the meaning specified in section 648D(2) efLtaw;

"associate” has the meaning specified in section 9 of the Laawa

"proportional takeover bid"  has the meaning specified in section 9 of the Law.
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14.2 Prohibition on registration of transfer unless takeover scheme
approved

Where an offer has been made under a proporti@kdotver bid in respect of Shares
included in a class of Shares in the Company thestration of a transfer giving effect to a
contract resulting from the acceptance of an affade under the proportional takeover bid is
prohibited unless and until an approving resolutmmpprove the proportional takeover bid
is passed in accordance with the provisions of@wisstitution.

14.3 Approving resolution

An approving resolution is to be voted on at a megetconvened and conducted by the
Company of the persons entitled to vote on the @ppg resolution under section
648D(1)(b) of the Law.

14.4 Entitlement to vote on approving resolution

A person (other than the bidder or an associateeobidder) who, as at the end of the day on
which the first offer under the proportional takeowid was made, held Shares included in
that Bullion is entitled to vote on an approvingokition and, for the purposes of so voting,
is entitled to 1 vote for each of those Shares.

14.5 Bidder and associates not entitled to vote
The bidder or an associate of the bidder is notledto vote on an approving resolution.
14.6 Approving resolution passed

An approving resolution is taken to have been mh#sthe proportion that the number of
votes in favour of the resolution bears to theltotamber of votes on the Resolution is
greater than 50%, and otherwise is taken to hage beected.

14.7 General meeting provisions to apply

The provisions of this Constitution that apply t@eneral meeting of the Company apply,
with any modifications as the circumstances requoea meeting that is convened pursuant
to this clause and apply as if that meeting wasreetal meeting of the Company.

14.8 Meeting to be held before approving resolution deadline

Where takeover offers have been made under a propalrtakeover bid, then the Directors
of the Company must ensure that a Resolution t@oappthe proportional takeover bid is
voted on in accordance with this clause beforeafioving resolution deadline in relation to
the proportional takeover bid.

14.9 Notice as to whether approving resolutionisp  assed

Where an approving resolution to approve a propoal takeover bid is voted on, in
accordance with this clause, before the approvemplution deadline in relation to the
proportional takeover bid, the Company must, ohejore the approving resolution deadline:

@) give to the bidder; and
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(b) serve on the ASX,

a notice in writing stating that an approving resioin to approve the proportional takeover
bid has been voted on and that the approving uenl has been passed, or has been
rejected, as the case requires.

14.10  Approving resolution deemed to have been pass ed

Where, as at the end of the day before the appgosesolution deadline in relation to a
proportional takeover bid under which offers haeer made, no Resolution to approve the
proportional takeover bid has been voted on in @@me with this clause, an approving
resolution to approve the proportional takeover isidfor the purposes of this clause, be
deemed to have been passed in accordance wittidhise.

14.11 Effect of this clause

This clause 14 ceases to have effect on the thindvarsary of the date of its adoption or of
its most recent renewal.

15. Unmarketable parcels
15.1 Definitions
In this clause:

"Authorised Price” means the price per Share equal to the averatieedést sale price of
the Shares of the Company quoted on the ASX fon ea¢he 10 trading days immediately
preceding the date of any offer to purchase Unmablke Parcels accepted by the Company
pursuant to this clause;

"Effective Date" means the date immediately following the expirythed period referred to
in the notice given by the Company to Unmarketdtdecel Holders in accordance with this
clause;

"Marketable Parcel* means a number of Shares equal to a marketaltel s defined in
the ASX Rules, calculated on the day before the @om gives notice under clause 15.2;

"Unmarketable Parcel" means a number of Shares which is less than adWdole Parcel;
and

"Unmarketable Parcel Holder" means a Holder holding less than a MarketabledParc
15.2 Notice to Unmarketable Parcel Holder

The Company may give written notice to an UnmaitiletdParcel Holder advising of the

Company's intention to sell its Unmarketable Paroeder this clause, unless the
Unmarketable Parcel Holder, within 6 weeks from tete the notice is sent by the
Company, gives written notice to the Company thatishes to retain its Shares in which
case the provisions of this clause will not apmythe Shares held by that Unmarketable
Parcel Holder.

-20-



15.3 Revocation or withdrawal of notice

If an Unmarketable Parcel Holder has given writtetice to the Company that it wishes its
Shares to be exempted from this clause, it maptime prior to the Effective Date revoke

or withdraw that notice and the provisions of ttisuse will then apply to the Shares held by
that Unmarketable Parcel Holder.

154 Sale of Unmarketable Parcels

Subject to clause 15.2, on and from the EffectiaeDthe Company may sell or otherwise
dispose of the Shares held by each UnmarketableelPdolder on any terms and in that
manner and at those times that the Directors daterm For the purpose of selling or
disposing of those Shares, each Unmarketable PRdatéér irrevocably:

(@) appoints the Company as its agent to sell all thexés held by it at a price not less
than the Authorised Price;

(b) appoints the Company and each Director and Segrétan time to time jointly
and severally as its attorney in its name and enbéhalf to effect a transfer
document for its Shares and to otherwise act &ce# transfer of its Shares; and

(c) appoints the Company as its agent to deal wittptheeeds of sale of those Shares
in accordance with this clause.

15.5 Company may not sell below Authorised Price

The Company may only sell the Shares of an UnmabketParcel Holder if the Company
has received offers for all the Shares constitutimgnarketable Parcels at the same price,
which may not be less than the Authorised Price.

15.6 Company to pay all costs

The Company will pay all costs and expenses ofstle and disposal of Unmarketable
Parcels under this clause.

15.7 Title of purchaser of Unmarketable Parcel

Once the name of the purchaser of the Shares salisposed of in accordance with this
clause is entered in the Register for those Shdredjtle of the purchaser to those Shares is
not affected by any irregularity or invalidity iroenection with the sale or disposal of those
Shares and the validity of the sale may not be aoped by any person.

15.8 Remedy of Unmarketable Parcel Holder

The remedy of any Unmarketable Parcel Holder whagigrieved by the sale or disposal of
its Shares under this clause is limited to a ra@ftection in damages against the Company to
the exclusion of any other right, remedy or retighinst any other person.

15.9 Evidence of sale in accordance with this claus e

A statement in writing declaring that the personkimg the statement is a Director or
Secretary of the Company and that the Shares tfremarketable Parcel Holder have been
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dealt with in accordance with this clause, is cosidle evidence of the facts stated in the
statement as against all persons claiming to kideshto those Shares.

15.10 Receipt of proceeds of sale

The receipt by the Company of the proceeds of slalbe Shares of an Unmarketable Parcel
Holder is a good discharge to the purchaser dfaddllity in respect of the purchase of those
Shares and the purchaser will not be bound to sebet application of the money paid as
consideration.

15.11 Company to deal with proceeds of sale

The Company will receive the proceeds of sale ef $ihares of each Unmarketable Parcel
Holder and will deal with those proceeds as follows

(@) the proceeds must be paid into a separate banki@icopened and maintained by
the Company for that purpose;

(b) the proceeds must be held in trust for the UnmalketParcel Holder;

(c) the Company must, immediately following a receipttiee proceeds, notify the
Unmarketable Parcel Holder in writing that the geds of the sale of those Shares
have been received by the Company and are beinighlyelhe Company pending
receipt of the certificate for the Shares soldispdsed of and seeking instructions
from the Unmarketable Parcel Holder as to how tloegeds are to be dealt with;

(d) the Company must deal with the sale proceeds asiatasd by the Unmarketable
Parcel Holder on whose behalf they are held iHb&ler provides to the Company
the certificate for those Shares or, if that cesdiie has been lost or destroyed, a
statement and undertaking in accordance with the lis provided to the
Company; and

(e) if the whereabouts of the Unmarketable Parcel Holdee unknown or no
instructions are received from the Unmarketablec@arolder within 2 years of
the proceeds being received by the Company, thep@oynmay deal with those
proceeds according to the applicable laws dealirtiy wnclaimed monies.

15.12  Overriding effect of this clause

Subject to clause 15.13 and 15.4, the provisionthisf clause 15 have effect despite any
other provision of this Constitution.

15.13 Clause ceases to have effect following announ  cement of takeover bid
or takeover announcement

This clause 15 ceases to have effect following dhaouncement of a takeover bid or
takeover announcement but, despite clause 15.@4rtdtedures set out in this clause may be
started again after the close of the bids made rurtde takeover bid or takeover
announcement.
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15.14  Clause may be invoked only once in any 12 Mon  th period

The provisions of this clause may be invoked omlgeoin any 12 Month period.
16. General meetings

16.1 Annual general meetings

Annual general meetings of the Company are to Ik iheaccordance with the Law and the
ASX Rules. The business of an annual general ngpéeti

(@) to receive and consider the profit and loss accantt balance sheet and the
reports of the Directors and of the auditors amdstiatement of the Directors;

(b) to elect Directors;

(c) to appoint the auditor;

(d) to fix the remuneration of the auditors; and

(e) to transact any other business which may be prppeought before the meeting.

16.2 General meetings
The Directors may convene a general meeting o€tirapany whenever they think fit.
16.3 Holders may requisition meeting

Holders may requisition the holding of a generaktimg in accordance with the Law and the
Directors must convene a general meeting as soopradicable after receiving that
requisition.

16.4 Notice of general meeting

Notice of every annual general meeting, generaltimg®r meeting of any class of Holders
must be given in the manner provided by this Caunstn and the Law to the Holders and
those persons who are otherwise entitled undeQbisstitution to receive notices.

16.5 Contents of notice of general meeting

Every notice convening a general meeting must delor be accompanied by all information
required by the Law and the ASX Rules and musgastt

€)) set out the place, the day and time for the medtind, if the meeting is to be held
in 2 or more places, the technology that will bedus facilitate this);

(b) state the general nature of the business to bedcted at the meeting and any
Special Resolution to be proposed;

(c) include a statement that:
(1) a Holder entitled to attend and vote is entitledppoint a proxy;

(i) a proxy need not be a Holder; and
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(i) a Holder who is entitled to cast 2 or more votey @m@point 2 proxies
and must specify the proportion or number of votegh proxy is
appointed to exercise;

(d) be accompanied by an instrument of proxy in themfodescribed in this
Constitution or in any other form as the Directoray from time to time prescribe
or accept; and

(e) if required by the ASX Rules, include a voting exssbn statement.
16.6 Omission to give notice

Except as prescribed by the Law, the accidentaksion to give notice of a meeting to any
Holder or the non-receipt of notice of a meetingaby Holder does not invalidate any of the
proceedings at that meeting.

17. Proceedings at general meeting
17.1 Holder deemed to be present

A Holder may attend a general meeting at whick gntitled to be present, and is deemed to
be present, in any of the following ways:

(@) in person;

(b) by attorney;

() by proxy;

(d) in the case of a Holder that is a body corporayea bepresentative appointed by

section 250D of the Law.
17.2 Attorney of Holder

Any Holder may appoint an attorney to act on iteddeat all meetings of the Company or all
meetings of the Company during a specified peri@&fore the first meeting at which the
attorney acts on the Holder's behalf, a power toiria¢y must be deposited at the Office or at
any place specified in the notice convening tha¢tmg.

17.3 Representative of body corporate

Any Holder that is a body corporate may, in accoogawith the Law, by Resolution of its
Directors authorise any person to act as its reptative at any meeting. That representative
is then entitled to exercise the same powers as bibdy corporate appointing the
representative could have exercised as a Holdimnvidre a natural person.

17.4 Quorum for general meeting

No business may be transacted at any general rgegtiless a quorum is present at the
commencement of the business. A quorum is 3 Helde¥sent in person or by attorney or

proxy.
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17.5 No quorum

If a quorum is not present within 30 minutes aftez time appointed for the meeting, any

meeting convened on a requisition of Holders isdaised but any other meeting stands

adjourned to the same day in the next week atdheegime and place or to any other day,
time and place as the Directors may appoint byceatd the Holders. If at the adjourned

meeting a quorum is not present within 30 minutesr ghe time appointed for the adjourned

meeting, then those Holders who are present iropesise deemed to be a quorum and may
transact the business for which the meeting wdsctal

17.6 Chairman of general meeting

The chairman of the Directors, or, in the chairmatbsence, the deputy chairman (if any)
will be entitled to take the chair at every genenaleting. If there is no chairman or if at any
meeting the chairman is not present within 30 n@audfter the time appointed for holding

the meeting or if the chairman is unwilling to atite Directors present may choose a
chairman. If the Directors do not choose a chaintlae Holders present must choose 1 of
the Directors to be chairman, and if no Directopigsent or willing to take the chair, the

Holders must choose 1 of the Holders to be chairman

17.7 Powers of chairman

The chairman is responsible for the general condlitte general meeting. At any general
meeting, a declaration by the chairman that a Ré&sal or Special Resolution has been
carried or carried by a particular majority or matrried and an entry to that effect in the
minutes of proceedings of the Company is conclusiidence of the fact without proof of
the number or proportion of votes recorded in fawafuor against that Resolution or Special
Resolution.

17.8 Adjournment of general meeting

The chairman of a general meeting may adjourn teetimg from time to time and from
place to place, but no business will be transaateany adjourned meeting other than the
business left unfinished at the meeting from whiehadjournment took place.

17.9 Notice of adjourned meeting

If any general meeting is adjourned for more thandhth, a notice of the adjournment must
be given to Holders of the Company in the same miaag notice was or ought to have been
given of the original meeting.

18. Voting
18.1 Resolution determined by majority

At a general meeting all Resolutions submittedhi® neeting will be decided by a simple
majority of votes except where a greater majostyequired by this Constitution, the Law or
the ASX Rules.
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18.2 Casting vote of chairman

In the case of an equality of votes, the chairm@dhhave a casting vote in addition to the
vote or votes to which the Chairman may be entiled Holder, unless the chairman is not
entitled for some other reason to cast a vote erRisolution or if the chairman casts a vote
and the Law, the ASX Rules or this Constitutionuieg|that no account be taken of the vote,
in which case the Resolution is not passed.

18.3 Method of voting

Every Resolution submitted to the meeting, in & fnstance, will be determined by a show
of hands unless a poll is demanded in accordanteckduse 18.4 or the Law either before or
on the declaration of the result of the vote oh@sof hands.

18.4 Demand for poll

A poll may be demanded on any Resolution by:

(@) the chairman;
(b) at least 5 Holders present in person or by attoangyoxy or by representative; or
(© any 1 or more Holders holding Shares conferring less than 5% of the total

voting rights of all Holders having the right totean the Resolution.
18.5 Conduct of poll

The chairman will decide in each case the mannwich a poll is taken, but in all cases it
must ascertain the number of votes attaching toeSHaeld or represented by persons voting
in favour of a Resolution or Special Resolution #&mel number of votes attaching to Shares
held or represented by persons voting against tesolRtion. Any dispute as to the
admission or rejection of a vote will be determirmdthe chairman and that determination
made in good faith will be final and conclusive.

18.6 Votes

Subject to this Constitution, the ASX Rules andrights or restrictions on voting which may
attach to or be imposed on any class of Shares:

(@ on a show of hands every Holder (including eacliéwobf preference Shares who
has a right to vote) present in person or by praxgttorney or representative will
have 1 vote; and

(b) on a poll every Holder (including each holder aéfprence Shares who has a right
to vote) present in person or by proxy, attorneyemresentative will have 1 vote
for each fully paid Share held by that Holder arfchation of a vote for each partly
paid Share, equivalent to the proportion whichah®unt paid (not credited) is of
the total amounts paid and payable (excluding artsoaredited) for that Share,
ignoring any amounts paid in advance of a call.
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18.7 Voting if call unpaid on Shares

A Holder will not be entitled to vote at any gerlareeting in respect of Shares held by the
Holder for which calls or other monies are due pagable to the Company at the time of the
meeting. Subject to any restrictions affecting tiiglat of any Holder or class of Holders to
attend any meeting, a Holder holding any Shares wgoch no calls or other monies are due
and payable to the Company is entitled to recenteces and to attend any general meeting
and to vote and be reckoned in a quorum despitentbaies are then due and payable to the
Company by that Holder in respect of other Shaedd by that Holder. Upon a poll, a
Holder will only be entitled to vote in respect ®hares held by the Holder upon which no
calls or other monies are due and payable to tmepaay at the time of the meeting.

18.8 Voting by joint holders

Where there are joint holders of any Share, anyt jodlder may vote at any meeting either
personally or by proxy or attorney or represengativ respect of the Shares as if they were
solely entitled to those Shares, but if more thajoidt holder is present at any meeting
(whether personally, by proxy or by attorney orrbpresentative) and tenders a vote, only
the vote of the joint holder whose name appeass din the register will be counted. Several
legal personal representatives of a deceased Hulidlefor the purpose of this clause be
deemed to be joint holders of the Shares regisiardte name of that Holder.

18.9 Voting by transmittee

A person entitled to transmission of a Share uetirse 9 who, at least 48 hours before the
time notified for a general meeting (or an adjodrneeeting), satisfies the Board of its right
to that Share, may vote at that general meetirrgspect of that Share as if the person were
registered as the holder of the Share.

18.10  Voting by Holder of unsound mind

If a Holder is of unsound mind or is a person whoseson or estate is liable to be dealt with
in any way under a law relating to mental heallat tHolder's committee or trustee or other
person who properly has the management of the IHsldstate may, if that person has at
least 48 hours before the time notified for a gaheneeting (or an adjourned meeting)

satisfied the Board of its relationship to the Hwldr the Holder's estate, exercise the rights
of the Holder in respect of the general meetingf dlse committee, trustee or other person

were the Holder.

18.11  Voting exclusions
If:
@) in accordance with the requirements of the ASX Rube

(b) to ensure that a Resolution on which the Law reguthat particular persons do
not cast a vote so that the Resolution has a speaffect under the Law;

the notice of a general meeting includes any voéirgusion statement specifying that, in
relation to particular business to be consideredhat general meeting, votes cast by
particular persons (whether specified by name scmjation of particular classes of persons)
are to be disregarded by the Company, the Comparsf take no account, in determining
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the votes cast on a Resolution relating to thainess (whether a Special Resolution or an
ordinary Resolution) or for any other purpose, 0§ &ote cast or purported to be cast by or
on behalf of any of those persons (whether on savsifdiands or on a poll) in relation to that
Resolution except to the extent permitted by thXA&Rsiles.

18.12  Ruling on entitlements and votes

An objection may be raised with the chairman oéaegal meeting as to the qualification of a
purported voter or the admission or rejection @bte by any person present and entitled (or
claiming to be entitled) to vote but that objectimay be made only at the general meeting or
adjourned meeting at which the purported voter @assio vote or the vote objected to is given
or tendered and, in relation to that objection:

(@) the decision of the chairman is final and conclesand

(b) a vote not disallowed as a result is valid andogffe for all purposes.
19. Proxies

19.1 Instrument appointing proxy

The instrument appointing a proxy must be in wgtiend signed by the appointor or the
appointor's attorney duly authorised in writing, ibthe appointor is a body corporate, by its
corporate representative or at least 2 of its effic

19.2 Deposit of proxy with company

The instrument appointing a proxy and the origimalver of attorney (if any) under which it
is signed or a certified copy of the power of atey must be received by the Company at
least 24 hours before the time for holding the tmgeby delivery to the Company's office,
by facsimile received at the Company's office oamy other place, fax number or electronic
address specified for the purpose in the noticemeéting or otherwise by any other means
permissible under section 250B of the Law.

19.3 Presence of Holder

If a Holder is present either in person or by itgporate representative, and a person
appointed by that Holder as proxy is also presenthat meeting, that person may not
exercise the rights conferred by the instrumengroky while the Holder is present.

194 Validity of vote given in accordance with prox vy

Unless the Company has received written noticdn@fmatter before the start or resumption
of the meeting at which a proxy votes, a vote bgsthe proxy will be valid even if, before
the proxy or attorney voted:

(@) the Holder dies;
(b) the Holder is mentally incapacitated;

(c) the Holder revokes the proxy's appointment;
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(d) the Holder revokes the authority under which thexprwas appointed by a third
party; or

(e) the Holder transfers the Share for which the pnogg given.
19.5 Form of proxy

(@) Every instrument of proxy must specify the Holdemame and address, the
Company's name, the proxy's name or the name dafftice held by the proxy and
the meetings at which the proxy may be used, arst otherwise comply with the
provisions of section 250A of the Law.

(b) The instrument of proxy may be worded so that ayie directed to vote either
for or against each of the resolutions to be pregosAny instrument of proxy
deposited in accordance with this Constitution mal the name of the appointee
is not filled will be deemed to be given in favaairthe chairman of the meeting to
which it relates. The instrument of proxy may sfyethe proportion or number of
votes that the proxy may exercise.

20. Directors
20.1 Number of Directors

The number of the Directors must not be less thamB8 until otherwise determined by the
Company in general meeting, more than 10.

20.2 No Share qualification

A Director need not be the holder of any ShargekénCompany.

20.3 Election of Directors by company

The election of Directors must be by Resolutiothef Company in general meeting.
20.4 Directors may fill casual vacancies or appoint additional Directors

Notwithstanding clause 20.3, the Directors have groat any time and from time to time to
appoint any other person as a Director eitherlt@ fcasual vacancy or as an addition to the
Board but so that the total number of Directors tmet at any time exceed the maximum
number for the time being fixed by or under thismx€ttution. Any Director appointed under
this clause after the Company is Listed must rétom office at, and will be eligible for re-
election at the next annual general meeting folh@atheir appointment, but that Director will
not be taken into account in determining the numifeDirectors who are to retire by
rotation.

20.5 Eligibility for election as a Director

Except in the case of a Director retiring from 8@ard under this Constitution or a person
recommended for appointment by the Board, a peisamly eligible to be appointed as a
Director by Resolution of the Company in generaktimgy, where the Company receives at
its Office at least 30 business days before thevagit general meeting both:
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(@)
(b)

20.6

a nomination of the person by a Holder; and

a consent to that nomination signed by the persamimated for election as a
Director.

Alternate Director

Subject to the provisions of the Law and the ASXeRueach Director may from time to time
by written notice to the Company appoint any per@onether or not a Holder) to act as an
alternate Director in their place during any pertbdy think fit. The following provisions
apply to any alternate Director:

(@)

(b)

(©)

(d)

(e)

(f)

(9)

(h)

(i)
20.7

that Director may be removed or suspended frontefiy written notice to the
Company from the Director who appointed it;

that Director is entitled to receive notice of nieg$ of the Board, to attend
meetings (if the Director who appointed it is naegent) and to be counted
towards a quorum at meetings;

that Director is entitled to vote at meetings teatls on all Resolutions on which
its appointor could vote had that appointor atteinded, where that Director is a
Director in its own right, it has a separate vote lehalf of the Director it is
representing in addition to its own vote;

that Director may exercise any powers that the mgiomay exercise in its own
right where the appointor is unavailable for angsen except the power to appoint
an alternate Director. The action of an altern@teector will be conclusive
evidence as against third parties of the unavaitplof the appointor;

that Director automatically vacates office if therdator who appointed it is
removed or otherwise ceases to hold office forraagon;

that Director, whilst acting as a Director, is resgible to the Company for its own
acts and defaults and is not deemed to be the afjim¢ Director by whom it was
appointed;

that Director is not entitled to receive any renmatien from the Company but is
entitled to reimbursement for reasonable traveling other expenses incurred by
it in attending meetings of the Board or othervasghe Company's business;

that Director is not to be taken into account itedmining the number of Directors
for the purposes of this Constitution; and

that Director may act as an alternate for more th&xrector.

Auditor cannot be Director

No auditor of the Company or partner or employeeemployer of an auditor can be
appointed as a Director or an alternate DirectdhefCompany.
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21. Director's tenure of office
21.1 Directors' tenure of office

Each Director, subject to the Law, the ASX Ruled #mns Constitution must not hold office
(without re-election) past the third annual generaeting following its appointment or
election or 3 years, whichever is longer, afteraliithey must retire from office. This clause
does not apply to the managing director, but ifelie more than 1 managing director, only 1
is entitled not to be subject to this clause.

21.2 Retirement by rotation

Unless otherwise determined by a Resolution ofGbmpany, while the Company is Listed,
one third of the Directors for the time being, fothieir number is not a multiple of 3, then the
whole number nearest one third, must retire frofit®@fat each annual general meeting. The
Directors to retire will be those who have beergkst in office since their last election, but
as between persons who became Directors on the dayehose to retire will, unless they
otherwise agree among themselves, be determinellaoing lots. A retiring Director may
act as a Director throughout the meeting at whictetires and at any adjournment. This
clause does not apply to the managing directorifttbiere is more than 1 managing director,
only the managing director who was first appointeentitled not to be subject to re-election.

21.3 Retiring Director eligible for re-election

A Director who retires or whose office is vacatewler this Constitution will be eligible for
election or re-election to the Board. If anothergon is not elected by the Company to fill
the vacated office, the retiring Director will, dfffering itself for re-election and not being
disqualified under the Law or this Constitutionrfrdiolding office as a Director, be deemed
to have been re-elected as a Director unless afjémeral meeting:

€)) it is expressly resolved not to fill the vacatedicaf or to reduce the number of
Directors; or

(b) a Resolution for the re-election of that Direc®put and lost.
21.4 Removal of Director by the Company
The Company may by Resolution remove any Diredtang time.

21.5 Vacation of office

@) The office of a Director will be automatically vaed if:
(1) the Director becomes an insolvent under administrat
(i) the Director becomes of unsound mind or a personswlperson or

estate is liable to be dealt with in any way unther laws relating to
mental health;

(i) the Director's office is vacated or the Directopishibited from being a
Director in accordance with any of the provisiofishe ASX Rules, the
Law or any order made under the Law;
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(iv) the Director resigns its office by notice in wrgito the Company;

v) the Director, either by itself or by its alternddrector, fails to attend
Board meetings for a continuous period of 3 Monththout leave of
absence from the Board; or

(vi) the Director is an executive director upon termorabf its employment
or services agreement with the Company.

(b) A Director whose office is vacated under paragréghwill not be eligible for re-
election until the disability (or disabilities) eefed to is (or are) removed.

22. Director's remuneration
22.1 Remuneration for non-executive directors

Subject to clause 22.3 and the ASX Rules, the Drecwill be paid remuneration for
services rendered as Directors (but excluding amuneration payable to any Director under
any executive service contract with the CompanyaoRelated Body Corporate) as the
Company in general meeting may from time to timeeine, which may be divided among
the Directors in any proportions and in any maragethey may from time to time determine.
The remuneration of a Director will be deemed torae from day to day.

22.2 Additional remuneration for extra services

If any Director performs extra services or makeg gpecial exertions, whether in going or
residing abroad or otherwise for any of the purpasiethe Company, that Director may be
paid an additional sum for those services and exext This payment may be either in
addition to or in place of any remuneration deteediunder the preceding clause.

22.3 Remuneration to be in accordance with ASX Rule s
The remuneration payable to Directors must complly the ASX Rules and in particular:

@) fees payable to non-executive directors must bedoy of a fixed sum, and not by
way of a commission on or a percentage of profitsperating revenue;

(b) the remuneration payable to executive directorstmosinclude a commission on
or percentage of operating revenue; and

(c) the total fees payable to Directors must not besismed without the prior approval
of Holders in general meeting.

22.4 Expenses of Directors

In addition to any remuneration, the Directors maisio be paid all travelling and other
expenses incurred by them in attending and retgriiom meetings of the Directors, any
committee of the Directors or any general meetiofgsthe Company or otherwise in
connection with the business of the Company.
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23. Director's contracts

23.1 Directors not disqualified from holding office or contracting with
Company

Except as otherwise provided in the Law or the ABXes:

€)) no Director will be disqualified by virtue of itdfwe from holding any office or
place of profit (other than as auditor) with then@many or with any company
promoted by the Company or with any corporatiorwimch the Company is a
Holder or which is a Holder of the Company or inieththe Company is otherwise
interested;

(b) no Director will be disqualified by virtue of itsffwe from contracting with the
Company (whether as vendor, purchaser or otherwise)

(c) no contract referred to in this clause 23 or amtrawt or arrangement entered into
by or on behalf of the Company in which any Direasoin any way interested can
be avoided and no Director will be liable to acaoienthe Company for any profit
arising from that contract or arrangement or frony affice referred to in this
clause 23.1 by reason only of that Director holdimgt office or of the Director's
fiduciary relationship with the Company.

23.2 Director can act in professional capacity

Subject to the Law and the ASX Rules, a DirectoraoDirector's firm may act in a
professional capacity (other than as auditor) fow Company and that Director or that
Director's firm is entitled to remuneration for f@ssional services as if the relevant Director
was not a Director.

23.3 Director not to vote on contract in which it h as a material personal
interest

Subject to the Law and the ASX Rules, neither a&®&eor nor its alternate may vote at any
meeting of the Board about any contract or arraregegrm which the Director has, whether

directly or indirectly, a material personal intdresor be present while the relevant matter is
considered at the meeting. However, that Directay execute or otherwise act in respect of
that contract or arrangement.

23.4 Directors to declare interest

(@) Any Director who has a material personal interestimatter that relates to the
affairs of the Company must give the other Direztootice of the interest, unless
the interest is of a type referred to in sectiod(2%a) of the Law, or all of the
conditions referred to in section 191(2)(c) of Liaav are satisfied.

(b) The Director must declare the nature and extenthaf Director's interest and the
relation of the interest to the affairs of the Camyp at the meeting of the Directors
as soon as possible after the Director becomeseavtdheir interest in the matter.
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(c) A Director who has an interest in a matter may gv&anding notice to the other
Director's of the nature and extent of that Dirgstanterest in the matter in
accordance with section 192 of the Law.

23.5 Directors to declare potential conflicts

Any Director who holds any office or possesses property the holding or possession of
which might (whether directly or indirectly) creatkities or interests in conflict with its

duties or interests as a Director of the Compangtrdaclare the fact of its holding that office
or possessing that property and the nature andtest@ny conflict at the first meeting of the
Directors held after it becomes a Director ort(iGialready a Director) at the first meeting of
the Directors held after the relevant facts comiéstenowledge.

23.6 Secretary to record declarations of Directors

The Secretary must record in the minutes of thetimpeny declarations made or notices
given by a Director under this Constitution.

24. Powers of Directors
24.1 Powers of Directors

Subject to the Law and to any provision of this §dation, the Directors will manage, or

cause the management of, the business of the Conapahthe Directors may pay, or cause
to be paid, all expenses incurred in promoting famohing the Company and may exercise,
or cause to be exercised, all powers of the Comphat are not, by the Law or by this

Constitution, required to be exercised by the Camgpa general meeting.

24.2 Powers to borrow or raise money

Without limiting the generality of the previous ake, the Directors may from time to time at
their discretion borrow or raise any sum or sumsnainey or obtain other financial
accommodation for the purposes of the Company amgdgrant security for the repayment of
that sum or sums or the payment, performance binfieint of any debts, liabilities, contracts
or obligations incurred or undertaken by the Conygarany manner and upon any terms and
conditions as they think fit and in particular hetissue or re-issue of bonds, perpetual or
redeemable debentures or any mortgage, chargeéher seécurity on the undertaking or the
whole or any part of the property of the Compangtlibpresent and future) including its
uncalled or unpaid capital for the time being.

24.3 Directors may vote Shares in other corporation s

Subject to the Law and the ASX Rules, the Directoray exercise the voting power
conferred by the Shares in any corporation helthbyCompany in any manner they think fit,
including in circumstances where a Director mayiriierested in the exercise, such as an
exercise in favour of any Resolution appointing iee€tor as an officer of a corporation or
voting or providing for the payment of remuneratiorofficers of the other corporation.

24.4 Agent or attorney

The Directors may at any time appoint any persopensons to be an agent or attorney of the
Company for any purposes and with any powers, aitig® and discretions (not exceeding
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those vested in or exercisable by the Directoreutids Constitution) and for any period and
subject to any conditions as the Directors thihk Any appointment may be made in favour
of any company or the Holders, directors, nomir@esanagers of any company or firm or
in favour of any fluctuating body of persons (whetthominated by the Directors or
otherwise) and any document appointing an agenpawer of attorney may contain
provisions for the protection or convenience of digent or attorney and of persons dealing
with the agent or attorney as the Directors maryktfit.

24.5 Sub-delegation of powers

Any agent or attorney appointed by the Directory fo@ authorised by the Directors to sub-
delegate all or any of the powers, authorities disdretions for the time being vested in
them.

25. Executive directors
25.1 Managing director

The Directors may at any time appoint 1 or moredds of the Board to the office of
managing director or to any other executive offmeany period and on any terms they think
fit and, subject to the terms of any agreementredtato in any particular case, may revoke
any appointment. Any appointment is automaticdyermined if the person ceases to be a
Director.

25.2 Directors may confer powers on executive direc  tors

The Directors may confer upon a managing directootber executive director any of the
powers exercisable by the Directors upon those seand conditions and with any
restrictions as they think fit. Any powers so @mnéd may be concurrent with or to the
exclusion of their own powers. The Directors maymay time revoke, withdraw, alter or
vary all or any of those powers.

25.3 Remuneration of executive directors

Subject to the ASX Rules and the terms of any ages entered into with any executive
director, the Board may fix the remuneration ofteagecutive director which may comprise
salary or commission on or participation in probtshe Company.

26. Proceedings of Directors

26.1 Board meetings

The Directors may meet either:

@) in person;
(b) by telephone;
(c) by audiovisual linkup; or

(d) by any other instantaneous communications mediurodoferring;
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for dispatch of business, and adjourn and otherrmggelate their meetings as they think fit.
26.2 Director to be regarded as present at meeting

A Director is regarded as present at a meeting evtiex meeting is conducted by telephone,
audiovisual linkup or other instantaneous commuidoa medium for conferring, if the
Director is able to hear, and to be heard by, thiks attending the meeting.

26.3 Place of meeting

A meeting conducted by telephone, audiovisual I;mkwr other instantaneous
communications medium for conferring, will be deente be held at the place agreed upon
by the Directors attending that meeting, provideat &t least 1 of the Directors present at the
meeting was at that place for the duration of theeting. Meetings may be held outside
Australia.

26.4 Convening of Directors meeting

A Director may at any time and the Secretary uganrequest of a Director must convene a
meeting of Directors.

26.5 Notice of meeting

Notice of every meeting of Directors must be gitereach Director then in Australia, but
failure to give or receive that notice will not adidate any meeting.

26.6 Directors may act notwithstanding vacancy

The Directors may act notwithstanding any vacantyhe Board, but if and so long as their
number is below the number required for a quordmay tmust not act except in the case of
emergency or for the purpose of filling up vacas@e summoning a general meeting.

26.7 Quorum for Board meetings

At a meeting of Directors, the number of Directaesessary to constitute a quorum is that
number as is determined by the Directors and, arddserwise determined, is 2.

26.8 Meeting competent to exercise all powers

A meeting of the Directors at which a quorum isseré will be competent to exercise all or
any of the powers and discretions vested in orasable by the Directors generally.

26.9 Chairman of Board meetings

The Directors may elect a chairman and deputy ctairof their meetings and determine the
periods for which they are to hold office. If nbairman or deputy chairman is elected or if
at any meeting neither the chairman nor the depli&rman is present at the time appointed
for the meeting, the Directors present at the mgatiay choose 1 of the Directors present to
be chairman of the meeting.
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26.10 Documents tabled at meeting

An original document, or a photocopy or facsimitgyg of that document, which is in the
possession of, or has been seen by, all Directading the Directors' meeting prior to, or
at the time of, that meeting, will be deemed ta@lilcument tabled at that meeting.

26.11  Questions to be decided by majority

Questions arising at any meeting of the Board bl decided by a majority of votes of
Directors present and voting. Subject to the ASXeR, in the case of an equality of votes,
the chairman of the meeting will have a secondasting vote, but the chairman will not
have a second or casting vote where there areblyectors present who are competent to
vote on the question at issue.

26.12  Resolution in writing

A Resolution in writing of which notice has beeweag to all Directors for the time being

entitled to receive notice of a meeting of the Dioes and which is signed by a majority of
Directors for the time being entitled to attend aote at meetings of the Directors will be as
valid and effectual as if it had been passed aeatimg of the Directors duly convened and
held. That Resolution may consist of several damnmin like form each signed by 1 or
more of the Directors wherever they may be situatédr the purposes of this clause, the
signature of an alternate Director will be as dffecas, and may be substituted for, the
signature of its appointor. The effective datelaft Resolution is the date upon which the
document or any of the counterpart documents v&signed.

26.13  Resolution passed deemed to be determination of Board

Any Resolution properly passed at a duly convenegtimg of the Directors at which a
quorum is present will be deemed to be a deteriomdty all the Directors or the Board for
the purposes of this Constitution.

26.14  Committee powers and meetings

The Directors may delegate any of their powers twommittee of Directors or to a sole
Director as they think fit and may revoke that del&gon. Any committee can exercise the
powers delegated to it in accordance with any toes that may from time to time be
imposed upon it by the Board. The meetings andgadings of any committee consisting of
2 or more Directors will be governed by the prosis of this Constitution regulating the
meetings and proceedings of the Directors so fathay are applicable and are not
superseded by any direction made by the Board uhdeclause.

26.15 Validity of acts of Directors

All acts done by any meeting of the Directors ordbgommittee of the Directors or by any
person acting as a Director will be valid eversitliscovered afterwards that there was some
defect in the appointment or election of that Dioe®r person acting as a Director or that
any Director was disqualified or had vacated officevas otherwise not entitled to vote or
act.
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27. Secretary

A Secretary or Secretaries of the Company musppeiated by the Directors in accordance
with the Law. At least 1 Secretary must be ordipaesident in Australia. The Directors
may also appoint acting and assistant Secretaiflibsse appointments may be for any term,
at any remuneration and upon any conditions aDihectors think fit and any person so
appointed may be removed by the Directors.

28. Minutes and registers to be kept
28.1 Minutes

The Directors must cause to be entered in minutk$of the Company within 1 Month of
the relevant meeting, minutes containing details of

(@) the names of the Directors present at each meefirige Directors and of any
committee of Directors;

(b) all declarations made or notices given by any Dinedeither generally or
specifically) of its interest in any contract ooposed contract or of its holding of
any office or property whereby any conflict of datyinterest may arise; and

(c) all Resolutions and proceedings of general meetigse Company, meetings of
the Directors and meetings of any committee ofQhectors.

28.2 Minutes to be signed by chairman

Any minutes of any general meetings of the Compamgtings of the Directors or meetings
of any committee of the Directors must be signedhgychairman of the meeting or by the
chairman of the next succeeding meeting and ongeedi will constitute prima facie
evidence of the matters stated in the minutes.

28.3 Registers

In accordance with the provisions of the Law anel A5X Rules, the Directors must cause
the Company to keep:

€)) a register of the holders of any debentures isbydgtie Company;

(b) a register of charges; and

(c) any other registers or subregisters required byASX Rules or ACH Clearing
Rules.

28.4 Branch registers

The Company may cause a branch register of Holtterse kept at any place outside
Australia. Subject to the Law, the Directors magkemnany provisions or arrangements they
think fit for the keeping of any branch registdre ttransfer of Shares to, on or from any
branch register and to ensure compliance withelgairements of any local law.
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29. The Seal

29.1 Use of common seal

If the Company has a seal:

€)) the Directors must provide for the safe custodthefSeal,

(b) the Seal must be used only with the authority efirectors or a committee of the
Directors with authority from the Directors to aotise the use of the Seal,

(© every document to which the Seal is affixed mustsigmed by a Director and
countersigned by another Director, a Secretaryassistant Secretary or another
person appointed by the Directors to countersigit ttocument or a class of
documents which includes that document.

29.2 Duplicate seals

The Company may have for use in place of its comseat, 1 or more duplicate seals, each
of which is a copy of the Seal with the words "dcgle seal” on it.

29.3 Share seal

The Company may also have a duplicate common deighvis a copy of the Seal with the
words "share seal” on it. The share seal must balysed in sealing certificates for Shares
and other securities of the Company and must be aiseé affixed in like manner to the Seal.

29.4 Affixing the Share seal
The Board may determine:

@) the manner (which may be by a mechanical or oth@maatic means) in which the
share seal is to be affixed and that affixing &gsand

(b) that the affixing of the share seal need not oattine presence of any person;
(© that no signatures of any persons are requirethéaffixing of the share seal; and
(d) that, if signatures are required for the affixinfgtloe share seal, those signatures

may be affixed by any mechanical or other autonragans.
30. Negotiable instruments

All cheques, bills of exchange, promissory noted ather negotiable instruments may be
signed, drawn, accepted, made or endorsed (asadeemay be) for and on behalf of the
Company by any persons and in any manner as tleetbrs may determine.

31. Reserves
31.1 Reserves
Before declaring any dividends, the Directors metyaside out of the profits of the Company

any sums they think proper as reserves to be a@ppiiemeet contingencies, to equalise
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dividends, to pay special dividends, to repair, rowe or maintain any property of the
Company or for any other purpose the Directordeirtabsolute discretion consider to be in
the interests of the Company. Pending that applicathe reserves may, at the discretion of
the Directors, be used in the business of the Cagpabe invested in any investments the
Directors think fit (including the purchase of Sémof the Company). The Directors may
deal with and vary these investments and disposalair any part for the benefit of the
Company and may divide the reserves into specsakves as they think fit.

31.2 Carry forward of profits

The Directors may carry forward any profits theynsider ought not to be distributed as
dividends without transferring those profits teeaerve.

31.3 Revaluation of assets

Subject to the Law, the Directors may revalue asets of the Company.

32. Dividends

32.1 Power to determine and declare dividends veste  d in Directors

The power to determine that a dividend is payabtéta declare dividends (including interim
dividends) is vested in the Directors who may fig amount and the timing for payment and
the method of payment of any dividend in accordamitie this Constitution.

32.2 Apportionment of dividends

Subject to this Constitution, the Law, the ASX Rubnd the rights of Holders entitled to
Shares with preferential, special or qualified tgylas to dividend, dividends are to be
apportioned and paid among the Holders in proportoothe amounts paid up (not credited)
on the Shares held by them. Any amount paid ohaaeSin advance of a call will be ignored
when calculating the relevant proportion.

32.3 Dividends only payable out of profits

No dividend is payable except out of the profitstié Company. The declaration of the
Directors as to the amount of the profits of thenpany is conclusive.

324 Dividend payable by distribution of assets
@) The Directors when declaring a dividend may:

(1) resolve that the dividend be paid wholly or patilythe distribution of
specific assets including bonus Shares or otheurises of the
Company or any other corporation; and

(i) to the extent permitted by law, direct that theidbwd be payable to
particular Holders wholly or partly out of any paular fund or reserve
or out of profits derived from any particular sceir@nd to the remaining
Holders wholly or partly out of any other particufand or reserve or
out of profits derived from any other particulausme and may make the
direction despite that by doing so the dividend| iekm part of the
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assessable income for taxation purposes of soméekobhnd will not
form part of the assessable income of others.

(b) All matters concerning those dividends includindua#ion of assets is determined
by the Directors as they think expedient.

325 Dividends may be payable in foreign currency

Dividends will be declared in Australian currenbyt the Directors may, if they think fit,
determine that any dividend payable to some othallHolders will be paid in a currency or
currencies other than Australian currency and liat purpose the Directors may at the time
of declaration of the dividend stipulate a dateatnch they will determine the rate or rates at
which the dividend will be converted into the otlmnmrency or currencies. Payment in
another currency or currencies of the amount of dmdend converted pursuant to this
clause will be deemed as between the Company ahtblalers to be an adequate and proper
payment of the amount of the dividend.

32.6 No interest payable on dividends
Interest is not payable by the Company in respkeahy dividend.
32.7 Directors may retain certain dividends

The Directors may retain the dividends payablemn$hares in respect of which any person
is entitled to become a Holder as a consequenceath, bankruptcy or other operation of
law until that person or a nominated transfere®bes a Holder in respect of the Shares.

32.8 Directors may deduct from dividends money paya  ble to Company

The Directors may deduct from any dividend payabla Holder all sums of money (if any)
presently payable by the Holder to the Companyamo@nt of calls or otherwise.

32.9 Payment of dividends

@) Any dividend, interest or other monies payable @spect of any Shares may be
paid by cheque sent through the post to:

(1) the registered address of the Holder or personleshior, in the case of
joint holders, to the registered address of thatddrowhose name
appears first on the Register in respect of thd joolding; or

(i) to that person at that address as the holdermirhoiders may in writing
direct.
(b) Every cheque will be made payable to the ordehefgerson to whom it is sent

and is at its risk.
32.10 Unclaimed dividends

Except as otherwise provided by the Law, all dindie unclaimed for 1 year after having
been declared may be invested or otherwise madefusg the Directors for the benefit of
the Company until claimed.
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32.11 Dividend Reinvestment Plan

The Directors may implement and in their discretioaintain, on terms and conditions
determined by the Directors from time to time, aidknd reinvestment plan (the Dividend
Reinvestment Plan) for cash dividends paid by tleen@any in relation to Shares in the
capital of the Company to be reinvested by wayutissription for Shares to be issued and
allotted by the Company. Participation in the Bemnd Reinvestment Plan will be available
to those Holders who wish to participate in thei@®nd Reinvestment Plan and are eligible
to do so under the terms and conditions of thed2ind Reinvestment Plan.

32.12 Amendment of Dividend Reinvestment Plan

The Directors may vary, amend or suspend any tesmsgonditions of the Dividend
Reinvestment Plan as and when they think fit inr tthiscretion.

33. Capitalisation of profits
33.1 Capitalisation of profits

The Directors may resolve to capitalise any sumttiertime being standing to the credit of
any of the Company's reserve accounts, profit aasl &ccount, arising from a revaluation or
sale of assets or otherwise available for distrduto Holders. The sum capitalised will be
applied for the benefit of Holders (in the propomns to which those Holders would have been
entitled in a distribution of that sum by way oWidiend) in one or both of the following
ways:

@) in or towards paying up any amounts for the timadp@npaid on any Shares held
by those Holders; or

(b) in paying up in full or in part any unissued Shaveslebentures of the Company to
be allotted and distributed credited as fully paidhose Holders.

33.2 Directors powers in relation to capitalisation of profits
In giving effect to any Resolution for capitaligatiunder clause 33.1, the Directors may:

@) appoint any person to make an agreement on behdtieoHolders entitled to
benefit from the Resolution where that agreememédggiired under the Law or is
otherwise considered by the Directors to be delgrab

(b) issue fractional certificates or make cash paymaritere Shares or debentures
become issuable in fractions; and

(c) otherwise make provisions for adjusting differeneasl settling any difficulty

arising pursuant to the Resolution including a heteation that fractions will be
disregarded or that a fractional entitlement begased to the next whole number.
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34. Financial statements
34.1 Financial records

The Directors must cause financial and other rexaodbe kept to correctly record and
explain the transactions and financial positiorihef Company, to enable true and fair profit
and loss accounts and balance sheets to be pregaded permit preparation of any other
documents required by the Law, the ASX Rules o @onstitution. The records must be
kept:

€)) in a manner which will to enable them to be congetly and properly audited:;

(b) for 7 years after the completion of the transadion operations to which they
relate; and

(© at the Office or at any other place as the Dirextbink fit and at all times be open

to inspection by the Directors.

34.2 Financial, Director's and auditor's reports to be laid before annual
general meeting

At each annual general meeting, the Directors nastbefore the Company a financial
report, a Directors' report and an auditors refmrthe last Financial Year of the Company
that ended before that annual general meeting wdoatply with all applicable provisions of

the Law and the ASX Rules.

34.3 Financial statements and reports

The Company must cause copies of the Companysdialastatements and other reports to
be lodged with the ASIC and ASX (if applicable) aseht to holders of its securities as
required by the Law and the ASX Rules. (as appl&ab

35. Audit
35.1 Auditors

Auditors of the Company are appointed and removad their remuneration, rights and
duties are regulated by the Law.

35.2 Financial statements to be audited

The financial statements of the Company for eactargial Year must be audited by the
auditors in accordance with the Law.

35.3 Approval of financial statements

The financial statements of the Company when amutayy a general meeting will be
conclusive except as regards any error identifigdimv3 Months after the date of approval.
If any error is identified within this period, tHmancial statements must then be corrected
and are then conclusive.
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354 Register to be audited

The Register, including any subregisters kept pnsto the ASX Rules or ACH Clearing
Rules, and any branch register of Holders of them@any must be audited at least once every
12 Months or whenever the ASX otherwise asks.

36. Inspection of records

Subject to the Law, the Directors may determinetiwie to what extent, at what times and
places and under what conditions the accountingoéimel records of the Company or any of
them will be open to the inspection of the HoldeMo Holder (who is not a Director) will
have any right to inspect any account, book or dwu of the Company or receive any
information concerning the business, trading otamers of the Company or any trade secret
or secret process of the Company except as prowgetthe Law or as authorised by the
Directors or a Resolution of the Company in genera¢ting.

37. Notices
37.1 Service of notices by Company

A notice may be given by the Company to any Holener personally, by facsimile or
electronically to the relevant facsimile numberetectronic address of the Holder as shown
on the Register or provided by the Holder, by ssma by post addressed to the Holder at
its address as shown in the Register or otherwissnlg method (including by advertisement)
as the Directors may determine.

37.2 Posting notices to overseas Holders

In the case of a Holder whose registered addresst@de Australia, a notice sent by post
will be sent by airmail.

37.3 Notices to joint holders

A notice may be given by the Company to the jowltlers of a Share by giving the notice to
the joint holder whose name appears first in thgifker and that notice will be sufficient
notice to all the joint holders.

37.4 Notice deemed to be served

@) Any notice by advertisement will be deemed to haeen served on the day of
publication of the newspaper containing the adsentient.

(b) Any notice sent by post will be deemed to have m@med on the day following
the day on which the notice is posted unless sgrinail to an address outside
the country in which it was posted, in which caswill be deemed to have been
served on the fifth day following the day on whitks posted.

(c) A notice sent by facsimile or other electronic nearnll be deemed to have been
served on the same day that it is sent.
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375 Service by post

In proving service by post, it will be sufficienb tprove that the notice was properly
addressed and posted with the required postageer#fi@ate in writing signed by any
manager, Secretary or other officer of the Comptway the notice was so addressed and
posted is conclusive evidence of proper servicpdsy.

37.6 Notices to Holders whose whereabouts unknown
Where:
@ the Company has bona fide reason to believe thdblder is not known at the

address shown for that Holder in the Register;

(b) the Company has subsequently made an enquiry at atidress as to the
whereabouts of the Holder; and

(c) the enquiry either elicits no response or a respandicating that the Holder's
present whereabouts are unknown;

all future notices will be deemed to be given te tholder if the notice is exhibited in the
Office for a period (not including weekends and lmubolidays) of 48 hours and will be
deemed to be duly served at the commencement topénid. This clause will apply unless
and until the Holder informs the Company that thelddr has resumed residence at the
Holder's address shown in the Register or notifiesCompany of a new address to which
the Company may send the Holder notices (which adgress is deemed to be the Holder's
registered place of address).

37.7 Notices binding on transferees

Every person who by operation of law, transfer threovise becomes entitled to any Share
will be bound by every notice in respect of the i@hahich, prior to its name and address
being entered on the Register, is duly given topdrson from whom it derives its title to the

Share.

37.8 Notice to deceased or bankrupt Holders

Any notice or document given to a Holder will beedeed to have been duly given in respect
of any Shares held solely or jointly by the Holdlespite that the Holder is deceased or
bankrupt and whether or not the Company has nofits decease or bankruptcy until some
other person is registered in its stead as theshaldjoint holder.

37.9 Signing of notices
The signature to any notice to be given by the Camgpnay be written or printed.
37.10  Counting of days

Where a given number of days' notice or noticereditey over any other period is required to
be given, the day on which notice is deemed toilsengwill not be counted in the number of
days or other period.
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38. Winding up
38.1 Distribution of surplus assets

If in a winding up, there remains any assets albhlaléor distribution to Holders, then subject
to the rights of the holders of Shares issued uppecial terms and conditions, this
Constitution, the Law and the ASX Rules, those tassell be distributed amongst the
Holders in returning capital paid up on their Seaaad distributing any surplus in proportion
to the amount paid up (not credited) on Shares Inekthem.

38.2 Fee or commission paid to liquidator to be app roved in general
meeting

No fee or commission will be paid by the Companyaihy Director or liquidator upon any
sale or realisation of the Company's undertakingssets or any part thereof except with the
approval of the Company in general meeting, thaetmg to be convened by notice
specifying the fee or commission proposed to bd.pai

38.3 Distribution in specie

If the Company is wound up (whether voluntarilyodherwise), the liquidator may, with the
sanction of a Special Resolution, divide amongctir@ributories in specie or kind any part of
the assets of the Company and may, subject toroigaihe same sanction, vest any part of
the assets of the Company in trustees upon thoses tior the benefit of the contributories or
any of them as the liquidator thinks fit. For fh&poses of this clause, the liquidator may set
values as it considers fair and reasonable on amyepty to be divided and determine how
the division is to be carried out.

39. Indemnity and insurance
39.1 Indemnity
To the extent permitted by law:

€)) the Company must indemnify each Director and Sagyeand may indemnify any
other officer of the Company (as that term is dadinn section 9 of the Law),
against any liability (other than legal costs) imed in acting as a Director,
Secretary, or, where applicable, other officethaf Company, other than:

® a liability owed to the Company or a Related Boaygorate;

(i) a liability for a pecuniary penalty order under tgmt 1317G or a
compensation order under section 1317H of the loaw;

(i) a liability that did not arise out of conduct inggbfaith;

(b) the Company must indemnify each Director and Sagyetind may indemnify any
other officer of the Company (as that term is dedimn section 9 of the Law), for
costs and expenses incurred by a Director, Segretarwhere applicable, other
officer of the Company, in defending an actionddrability incurred in acting as a
Director, Secretary or, where applicable, otherceffof the Company, except for
legal costs incurred:
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(1) in defending or resisting any proceedings, whetngt or criminal, in
which the Director, Secretary or, where applicabkier officer of the
Company, is found to have a liability for which yheould not be
indemnified under subclause (a) above;

(i) in defending or resisting criminal proceedings ihiah the Director,
Secretary or, where applicable, other officer & @ompany, is found
guilty;

(i) in defending or resisting proceedings brought by tAustralian

Securities and Investments Commission or by a dapar for a court
order if the grounds for making the order are fobgdhe court to have
been established, except for costs incurred inoredipg to actions taken
by the Australian Securities and Investments Corsimrisor a liquidator
as part of an investigation before commencing prdires for the court
order; or

(iv) in connection with proceedings for relief to therdator, Secretary or,
where applicable, other officer of the Company,emtie Law in which
the relief is denied by the court; and

(c) the Company may make a payment, or agree to makgraent, whether by way
of advance, loan or otherwise, for any legal costarred by a Director, Secretary
or, where applicable, other officer of the Compdag that term is defined in
section 9 of the Law), on the condition that theebior, Secretary or, where
applicable, other officer of the Company, must yeplae amountpaid by the
Company to the extent that the Company is ultipatelund not liable to
indemnify the Director, Secretary or, where apjilea other officer of the
Company, for those legal costs.

39.2 Insurance

To the extent permitted by law the Company may paygree to pay, a premium in respect
of a contract insuring a person who is or has l@e&irector, Secretary or other officer (as
that term is defined in section 9 of the Law), bé tCompany or of a subsidiary of the
Company, other than a liability arising out of:

(@) conduct involving wilful breach of duty in relatida the Company; or

(b) a contravention of section 182 or 183 of the Law.
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Annexure 1

Additional Terms applicable to Metal Shares

Al The nature of Metal Shares - redeemable preference shares

Metal Shares are preference Shares which are lialtle redeemed by the Company. The terms upon
which and the manner in which any redemption ibaoeffected must be in accordance with this
Constitution or as otherwise specified in the ctbods of issue of the Metal Share as set out in a
Prospectus and the Trust Deed.

A2 The issue of various classes of Metal Shares

A Metal Share will relate to an entitlement to thikowing Beneficial Interest:
(@) for a Gold Share, one tenth (1/10) of one fine wapce of gold;

(b) for a Silver Share, one troy ounce of silver;

(c) for a Platinum Share, one tenth (1/10) of one @agce of platinum;

(d) for a Palladium Share, one tenth (1/10) of one ¢nayce of palladium; and

(e) for a Basket Share, four hundredths (4/100) of fime troy ounce of gold, one hundred and
twenty hundredths (120/100) of one troy ouncesilgéis one hundredth (1/100) of one troy
ounce of platinum and two hundredths (2/100) of tbog ounce of palladium,

(as determined in accordance with the rules ofRékevant Association) unless the terms of issue in
the Prospectus provide otherwise.

A3 Rights attaching to Metal Shares

All Metal Shares issued by the Company confer anhblders of those Shares the right to vote in
each of the following circumstances only and irotteers:

(@) on a Resolution to approve the terms of a buy-Bagckement for those Shares;

(b) on a proposal that affects or amends the right€lagd to the Metal Share (other than the issue
by the Company of additional Metal Shares, a chp#@uction or the redemption of the Metal
Shares);

(c) onaproposal to wind up the Company; and
(d)  during the winding up of the Company.
A4 Rights which do not attach to Metal Shares

Metal Shares issued by the Company do not conféneriolder:
(@) any right to the payment of any dividends;
(b) any rights of participation in surplus assets amdits of the Company; or

(c) priority of payment of capital or dividends in riéen to other Shares, except on the winding up
of the Company.

A5 Obligations of Metal Shareholders

(@) The Holder of a Metal Share is bound by the term @nditions set out in this Constitution,
any Prospectus issued in relation to the Metal&hand the Trust Deed.
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(b)
A6

(@)

(b)

(c)
A7

(@)

(b)

(c)

(d)

(e)

A8

The Holder of a Metal Share must ensure that aangd to its Registered Address details are
immediately notified to the Company for recordinghe Register.

Redemption of Metal Shares

Metal Shares will be redeemed by the Company orDilevery Date if the Metal Delivery
Method applies or on the Redemption Date if thed\i8ale Method applies after the receipt of
a valid Redemption Notice for those specific MeB&tares. The Metal Shares may be
redeemed earlier than indicated in the Prospectuaccordance with the Trust Deed, or
otherwise in accordance with this Constitution.

If the Company determines to compulsorily redeekhesal Security in accordance with clause
10.2 of the Trust Deed, the Metal Share comprisetiat Metal Security will be redeemed on
the date determined in accordance with that clause.

Subject to clause A15 each Metal Share will beeat by the Company paying to the Holder
1/1000th of one cent (0.001 cent) for each MetalrSiheld by the Holder.

The Redemption Notice

A Holder may lodge a Redemption Notice with the @any, electing which Delivery Method
is to apply in accordance with the Trust Deed.

Upon receipt of a valid Redemption Notice, the Campwill ensure that all things necessary
to deal with the Bullion in accordance with Redeimpinstructions occur.

When the Company has fulfilled all its Delivery @fations, the Company will have

discharged all of its obligations to the Holder dahd Holder will cease to have any rights or
interest in the Company (other than those rightéclvtsurvive termination if any). The

Company's obligations will be discharged upon tgkihe last action necessary to fulfil its
obligations, irrespective of whether the Holderually receives the Bullion or the Sale
Proceeds.

If an invalid Redemption Notice is received by fiempany, the Company may notify the
Holder of the invalid Redemption Notice and thesmes for its invalidity so that the Holder
may immediately correct the invalidity.

If the Company acts in good faith and without défaunegligence in endeavouring to perform
its obligations under this Constitution, it is mesponsible or liable to the Holders for any loss
suffered in respect of the Bullion including angdasuffered by the Holder upon the Company
arranging for the Bullion to be delivered in acamde with the Redemption Instructions.

Valid Redemption Notice

A Redemption Notice is valid only if it is valid ecccordance with the terms of the Trust Deed aad th
Prospectus relating to the issue.

A9

A10

[deleted]

Consequences of redemption

On the Delivery Date if the Metal Delivery Methoppdies or the Redemption Date if the Metal Sale
Method applies, the Company will redeem each Mg&talre and the following will occur:

(@)

(b)

(€)

the Company will, subject to the other provisionghis Constitution, instruct the Trustee to
transfer the Bullion to the Holder free and clebamy security interest or third party interest;

subject to clause Al5, the Company will pay theddola redemption amount of 1/1000th of
one cent (0.001 cent) per Metal Share redeemeddeoRédemption Date;

the Holder's rights and interests in the Metal Bmadeemed cease to have effect; and
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(d) the Metal Share will be cancelled by the Company.
Al11 Risks and Expenses

On the legal interest in the Bullion transferringthe Holder on the Delivery Date or the Redemption
Date, all title to the Bullion and all risks in amelating to the Bullion pass to the Holder. Ieth
Holder elected the Metal Delivery Method, the Holdecomes immediately responsible for all
matters relating to the delivery or on-going sterag the Bullion and for the costs, expenses and
liabilities in relation to the Bullion. If the Hoéd elected the Metal Sale Method, the Holder besome
responsible and liable for the costs associateld sate of the Bullion in accordance with the Metal
Sale Method.

A12  Delivery of the Bullion

(@) The Metal Delivery Method will apply where the Heldhas elected for the Metal Delivery
Method to apply by returning a completed valid Region Notice which specifies the Metal
Delivery Method.

(b) The Metal Sale Method will apply if:

0] the Holder fails to send a valid Redemption ib®tspecifying the Metal
Delivery Method by 5.00pm five Business Days prtor a Compulsory
Redemption Date;

(i) if the Metal Delivery Method is elected butrtlugh no fault of the Trustee or
Company the Bullion is not successfully delivered as not claimed by the
Holder within one calendar month of attempted agipbeing made; or

(i) the Holder has elected the Metal Sale Metbadts Redemption Notice.
A13 Metal Delivery Method

(a) If the Metal Delivery Method applies the Companylarrange for delivery of the Bullion to
the Holder in unallocated form only and otherwise accordance with the Redemption
Instructions and the Prospectus.

(b) From the Delivery Date, all title to the Bulliondhall risks in and relating to the Bullion pass to
the Holder. The Company is not responsible ordidbr any loss or damage whatsoever that
occurs to the Bullion after the Delivery Date.

(c) The Company's Delivery Obligations will be satidfigy transferring Bullion to and notifying
the Holder of the account details of the Bulliotiy.

Al14 Metal Sale Method

() If the Metal Sale Method applies as a resuttlafise A12(b)(i) or (ii) then the Company may,
in its absolute discretion, store the Bullion fgr to 12 months from the Redemption Date
before selling. In this event, the Holder may mlaany Bullion stored and request physical
delivery or transfer of the Bullion after paymem&d of the Company's costs and expenses.

(b) If the Metal Sale Method is applicable, the @amy undertakes to arrange for the sale of the
Bullion on the spot market at the Fixing Price.

(©) If the Metal Sale Method applies:
0] The Company is irrevocably authorised to accppysical delivery of the
Bullion for and on behalf of the Holder from theust;

(ii) the Holder irrevocably authorises the Compamysell the Bullion on the spot
market at the Fixing Price, and the Holder irreagalirects and authorises
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the Company or any of its nominees to take allbactiecessary or desirable to
effect the sale by the Company of the Bullion;

(iir) the Company will pay the Sale Proceeds ashsa® reasonably practicable to
the Holder as instructed by the Holder in the Regat@n Notice;

(iv) the Holder acknowledges and agrees that:

(A) the Company agrees to sell the Bullion on beb&khe Holder, as
agent for the Holder and the Trustee, on a besttsfbasis in the
spot market at the Fixing Price;

(B) the Holder agrees to accept the price obtalmethe Company in
accordance with the Prospectus and this Constitutial to sell its
Bullion at this price;

© the Company makes no representations or wasaas to the price
at which the Company will be able to sell the Builior the amount
of the Sale Proceeds; and

(D) to the maximum extent permitted by law, the @amy is not
responsible or liable for any loss, costs or expdnsurred by the
Holder as a result of the Company selling the H&dBullion on
behalf of the Holder, except to the extent thathsless, cost or
expense arises as a result of the Company's negégalefault,
fraud or dishonesty; and

(V) when the Company pays the Sale Proceeds tbidihder in accordance with
this clause, the Company will have discharged &lit® obligations to the
Holder and the Holder will cease to have any rightsnterest in the Metal
Share, the Company or the Trust (other than thdgbtsr that survive
termination of membership if any).

A15 Set Off Rights

(&)  All monetary obligations imposed on a Holdedenthis Constitution are:

0] absolute;
(ii) free of any right to counterclaim or set odifad
(i) may only be satisfied once the payment hasuad.
(b) The Company may:
0] set off any amount payable to the Company,Tthest or one of their agents or

contractors by a Holder against any amount payapkhe Company, the Trust
or one of their agents or contractors to the Holded

(ii) withhold any amount payable by the Company, Tmust or one of their agents
or contractors to a Holder in satisfaction of anyoant payable to the
Company, the Trust or one of their agents or cetdra by the Holder.

A16 The Metal Delivery and Custody Undertaking

The Company undertakes to the Holder that:
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(@) the Custody Bank will be an LBMA member clegripank which uses its own vaults for
storage of Bullion or has dedicated storage faedlitvith another party.

(b)  the Company will arrange for the custody of Bélion with the Custodian Bank on behalf of
the Holder from the time that the Bullion is deligd to the Company (or the Trust) in
accordance with the rules and conventions of thievaat Market up to the Delivery Date.
The custody arrangements will be in accordance wittndards required by the Relevant
Market (disclosed in the Prospectus) from timérteet and

(d)  unless otherwise agreed in writing by the Comyp# an Applicant wishes to apply for Metal
Shares by transferring Bullion to the Trust in ademce with the Prospectus, the Applicant
must arrange for delivery of the Bullion to the Jtee’s account at the Custodian Bank loco
London (in the case of gold and silver) and locaicu (in the case of platinum and
palladium).

A17 Metal Delivery Representations

The Company represents and warrants to the Hotdarcantinuing representation and warranty that:

0] the Bullion delivered to the Holder in accordanwith the Metal Delivery
Method or sold on behalf of the Holder in accorgandgth the Metal Sale
Method is and will be of the quality as represenbgdthe Company in the
Prospectus; and

(i) the Bullion will be stored in accordance withe standards set out in the
Prospectus.

A18 Insurance

The Company undertakes to the Holder that it vatain a Custodian that, as part of the services
provided, will organise insurance of the Gold.

A19 Appointment of Agents and Contractors

The Company, may in its absolute discretion, disphaany of its obligations (including without
limitation, the delivery of the Bullion) or satisfyr discharge any of its undertakings by engaging

agents and/or contractors to perform the obligatmnundertakings of the Company or carry out any
relevant function of the Company on its behalf.

A20 Application by Delivery of Bullion

When a person or entity subscribes for a Metal Shiader a Prospectus, the person or entity must
deliver an amount of Bullion equal to the relevitdtal Entitlement to the Unallocated Account of
the Trustee with the Custodian which will be hetdtaust for the benefit of the Holder under the

Trust. The nominal value of the Metal Share w#l deducted from the Application Fee and will
become part of the capital of the Company.

A21 Reduction of Capital

Without limiting clause 11.2 of this Constitutidhe Company may reduce its capital to:

(a) pay any amount to any person or entity, inclgdiny Related Body Corporate on account of
or as payment for any storage, registry, insuraosts and other expenses of whatever nature
relating to the Bullion or any fees whatsoevertietato the Metal Shares; and

(b)  pay any amount to any person or entity, inglgdany Related Body Corporate to otherwise
discharge the Company's obligations under the MgéiVery and Custody Undertakings.

A22  Unclaimed Monies or Bullion

If the Holder :
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(@) fails to take delivery of the Bullion as nontied on the Redemption Notice; or
(b)  fails to accept the Sale Proceeds;

by the day which is 12 months after the DeliveryteDidnen the Bullion or the Sale Proceeds, as the
case may be, becomes the sole property of the GQomghe Bullion, if not already sold in
accordance with clause Al14, may be sold by the Goppand any Sale Proceeds may be used by the
Company to pay for any costs accrued by the Compamglation to the Bullion for the 12 month
period and the balance will be used to pay foremuce any future costs involved in the issue of
further Metal Shares or otherwise as determineth&yCompany.

A23 Dealing with Metal Shares

(@8 A Holder may Deal with its Metal Share and Bem& Interest only in accordance with this
Constitution.

(b)  When a Holder Deals with a Metal Share in amywhen as a result of this provision and
without the need for any additional writing or actj an equivalent Dealing between the same
parties shall occur in respect of the correspon@iegeficial Interest of the Holder. When a
Holder Deals with a Beneficial Interest in any walyen as a result of this provision and
without the need for any additional writing or actj an equivalent Dealing between the same
parties shall occur in respect of the correspondiiegal Share of the Holder. For example,
when an existing Holder (the "old holder") transfarMetal Share to another person (the "new

holder"):
0] all the rights and obligations that attach batt Metal Share, as well as the
Beneficial Interest are transferred from the olttboto the new holder;
(ii) the old holder will be removed from the Registand the new holder will be
added to the Register; and
(i) the old holder ceases to have any rightsetation to the Metal Shares, the

Trust or the Company.

If any Holder purports to Deal with a Metal Shav@hout an equivalent Dealing in the

corresponding Beneficial Interest or if any Holgerports to Deal with a Beneficial Interest
without an equivalent Dealing in the correspondibetal Share or if any Holder purports to

contract out of this clause in any way, the legad aquitable interests in the affected Metal
Share and the Beneficial Interest will immediateinsfer to the Trustee to hold for the benefit
of the largest holder of ordinary shares in the @any at the time of the transfer.

(c)  When an existing Holder deals with a Metal $har a manner that does not involve the
transfer of legal ownership of the Metal Share Regjistrar has no duty to record the dealing
on the Register.

(d) The Metal Shares are transferable in accordavite the ASX Rules and ACH Clearing
Rules.

(e)  The Metal Shares are CHESS Approved Securitestificates will not be issued to Holders.

() The interest in the Bullion, corresponding toparticular Metal Share, will pass to a new
Holder upon registration of a transfer of the M&hhre in the Register.

A24 Indemnity, Exclusion and Limitation of Liability

(@) The Company, its Related Bodies Corporater tlespective employees, officers, agents and
all contractors and sub-contractors (the "Reledaties") shall not be liable for any claim,
loss, damage, liability, obligation, suit, proceegi, action, costs or expenses (whether arising
at law, in equity or under statute) including, witlh limitation, indirect or consequential loss
and/or loss of profit (“Claims”) arising out of, ionnection with or in any way related to
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Metal Shares including matters that are standadusions from any insurance coverage
obtained by the Company or provided by the Custofiam time to time.

(b)  The Holder releases the Released Parties fiathjndemnifies the Released Parties in respect
of, all such Claims.
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