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Enclosed please find information that The Australian Gas Light Company is required to furnish
to the Securities and Exchange Commission pursuant to Rule 12g3-2(b) of the Securities
Exchange Act of 1934, as amended.

The attached documents are being furnished with the understanding that they will not be
deemed “filed” with the Securities and Exchange Commission or otherwise subject to the
liabilities of Section 18 of the Exchange Act, and that neither this letter nor the furnishing of
such documents shall constitute an admission for any purpose that the Company is subject to
the Exchange Act.

If you have any questions or comments, please call the undersigned on +612 9922 8644.

Yours sincerely
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Subject The Australian Gas Light Company ('AGL')
Lodgement of Constitution under Listing Rule 15.4.2

Dear Sir / Madam

The Australian Gas Light Company ('AGL")
Lodgement of Constitution under Listing Rule 15.4.2

On behalf of AGL and in accordance with Listing Rule 15.4.2, we enclose a copy of AGL's

constitution which will take effect on and from 11 October 2002. The constitution was approved

at a Special General Meeting of AGL held on 3 July 2002.

Yours faithfully
MINTER ELLISON

Michael Barr-David
Partner

enclosure

e Ger

if you do not receive all pages please telephone +61 2 9921 4818

IMPORTANT - The contents of this facsimile may be privileged and confidential. Any unauthorised use of the contents is expressly
prohibited. If you have received the document in error, please advise us by telephone (reverse charges) immediately and then shred
the document. Thank you.



CORPORATIONS ACT 2001

CONSTITUTION
of

THE AUSTRALIAN GAS LIGHT COMPANY

MINTER ELLISON
Lawyers
Aurora Place
88 Phillip Street
SYDNEY NSW 2000

DX 117 Sydney
Telephone (02) 9921 8888
Facsimile (02) 9921 8123

MBD




TABLE OF CONTENTS
PRELIMINARY ...ttt see st sea st s st sttt ssns s e ss e sen e sene 1
1 DEFINITIONS AND INTERPRETATION ....c.cococoeiieeiiiiereet et e 1
SHARES ...ttt ettt st s e bttt sttt n e ssasneae s seron 3
2 RIGHTS ..ottt e ettt s o s sene 3
3 ISSUE OF SHARES ...ttt sttt e ettt sttt seaes 4
4 COMMISSION AND BROKERAGE ......coooviniiivieeienee ettt es s e v 6
5 TRUSTS NOT RECOGNISED........ocsnivieirinrinenenie et sinesere e ssre e esnessbeneenens seons 6
6 JOINT HOLDERS ....oooiiii ettt sttt s aaenene shons 6
7 NO SHARE CERTIFICATES ..ottt ettt ettt tev s st ve s e s eaesees sees 7
8 CLASS MEETINGS ..ottt e sttt eveaeaes s b ss s sneseseb e e sen eaes 7
9. SMALL PARCELS ...ttt et ceees s e a et be s e sees st n st s sens 7
CHANGES TO SHARE CAPITAL .........coocovirivrciennireieete ettt sveressss s esssas s v anss oane 9
10 CONSOLIDATION OR DIVISION ..ottt ettt e sesesesssnesens senes 9
TRANSFER OF SHARES ........ccoooomiiieeeeeee ettt ettt seae s se s RN 9
11. GENERAL ..ottt e et ettt s b ebsnens obens 9
12 PROPORTIONAL TAKEOVER BID ...ccooviiiiiiiie ettt ...10
13. TRANSFER PROCEDURE .........cocoomminiiirece st creetreste s nesaetssae e e saeseseens oo 11 |
14. RIGHT TO REFUSE REGISTRATION ...oooiiiiieiiee et stsaeneeae e e 12
TRANSMISSION OF SHARES ..ottt ettt ene sttt s sae s s es 13
15. TITLE ONDEATH. ..ottt et st s 13
16 ENTITLEMENT TO TRANSMISSION ..ottt e 13
CALLS ...ttt et et e s et e st a e e saeee 4es 14
17 GENERAL ..ottt bbb e e s s 14
18. INSTALMENTS AND AMOUNTS WHICH BECOME PAYABLE.........cccoviminen 14
19. INTEREST AND EXPENSES ... e e s 15
20. RECOVERY OF AMOUNTS DUE ..ottt s 15
21. DIFFERENTIATION ....ooiitiitiiiieereeie ettt e s s sr e s 15

22. PAYMENT OF CALLS IN ADVANCE ....c.ocoviiiiiiiini s 15




ii

181N 0):330 0 4 A 143 16
23, LIEN oo oo esesesesees s ses e essssese s e e sreeessesesese e eseess s e eren oo 16
24, LIEN SALE ..o eeeovoveeeeeeseeeseees oo eessseeseve e seeesssesssesreseeeseeessssseeeesessemssenen o 17
25. FORFEITURE NOTICE .....oooeosioreeeeoseeesesieeeesreeseseee oo eeesesesseeessesesesssessesseessssssseesresen oo 17
26, FORFEITURE....c.coomemviievrromrriesessesssesesssssssssesess e s es s ssisessassess s s o 17
27.  LIABILITY OF FORMER SHAREHOLDER ............ e 18
28.  DISPOSAL OF FORFEITED SHARES........oororovoooereereeoeeeeseseeermeseseseemeesesssesssesssens o 18
SHAREHOLDER POWERS OF ATTORNEY ......oo..o.oooeveeseoeeeeeeeeeoerees oo esseeeeoressseseees oo 19
29.  SHAREHOLDER POWERS OF ATTORNEY .......c.umiveriosoreceeereeneseseesseseresesseraneees o 19
GENERAL MEETINGS ....ooooeooooeeeeeeeeee oo ssessesesessseeenses s esesessssesssasesss e sessssesessessens oo 20
30.  CALLING GENERAL MEETING..........ooovoveooosiseeeeeeeereeeoeeeeeseseressessessseeeeosessessenen oo 20
€3 TR N (0% ¥ (o) <IN OSSO 20
32, BUSINESS oooooooommeeeeseeeeeeeeeeeessoeeeesssseesseeessessssssesse e seassseseaeessess e sssesessseseesnesesesseen oo 20
PROCEEDINGS AT GENERAL MEETINGS...........ccooeoeeeeoeeeoeeeeeeeeeeeeveeseressseeseesesessonsriren oo 21
X TN N335 (0) 5)0)<): SO 21
34.  QUORUM......... e et ot e ee e o 21
35, CHAIRMAN ...ooooooroeereeemeomssemeaessssnsssssssesssessssssseseess s e seseeoemmonsesesessesessessssmeesssssssees oo 22
TR G) 51N120: 7N D 0/0) 151505 U 22
AN ) (018) 23359 13 SOOI 22
38, DECISIONS coooeoooeeeeeeseeeeeeeeeeseeesosesseseseeeseeseseseseseesese e ssassssosresesesesesseseseeesesesenesesesereseen oo 23
39.  TAKINGAPOLL......... R T s N 24
40.  CASTING VOTE OF CHAIRMAN w..ooovooieooreeoorro s eeoeesseeesooeeeseesessemsesmsseee s s oo 24
41, ADMISSION TO GENERAL MEETINGS...oummoveeommeeeeorseereesoeeeeesseeeeessoensesseesssenen oo 24
42, AUDITOR'S RIGHT TO BE HEARD........cooomiooooreeeeeoeeeosseeesereemesssseeessseeemsaeeseessson oo 24
VOTES OF MEMBERS .....coooooooeoeeeeeeeeeeeeeeereve oo eeesssnssos s sesssesson oo 25
43, ENTITLEMENT TO VOTE w.ooooooooeeeeeoesoeeeeeeeeemeoeseses s eseesesesesseesesosmmssesssssesenene oo 25
A4, UNPAID CALLS ¢.ooooeeeoeeeeoesoe e esoeoeessessesese e et esoee e eeseessssos e enn oo 25
45, JOINT HOLDERS w...ooooooooooeoesoeseeseeeeeveeeseseseeeeessesseoe s eeesesossoemsseeesoeesssmsssseesessssssenan oo 26

SYD4 191071 11 (WST)




iii
46, OBJECTIONS ......ooocvovvoereeeveeeeeeeeeeeseeseeeeseeesesessseeseeseseesesessseessseeesseseee e eese oo o 26
47. VOTES BY PROXY weoooooiooooooorieoseeeeeseeeeeeeeeseoreses e v ssesssesoesse s s 26
48.  DOCUMENT APPOINTING PROXY .....oooooivvvveeeserereeeeeosereeeeseoeseeeeeeesess oo oeeesoee o 27
49, PROXY INBLANK .....ccoiiiiooeeoieoeoreeereeeesoeeesseessseeseeesseoeeseeseseesesseseessssess s eoee s eeoeeee o 28
50.  LODGMENT OF PROXY ......ooiimoooeeiosoreoeeeeeseeseoeeeeseseeseesesesessseeeeesssss s .28
51, VALIDITY cooooevoooeeeeeeooee oo sesseees e ee e eeeseeses e s ss e see s eeesesse e oo 28
52.  REPRESENTATIVES OF BODIES CORPORATE .......coccoovomevereeresesesrermrssserss oo 28
APPOINTMENT AND REMOVAL OF DIRECTORS .........eeeooeeeeeeeeeeeeeeeeeeeeseeeeeeereeess oo o 29
CEIRD N1 §)1:353:0001200) 1295104 0): LU 29
T SN 01 07:N 11 3107y u (0) N [HN OO OOV 29
55.  POWER TO REMOVE AND APPOINT ........oomeeieeeeeeeerersesoeeeseeeseseeeeeeseseeeseeeesee oo 30
56.  ADDITIONAL AND CASUAL DIRECTORS ....o.veooeeerrreereereeeren. e 30
57.  FILLING VACATED OFFICE.........coosoorooooeeeeeroesse e eseeeeessseeseeesseseessseeesessssasoeeesseen o 31
58.  RETIREMENT BY ROTATION .........ovoooooeereeeoeea e eeoeeeeseeeeeeeseese e ese e esseeenees oo 31
59.  NOMINATION OF DIRECTOR .....coooooerieoreeoreseeeeeeecemsssseeseeressesseeessessessessessessne o 31
60.  VACATION OF OFFICE .......ooooomooeoooeeoeee oo eeeeeveee e eeesseseeessemeseeesesmseseseeseenessessesnne oo 31
REMUNERATION OF DIRECTORS ...........ooooooooooooeoeeeeeeeeeeeeeeeeeveoeeesees s seseseesseessesesssessen o 32
61.  REMUNERATION OF NON-EXECUTIVE DIRECTORS ....c.oovomreeerrererreeseeeeesenren o 32
62.  REMUNERATION OF EXECUTIVE DIRECTORS .....commrooeoeoeeseeereeosresseeesosesenserne oo 33
63.  RETIREMENT BENEFITS .......ccomoorrorvomeeorsioeeeeeeoeeseeeeeesesesseeseeoesesess s essesssesssseneee o 33
POWERS AND DUTIES OF DIRECTORS .......ooooooeoeeeeoeeeeeeeeeeoeseeeseereesseesorsseessesessseree oo 33
64.  DIRECTORS TO MANAGE COMPANY ........ooommoooieeeroeeeeeeeoessseseseoeseeseeesseseseseeron o 33
PROCEEDINGS OF DIRECTORS ....oo...ooooooooeeeeeeeeeeeeeeeoeee oo eeeeseeeeees oo eereseeessseonsseeseene o 34
65.  DIRECTORS MEETINGS oo o 34
66.  DECISIONS............ et e e et et ettt eeees e e 35
67.  DIRECTORS INTERESTS ....croooroeemeeeoveceeesreeessesses e seeeseoeeseseaessesesses oo sesessmssssse s 35
68.  REMAINING DIRECTORS.......cooooomervorerreseemereoesseersnn, et .36
69.  CHAIRMAN ....ooooooeeeoeeeee oo eeeeeeeeoeeeevere s e oo ssesa e oo esss e esees e e 36

VYDA 191071 11 WO




v
(LR 9723 927N 4 (0) [T 36
71, WRITTEN RESOLUTIONS......ooooooseotsseceorseeeemmrsaeseeeeereeseeseeeseseseeeeeeeeoeeeeseeesmeee e e o 37
v I 11 5 v <1 37
EXECUTIVE DIRECTORS..........ccooooceoooeeeeveeereseeeeseeeeeoeseee s oeeessoesme s eeeoeose o 37
73, APPOINTMENT ..oocctimrmimermmrssessssssssssisssmss e sssssssssesssssss oo s 37
74, SUSPENSION AND TERMINATION OF OFFICE ..o 38
75.  POWERS OF CHIEF EXECUTIVE OFFICER AND EXECUTIVE DIRECTORS.. ...38
LOCAL MANAGEMENT ..........oooeooeeeeeeeeeeeeesesse oo sss oo eeeeeeesesesessosenesssessssse oo o 38
LT ¢) 2112327\ SO 38
77.  APPOINTMENT OF ATTORNEYS AND AGENTS ...cooeooreeooemeeeooeoeoeoooeeooeooseevooon 39
RY 2160325 123 SO SO 39
78 SECRETARY .......oooomeooooeeeoeeeeesoseeessse s comeseesseseesseses s eeseesesesesseseressssssssssessmmenssessesee oo 39
R 2 S OO 40
79.  COMMON SEAL...oooommeeereeosesooeoesceseoseesmmmesessessss e e sseeesssssssessoeoesmseseseeeesoeeesenees o 40
VRS 01813 8 (67X DX} 7N 40
81 SHARE SEAL ......oocoeoeeereeeseeseesesssssesesees oo sse s e eeeessesessmemssssemssenses e eeeeereen oo 40
INSPECTION OF RECORDS........o..ooeooeeeoeeeeeoossooeseesessesoresessee s eseressesssssesmseseseesesessesenssssessssesn oo 4
82.  TIMES FOR INSPECTION .....oooveeooeooseeeeeeeereeeeeeeresenseeeesesesssesesseseeeeseeeeesseseresesseeeessen oo 41
DIVIDENDS AND RESERVES .....coooooeeeeveeoveveeeooeeeseessesiresseee s aesssesessssemssessessssssssssesesessoseon oo 41
83.  DECLARATION OF DIVIDENDS......... S 41
84.  AMEND RESOLUTION TO PAY DIVIDEND ... oo eeses s o 41
85.  NOINTEREST .oooooovoeooeeeseeeeeesesoesooeseseseeeesess s esese e e s o esesseseeseseseeeesseeessseseneense oo 41
86, RESERVES ..oooooooooooeoeseeeeeeseeesssooscosesoees e eeeee e essess s sesmssere s eeseessseseseeessresessreneens oo 41
87.  DIVIDEND ENTITLEMENT.......ooocorooroooeoeeeeeeseeeeseeseseeeeeesesseresessesseseseesesssssesssoeresses o 42
88.  RESTRICTED SECURITIES .....oooomeeoeeceeeeemeoessissesssesseeesesesessesssessesssessesssessssssessssesseee oo 42
89.  DEDUCTIONS FROM DIVIDENDS .....covccmvoveoessooriosossrsosrsososeesossesoess .42
90.  DISTRIBUTION OF ASSETS w.eceoouvomeomeooeeeseoeeesreemeeses e eesssessesesesssseesssssoeseessmmomssesssess s o 42
91, PAYMENT o eeeoeeeereeeeseesreeese e eesssssseseesseseneees e esesesesessesesssesesssssessesensrseesessee e 43

LSYD4 191071 11 (WGQ7y




v
92. ELECTION TO REINVEST DIVIDEND .....coovvvoeeres s vceesseemeesseosseereseesseessessesesssssssan oo 43
93.  ELECTION TO ACCEPT SHARES IN LIEU OF DIVIDEND ........ovoooereeerererenenn .. 43
94.  UNCLAIMED DIVIDENDS ......oooiimmirroroeecsossoses s e s eeessmsssesseseeesssesssesseosses s ssenenen oo 44
95.  CAPITALISATION OF PROFITS ..oocooovsvervrsronssssss oo ssssesnens o 44
INOTICES ... ses s soss s ees s st st sr s e eesesnses eereeeeneeren e 45
96.  SERVICE OF NOTICES .....o.oorovoeeoesseseeeseieeeseeeses s seesseessosesss s eses e sereresssesene 1o 45
97.  PERSONS ENTITLED TO NOTICE ...co..oooiommeereeeeeeeceeessereessseseseseeesesesssessssosssssenes oo 47
AUDIT AND FINANCIAL RECORDS.............ooooovoeooeeereeeereeoeeeeee oo eeeeeeosessssasssesessseesesssne oo 47
98 COMPANY TO KEEP FINANCIAL RECORDS..........ccmreveeereeeeereeemeesresssesseseessenee o 47
WINDING UP..........oooooooeoeeevooeeeeve oo ssesesessasssssssass s ess s resssemsseesmssesssessssonssasesssmassserens oo 47
99, WINDING UP.....coooooreeooreeeoseessomsesseesseosssessssssssse e ess e sasess s ssssesessnsses s essssss s A7
INDEMDNITY ..o eeses oo eseessse et es s mees e es e ees s eseestsmsss s s 48
100 INDEMNITY cooooiioooeeoneeeseeeeeesoseseseesessssessssse s s s s e sssssseesssessessenn e 48




-

CORPORATIONS ACT 2001
COMPANY LIMITED BY SHARES
CONSTITUTION
OF

THE AUSTRALIAN GAS LIGHT COMPANY

PRELIMINARY
1. DEFINITIONS AND INTERPRETATION
1.1 In this Constitution:

'Approving Resolution' means a resolution to approve a Proportional Takeover Bid in
g PP P
accordance with clause 12;

'Approving Resolution Deadline' in relation to a Proportional Takeover Bid means the
day that is the 14th day before the last day of the Bid Period;

'ASTC' has the same meaning as in the Corporations Regulations;
'ASTC-regulated Transfer’ has the same meaning as in the Corporations Regulations;
'Auditor' means the Company's auditor;

'Bid Class' has the same meaning as in the Corporations Act 2001,

'Bidder' has the same meaning as in the Corporations Act 2001,

'Bid Period' has the same meaning as in the Corporations Act 2001,

'Business Day' has the same meaning as in the Listing Rules;

'Certificated Holding' has the same meaning as in the SCH Business Rules;
'Chairman of AGL' méans the person elected by the Directors under clause 69.1:
'CHESS' has the same meaning as in the SCH Business Rules;

'CHESS Holding' has the same meaning as in the SCH Business Rules;

'Company' means The Australian Gas Light Company;

'Constitution' means the constitution of the Company as amended from time to time;

'"Deputy Chairman of AGL' means the person elected by the Directors under clause
69.2;

'Director' means a person appointed to the position of a director of the Company;

'Directors' means all or some of the Directors acting as a board;



2

'Exchange' means Australian Stock Exchange Limited ACN 008 624 691 and includes
any body corporate succeeding to all or most of the powers, functions and duties of the
Australian Stock Exchange Limited;

‘Executive Director' has the meaning given by clause 73.1(c);

Tssuer Sponsored Holding' has the same meaning as in the SCH Business Rules;

'Listing Rules' means the Listing Rules of the Exchange in force from time to time as
they apply to the Company (including any waiver of those Listing Rules and any
condition to be complied with in relation to a waiver);

'Managing Director' means a Director appointed as managing director under
clause 73.1(a);

"Marketable Parcel' has the same meaning as in the business rules of the Exchange in
force from time to time;

'Non-Executive Director' means a Director who is not an Executive Director;

'Non-Marketable Parcel' means a parcel of securities that is less than a Marketable
Parcel;

'Office’ means the Company's registered office;

'Operating Rules', in relation to a Prescribed CS Facility, has the same meaning as in
Chapter 7 of the Corporations Act 2001

"Prescribed CS Facility' has the same meaning as in Chapter 7 of the Corporations Act
2001;

"Proper ASTC Transfer' has the same meaning as in the Corporations Regulations ;
'Proportional Takeover Bid' has the same meaning as in the Corporations Act 2001,
'Register’ means the register of Shareholders of the Company;

'Registered Address' means the last known address of a Shareholder as noted in the
Register;

"Related Body Corporate' has the meaning given to it by section 9 of the Corporations
Act 2001;

'Representative' means a person appointed by a Shareholder to act as its representative
under clause 52.1;

"Restricted Securities’ has the same meaning as in the Listing Rules;

'SCH Business Rules' means the operating rules of ASTC;

'Seal' means the Company's common seal;

'Secretary' means any person appointed by the Directors to perform any of the duties of

a secretary of the Company and if more than one person is appointed , any one or more
of such persons;




1.2

1.3

1.4

1.5

3

'Shareholder' means a person who is a member of the Company under the
Corporations Act 2001; and

'Shares' means shares in the share capital of the Company and includes ordinary shares.
In this Constitution, unless the contrary intention appears:

(a) the singular includes the plural and vice versa and words importing a gender
include other genders;

(b) words importing natural persons include corporations;

(c) other grammatical forms of defined words or expressions have corresponding
meanings;

(d) headings and notes do not affect the construction of this Constitution;
(e) a reference to the Corporations Act 2001 is a reference to the Corporations Act

2001 of the Commonwealth as modified or, amended or replaced from time to
time; and

) a reference to the Corporations Regulations 1s a reference to the Corporations

Regulations 2001 of the Commonwealth as modified, or amended or replaced
from time to time.

Unless the contrary intention appears in this Constitution, an expression in a clause of
this Constitution has the same meaning as in the Corporations Act 2001, Where the
expression has more than one meaning in the Corporations Act 2001 and a provision: of
the Corporations Act 2001 deals with the same matter as a clause of this Constitution,
that expression has the same meaning as in that provision.

The provisions of the Corporations Act 2001 that apply to certain companies as
replaceable rules are displaced by this Constitution in their entirety and do not apply to
the Company.

For the purposes of this Constitution, if the provisions of:

(a) the Corporations Act 2001 and the Listing Rules;

(b) the Corporations Act 2001 and the SCH Business Rules; or

(c) the Corporations Act 2001 and this Constitution,

conflict on the same matter, the provisions of the Corporations Act 2001 prevail.

SHARES

2.
2.1

RIGHTS

Subject to this Constitution, ordinary shares in the capital of the Company and all other
types of Shares (except to the extent that the terms of issue of those other types of
Shares provide otherwise) attract the following rights:

SYD4 191071 11 (W)




3.1

3.2

33

4
(a) the right to receive notice of and to attend and vote at all general meetings of
the Company;
b) the right to receive dividends; and
() in a winding up or a reduction of capital, the right to participate equally in the

distribution of the assets of the Company (both capital and surplus), subject to
any amounts unpaid on the Share and, in the case of a reduction, to the terms of
the reduction.

ISSUE OF SHARES

Subject to the Corporations Act 2001, the Listing Rules and this Constitution, the
Directors may issue and allot, or dispose of, Shares:

(a) on terms determined byy the Directors;
(b) at the issue price that the Directors determine; and
(©) to Shareholders whether in proportion to their existing shareholdings or

otherwise, or to such other persons as the Directors may determine.

The Directors' power under clause 3.1 includes the power to:

(a) grant options over unissued Shares;
(b) issue and allot Shares:
6)) with any preferential, deferred or special rights, privileges or
conditions;
(i1) with any restrictions in regard to dividend, voting, return of capital or
otherwise;
(i11) which are liable to be redeemed;
@iv) which are bonus Shares for whose 1ssue no consideration is payable to

the Company; or

W) which have any combination of the characteristics described in
subparagraphs (i) to (iv) inclusive.

Without limitation to clauses 3.1 and 3.2, if the company at any time proposes to create
and issue any preference shares:

(a) the preference shares may be issued on the terms that they are, or at the option
of the company are, liable to be redeemed, whether out of profits or otherwise;

(b) the preference shares confer on the holders the right to convert the preference
shares into ordinary shares if and on the basis determined by the Directors at
the time of issue of the preference shares;

(c) the preference shares confer on the holders a right to receive out of the profits
of the Company available for dividend a preferential dividend at the rate

SYD4_191071_11(W97)
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(which may be subject to an index) and on the basis determined by the
Directors at the time of the issue of the preference shares;

in addition to the prefefence dividend, the preference shares may participate
with the ordinary shares in dividends declared by the Directors if and to the
extent determined by the Directors at the time of issue of the preference shares;

the preferential dividend may be cumulative if and to the extent determined by
the Directors at the time of issue of the preference shares;

the preference shares confer on the holders the right to a bonus issue or
capitalisation of profits in favour of those shares only if and on the basis
determined by the Directors at the time of issue of the preference shares;

the preference shares are to confer on the holders:

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

(A) the amount paid or agreed to be considered paid on each of
the preference shares and;

(B) the amount (if any) equal to the aggregate of any dividend
accrued (whether declared or not) but unpaid and of any

arrears of dividends; and

(i1) the right, in priority to any payment of dividend on any other class of
shares, to the preferential dividend,

the preference shares do not confer on the holders any further right to
participate in assets or profits of the Company;

the holders of the preference shares have the same rights as the holders of
ordinary shares to receive notices, directors' reports, financial reports and to
attend and be heard at all general meetings, but are not to have the right to vote
at general meetings except as follows:

1) on any question considered at a general meeting if, at the date of the
meeting, the dividend on the preference shares 1s in arrears;

(1) at a general meeting on a proposal:
(A) to reduce the share capital of the Company;
(B) that affects rights attached to the preference shares;
© to wind up the Company;

(D) for the disposal of the whole of the property, business and
undertaking of the Company;

(i11) at a general meeting on a resolution to approve the terms of a buy-
back agreement; '




5.1

5.2

6.2

6.3

6

(v) on any question considered at a general meeting held during the
winding up of the Company; and

()] the rights of the issued ordinary shares are not to be deemed to have been
varied by any issue of preference shares;

(k) the Company may issue further preference shares ranking parri passu in all
respects with (but not in priority to) other preference shares already issued and
the rights of the issued preference shares are not to be deemed to have beem
varied by the further issue.

COMMISSION AND BROKERAGE

Any brokerage or commission which may be paid by the Company may be made in
cash, by the issue and allotment of Shares, or the issue of debentures, or by a
combination of any of those methods.

TRUSTS NOT RECOGNISED

Except as required by law, the SCH Business Rules or as otherwise provided by this
Constitution, the Company will not recognise any person as holding a Share on trust and
the Company will not be bound to recognise any equitable, contingent, future or partial
interest or any other right in respect of a Share except the registered holder's absolute
right of ownership.

This clause 5 applies even if the Company has notice of the relevant trust, interest o
right. '
JOINT HOLDERS

If two or more persons are registered as the holders of a Share, they are taken to hold
the Share as joint tenants with benefit of survivorship and the person whose name
appears first on the Register is the only joint holder entitled to receive notices from the
Company.

Any one of the joint holders of a Share may give an effective receipt for any dividennd or
return of capital payable to the joint holders.

The Company is entitled to and in respect of CHESS Holdings, must:
(a) record the names of only the first three joint holders of a Share on the Register;

(b) regard the three joint holders of aVShare appearing first on the Register as the
registered holders of that Share to the exclusion of any other holders; and

© disregard the entitlement of any person to be registered on the Register as a
holder if the name of the person would appear on the Register after the first
three holders for that Share.

SYD4_191071_{1 (W97)




7.1

7.2

8.1

8.2

8.3

9.1
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NO SHARE CERTIFICATES

The Directors will not, unless they determine otherwise or the Listing Rules require,,
1ssue a certificate to a Shareholder for any Shares registered in the Shareholder's narme
or record any holding on a certificated subregister.

Subject to the Listing Rules and the SCH Business Rules, Shares may be held on an-y
subregister maintained by or on behalf of the Company or on any branch register kept
by the Company.

CLASS MEETINGS

The rights attached to any class of Shares may be varied in accordance with the
Corporations Act 2001.

The provisions of this Constitution relating to general meetings apply, with necessary
changes, to a meeting of a class of Shareholders as if it was a general meeting except
that:

(2) a quorum is two persons holding or representing by proxy, attorney or
Representative not less than 5% of the Shares of the class or, if there is one
holder of Shares in the class, that holder or a person representing by proxy,
attorney or representative that holder; and

(b) any five holders, or holders of Shares of the class present in person or by
proxy, attorney or Representative who can vote not less than 5% of all vote s
held by Shareholders of that class, may demand a poll.

The rights conferred on the holders of Shares which are not ordinary shares and whi<h
have preferential or other special rights will, unless otherwise expressly provided by
their respective terms of issue, be taken to be varied or abrogated by:

(a) the issue of Shares; or

(b) the conversion of securities into Shares,
which rank in priority to those Shares.

SMALL PARCELS

(a) If at any time the number of Shares registered in the name of a Shareholder is
less than a number specified by the Directors ('Specified Number"') (such
Shareholder for the purpose of this clause 9 being referred to as an 'Eligible
Shareholder'), the Directors may cause a written notice (Notice') to be
despatched to each Eligible Shareholder, requiring the Eligible Shareholder to
advise the Company by a specified date (Relevant Date') whether the Eligiible
Shareholder elects that the provisions of this clause are not to apply to those
Shares.

(b) The number of shares specified by the Directors under clause 9.1(a) must be
less than a Marketable Parcel.

() The Relevant Date must be not less than six weeks after the date of despatch of
the Notice.
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At the time the procedure provided for in this clause 9 ("Procedure’) is invoked a
Notice must be despatched to each and every Eligible Shareholder, or, if the Directors
so determine, to each and every Eligible Shareholder whose shares are not held in a
CHESS Holding.

The Notice must state that the Shares referred to in the Notice will be liable to be so 1d
unless the Shareholder advises the Company by the Relevant Date that the provisions of
this clause are not to apply to the Shares

Where the Shares referred to in the Notice are held in a CHESS Holding, the Notice
shall contain a statement to the effect that, if those Shares remain in a CHESS Holding
after the Relevant Date, the Company may, without further notice, move such of those
Shares as remain in that CHESS Holding from the CHESS Holding to an Issuer
Sponsored Holding or a Certificated Holding for the purpose of divestment by the
company in accordance with the Procedure. A copy of the Notice must be sent to any
other person which the SCH Business Rules require must receive the Notice.

Every Eligible Shareholder on which a Notice has been served may by notice in writing
to the Company and delivered to the Office before the Relevant Date require the
Company not to sell that Shareholder's Shares in accordance with this clause in which
event no sale of that Shareholder's Shares will take place.

If the Eligible Shareholder does not advise the Company by the Relevant Date that the
provisions of this clause are not to apply to the Shares referred to in the Notice, any of
those Shares which are held as at the Relevant Date may be:

(a) if held in a CHESS Holding, converted to an Issuer Sponsored Holding or a
Certificated Holding; and

(b) in any case, sold by the Company.

Any Shares which may be sold under this clause may be sold on the terms, in the
manner and at the time determined by the Directors and for the purposes of a sale unader
this clause each Eligible Shareholder:

(@) appoints the Company the Eligible Shareholder's agent for sale;

)} authorises the Company to effect on the Eligible Shareholder's behalf a transfer
of the Shares sold;

() appoints the Company and its Directors jointly and severally as the Eligible
Shareholder's attorneys in the Eligible Shareholder's name and on the Eligible
Shareholder's behalf to execute any instrument or take any other steps as they
or any of them may consider appropriate to transfer the Shares sold.

The title of the transferee to Shares acquired under this clause is not affected by any
irregularity or invalidity in connection with the sale of Shares to the transferee.

(a) The proceeds of any sale of Shares under this clause less any unpaid calls and
interest ("Sale Consideration') will be paid to the relevant Shareholder or as
that Shareholder may direct.

(b) The Sale Consideration received by the Company in respect of all Shares sold
under this clause will be paid into a bank account opened and maintained by
the Company for the purposes of this clause.
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(¢c) ~ The Company will hold the Sale Consideration in trust for the Shareholder
whose Shares are sold under this clause and will forthwith notify the
Shareholder in writing that the Sale Consideration in respect of the
Shareholder's Shares has been received by the Company and is being held by
the Company pending instructions from the Shareholder as to how itistobe
dealt with. If the Shareholder has been issued with a share certificate or
certificates, the Shareholder's instructions, to be effective, must be
accompanied by the share certificate or certificates to which the Sale
Consideration relates or, if the certificate or certificates has or have been lo st or
destroyed, by a statement and undertaking under subsection 1089(2) of the

Corporations Act 2001.

- 9.10  Subject to the Corporations Act 2001, the Company or the purchaser will bear all costs,
including brokerage and stamp duty, associated with the sale of any Shares under this
clause.

9.11  The Procedure may only be invoked once in any 12 month period.

9.12  Ifthe Procedure has been invoked and there is an announcement of a takeover bid for
Shares, the power of the Company to sell Shares under clauses 9.6 and 9.7 lapses
following the announcement. However, the Procedure may be started again after the
close of the offers made under the takeover.

CHANGES TO SHARE CAPITAL

10. CONSOLIDATION OR DIVISION
For the purpose of giving effect to any consolidation or division of Shares, the Directors
may, subject to the SCH Business Rules, settle any difficulty which arises with respect
to fractions of Shares in any manner that they think expedient.

TRANSFER OF SHARES

11. GENERAL

11.1 Subject to this Constitution, a Shareholder may transfer Shares held by that
Shareholder.

11.2 Subject to clause 11.3, Shares may be transferred by:

(a) a written transfer instrument in any usual or common form; or
(b) any other form approved by the Directors.
113 (a) The Company may participate in any computerised or electronic system for

market settlement, securities transfer and registration conducted in accordance
with the Corporations Act 2001, the Listing Rules and the Operating Rules of a
Prescribed CS Facility (including the SCH Business Rules), or corresponding
laws or securities exchange rules in any other country.

(b) If the Company participates in a system of the kind described in clause 11.3(a),
then despite any other provision of this Constitution:
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@) Shares may be transferred, and transfers may be registered, in any
manner required or permitted by any one or more of the Listing Rules,
the SCH Business Rules and the Operating Rules of a Prescribed CS
Facility, as applicable (or corresponding laws or securities exchange
rules in any other country applying in relation to the system),

(i1) the Company must comply with and give effect to those rules; and

(1ii) the Company may, in accordance with those rules, decline to issue
certificates for holdings of Shares.

A written transfer instrument must be:

(a) executed by the transferor or (where the Corporations Act 2001 permits)
stamped by the transferor's broker;

(b) unless the Directors decide otherwise in the case of a fully paid Share, executed
by the transferee or (where the Corporations Act 2001 permits) stamped by the
transferee's broker; and

(c) in the case of a transfer of partly paid Shares, endorsed or accompanied by an
instrument executed by the transferee or by the transferee's broker to the effect
that the transferee agrees to accept the Shares subject to the terms and
conditions on which the transferor held them, to become a Shareholder and to
be bound by the Constitution.

Subject to the Corporations Act 2001, the written transfer instrument may comprise two
documents.

Except as required by the SCH Business Rules or the Operating Rules of any other
Prescribed CS Facility (if applicable):

(a) a transferor of Shares remains the holder of the Shares transferred until the
transfer is registered and the name of the transferee is entered in the Register in
respect of the Shares; and

) a transfer of Shares does not pass the right to any dividends on the Shares wntil
such registration.
PROPORTIONAL TAKEOVER BID

Registration of a transfer giving effect to a contract resulting from the acceptance of an
offer made under a Proportional Takeover Bid is prohibited unless and until an
Approving Resolution approving the Proportional Takeover Bid is passed.

A person (other than the Bidder or an associate of the Bidder) who, as at the end of the
day on which the first offer under the Proportional Takeover Bid was made, held Bid
Class Shares is entitled to:

(a) vote on a Approving Resolution; and

(b) has one vote for each Bid Class Share held.
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Where offers have been made under a Proportional Takeover Bid, the Directors must
ensure that an Approving Resolution is voted on at a meeting of the persons described
in clause 12.1 before the Approving Resolution Deadline.

An Approving Resolution is passed if more than 50% of the votes cast on the resolu tion
are cast in favour of the resolution, and otherwise is taken to have been rejected.

The provisions of this Constitution that apply to a general meeting of the Company
apply, with such modifications as the circumstances require, to a meeting that is calked
under this clause as if the meeting was a general meeting of the Company.

If an Approving Resolution to approve the Proportional Takeover Bid is voted on in.
accordance with this clause before the Approving Resolution Deadline, the Compan.y
must, on or before the Approving Resolution Deadline, give:

(a) the Bidder; and

(b) the Exchange and any other relevant financial market (as defined in the
Corporations Act 2001),

a written notice stating that a Approving Resolution to approve the Proportional
Takeover Bid has been voted on and whether it was passed or rejected.

If no resolution has been voted on in accordance with this clause as at the end of the day
before the Approving Resolution Deadline, a resolution to approve the Proportional
Takeover Bid is taken, for the purposes of this clause, to have been passed in

accordance with this clause. '

Note: Under the Corporations Act 2001, this clause 12 will automatically cease fo have effect or the
third anniversary of the date this clause 12 was inserted into the constitution, or this clause
was last renewed, but can be renewed by the company in general meeting,

TRANSFER PROCEDURE

Except where the Directors determine otherwise (5o as to comply with laws or secur-ities
exchange rules of a foreign country, the SCH Business Rules or the Operating Rules of
a Prescribed CS Facility), for a transfer of Shares that 1s not an ASTC-regulated
Transfer:

(a) the written transfer instrument must be left at the Office or another place

/ acceptable to the Company;

(b) the instrument must be accompanied by a certificate for the Shares dealt with
in the transfer where a certificate has been issued, unless the Directors waiwve
production of the certificate on receiving satisfactory evidence of the loss or
destruction of the certificate; and

() the Directors may, if the Listing Rules permit, require other evidence of the
transferor's right to transfer the Shares.

For a transfer of Shares that is an ASTC-regulated Transfer:

(a) if the Company participates in a computerised or electronic system of the kind
described in clause 11.3, then Share transfers must be effected in accordance
with the Listing Rules, the SCH Business Rules and the Operating Rules of a
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Prescribed CS Facility, as applicable (or the corresponding laws or securities
exchange rules in any other country applying to the system); or

(b) if the:Company does not participate in such a system, then the procedure is the
same as in clause 13.1.

133 Subject to the Listing Rules, the Company must not charge a fee for any of the
following: .

(a) registering Proper ASTC Transfers or any other transfer in accordance with
any computerised or electronic system of the kind described in clause 11.3¢a);

(b) registering paper-based transfers in registrable form;

(c) splitting certificates, renunciations and transfer forms;

(@ issuing certificates and transmission receipts;

(e) effecting conversions between sub-registers;

® noting transfer forms;

(2) 1ssuing a statement showing the opening balance of the holder on the issuer

sponsored sub-register;

(h) issuing a routine transaction statement to a security holder on the issuer
sponsored sub-register; and

(1) sending a security holder details of a change to the holding which arises from
an issue of securities or an acquisition of rights;

except where the issue of a certificate is to replace a lost or destroyed certificate.

14. RIGHT TO REFUSE REGISTRATION

14.1 Subject to clause 14.3, the Directors may in their absolute discretion refuse to register
any transfer of Shares or other securities in any circumstances permitted by the Listing
Rules.

14.2  Subject to clause 14.3, the Directors must:

(a) refuse to register any transfer of Shares or other securities, which are Restricted
Securities, during the escrow period except as permitted by the Listing Rules or
the Exchange; and

(b) refuse to register any transfer where the Company is, or the Directors are,
required to do so by the Listing Rules.

14.3  Despite clauses 14.1 and 14.2, the Company must not refuse or fail to register or giwe
effect to, or delay or in any way interfere with, a Proper ASTC Transfer (or any other
transfer in accordance with any computerised or electronic system of the kind described
in clause 11.3) of Shares or other securities quoted by the Exchange.
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144  Ifaperson has lodged a transfer which the Directors have refused to register, the
Company must, within 5 Business Days after the date of lodgment, give to the lodging
person written notice of the refusal and the reasons for it.

14.5  Subject to clause 14.3, Restricted Securities cannot be disposed of during the escrow
period except as permitted by the Listing Rules or the Exchange. The Company will
refuse to acknowledge a disposal of Restricted Securities (including registering a
~ transfer) except as permitted by the Listing Rules or the Exchange

14.6  Subject to the Corporations Act 2001, the Listing Rules and the SCH Business Rule s,
the Company may close the transfer books or the Register at any time, for any period
not exceeding 30 days in each year.

TRANSMISSION OF SHARES
15. TITLE ON DEATH

15.1 The legal personal representative of a deceased Shareholder who was the sole holder of
Shares is the only person whom the Company will recognise as having any title to the
deceased Shareholder's Shares.

152 If a deceased Shareholder was a joint holder of Shares, the other joint holder is, or the

other joint holders are, the only person or persons whomm the Company will recognise as
having any title to the deceased Shareholder's Shares.

15.3  The estate of the deceased Shareholder will not be released from any liability to the
Company in respect of the Shares.

154  The Company may register or give effect to a transfer to a transferee who dies before
the transfer is registered.
16. ENTITLEMENT TO TRANSMISSION

16.1 A person who becomes entitled to a Share in consequence of the death, mental
incapacity or bankruptcy of a Shareholder may, subject to clause 14 and to producing to
the Company evidence of its entitlement which is satisfactory to the Directors, elect to:

(a) be registered as the holder of the Share; or
(b) transfer the Share to some other person nominated by that person.
16.2  If the person who has become entitled to a Share:

(a) elects to be registered as the holder, then the person must deliver or send to the
Company a written notice of election signed by him or her; or

(b) elects to transfer the Share, then the person must effect a transfer of the Share.

16.3  Anelection to be registered as a holder of a Share under clause 16.1(a) or a transfer of a
Share from a Shareholder or deceased Shareholder under this clause 16 is subject to the
same limitations, restrictions and provisions of this Comnstitution as would apply if the
election were a transfer or the transfer were made by the Shareholder or deceased
Shareholder himself or herself.
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16.4 A person who:
(a) has become entitled to a Share by operation of law; and
b) has produced evidence of that person's entitlement which is satisfactory to the

Directors,
is entitled to the dividends and other rights of the registered holder of the Share.
‘16.5 Where two or more persons are jointly entitled to any Share in consequence of the d.eath
~of the registered holder, they will be considered to be joint holders of the Share.
CALLS
17. GENERAL

17.1 Subject to the Corporations Act 2001 and the terms on which partly paid Shares are
issued, the Directors may make calls on the holders of the Shares for any money unpaid
on them.

17.2 A call is made when the resolution of the Directors authorising it is passed.
17.3 The Directors may revoke or postpone a call before its due date for payment.
17.4  The Directors may require a call to be paid by instalments.

17.5 The Company must comply with the Corporations Act 2001 and the Listing Rules ini
relation to the dispatch and content of notices to Shareholders on whom a call is made.

17.6 A Shareholder to whom notice of a call is given in accordance with this clause 17 must
pay to the Company the amount called in accordance with the notice.

17.7  Failure to send a notice of a call to any Shareholder or the non-receipt of a notice by any
Shareholder does not invalidate the call.

17.8  Joint holders of Shares are jointly and severally liable to pay all calls in respect of their
Shares.

-18.  INSTALMENTS AND AMOUNTS WHICH BECOME PAYABLE

If:

(a) the Directors require a call to be paid by instalments; or

(b) an amount becomes payable by the terms of issue of Shares on allotment, or at
a time or in circumstances specified in the terms of issue,

then:

© the amount is payable as if it were a call made by the Directors and as if they
had given notice of it; and

(d) the consequences of late payment or non-payment of the amount are the same

- as the consequences of late payment or non-payment of a call.
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19. INTEREST AND EXPENSES

If an amount called is not paid on or before the due date, the person liable to pay the
amount must also pay: -

(a) interest on the amount from the due date to the time of actual payment at a Tate
determined by the Directors (not exceeding 15% per annum); and

(b) all expenses incurred by the Company as a consequence of the non-payment,

but the Directors may waive payment of the interest and expenses in whole or in part.

20. RECOVERY OF AMOUNTS DUE

On the hearing of any action for the recovery of money due for any call, proof that:

(a) the name of the person sued was, when the call was made, entered in the
Register as a holder or the holder of Shares in respect of which the call was
made;

(b) the resolution making the call is duly recorded in the Directors' minutes; and

(c) notice of the call was given to the person sued,

will be conclusive evidence of the debt.

21. DIFFERENTIATION
The Directors may, on the issue of Shares, differentiate between the holders as to the
amount of calls to be paid and the times of payment.

22, PAYMENT OF CALLS IN ADVANCE

22.1 The Directors may accept from a Shareholder the whole or part of the amount unpaid on
a Share before the amount accepted has been called.

22,2 The Company may:
(a) pay interest on any amount accepted, until the amount is payable under a call
and at a rate (not exceeding 15% per annum) agreed between the Shareholder

and the Directors; and

(b) subject to any contract between the Company and the Shareholder, repay all or
any of the amount accepted in excess of the amount called on the Share.

22.3  Payment of an amount in advance of a call does not entitle the paying Shareholder to
any:

(a) dividend, benefit or advantage, other than the payment of interest under this
clause 22; or

(b) . voting right,
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to which the Shareholder would not have been entitled if it had paid the amount when it
became due.
LIEN AND FORFEITURE
23. LIEN

23.1 To the extent permitted by the Listing Rules, the Company has a first and paramount
lien on every partly paid Share and dividends payable in respect of that Share for all
money:

(a) due and unpaid to the Company at a fixed time, in respect of the Share;

(b) presently payable by a holder or the holder of the Share, or the holder's estate,
" to the Company in respect of the Share; or

(c) which the Company is required by law to pay (and has paid) in respect of the
Share.

23.2  The lien extends to reasonable interest and expenses incurred because the amount is not
paid.

23.3  If any law for the time being of any country, state or place imposes or purports to
impose an immediate or contingent liability on the Company to make any payment or
. authorises a taxing authority or Government official to require the Company to make
payment in respect of Shares or dividends or other moneys accruing due to the
Shareholder who holds the Shares:

(a) the Shareholder or, if the Shareholder is deceased, the Shareholder's legal
personal representative, indemnifies the Company in respect of any such
payment or liability; and

(b) subject to the Corporations Act 2001 and the Listing Rules, the Company:

(1) ‘has a lien on the Shares and dividends and other moneys payable in
respect of the Shares, whether the Shares are held by the Shareholder
solely or jointly with another person in respect of any payment made
or liability incurred by the Company, together with reasonable
expenses and interest on any payment made by the Company at a rate
to be fixed by the Directors not exceeding 15% per annum from the
date of payment by the Company to the date of repayment by the
Shareholder;

(i1) may set off amounts so paid by the Company against amounts pay able
by the Company to the Shareholder as dividends or otherwise; and

(iii) may recover as a debt due from the Shareholder or its legal personal
representative the amount of all payments made by the Company
together with reasonable expenses and interest at the rate and for the
period referred to in clause 23.3(b)(i).

23.4  The Company may do all things which the Directors think necessary or appropriate to
do under the SCH Business Rules and the Listing Rules to enforce or protect the
Company's lien.
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Unless the Directors determine otherwise, the registration of a transfer of a Share
operates as a waiver of the Company's lien on the Share.

The Directors may declare a Share to be wholly or partly exempt from a lien.

LIEN SALE

If:

(a) the Company has a lien on a Share for money presently payable;

(b) the Company has given the Shareholder or the Shareholder's executors or

administrators (as the case may be) holding the Share written notice deman ding
payment of the money; and

() that Shareholder fails to pay all of the money demanded,

then 14 or more days after giving the notice, the Directors may, if the Listing Rules
permit, sell the Share in any manner determined by them.

FORFEITURE NOTICE

The Directors may at any time after a call or instalment becomes payable and remaimns
unpaid by a Shareholder, serve a notice on the Shareholder requiring the Shareholder to
pay:

(a) the unpaid amount;
(b) any interest that has accrued; and
(c) all expenses incurred by the Company as a consequence of the non-payment.

The notice under clause 25.1 must:

(a) specify a day (not earlier than 14 days after the date of the notice) on or before
which the payment required by the notice must be made; and

®) state that if a Shareholder does not comply with the notice, the Shares in
respect of which the call was made or instalment is payable will be liable to be

forfeited.

FORFEITURE

If a Shareholder does not comply with a notice served under clause 25, then any or all
of the Shares in respect of which the notice was given may be forfeited under a
resolution of the Directors. ‘

Unpaid dividends in respect of forfeited Shares will also be forfeited.

On forfeiture, Shares become the property of the Company and forfeited Shares must
be:
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(a) if the Listing Rules permit, sold, disposed of, or cancelled on terms determined
by the Directors; or
(b) offered by public auction in accordance with any requirements of the Listing

Rules.

The Directors may, at any time before a forfeited Share is sold, disposed of or
cancelled, annul the forfeiture of the Share on conditions determined by them.

Promptly after a Share has been forfeited:

(a) notice of the forfeiture must be given to the Shareholder in whose name the:
Share was registered immediately before its forfeiture; and

(b) the forfeiture and its date must be noted in the Register.

Omission or neglect to give notice of or to note the forfeiture as specified in clause 26.5
will not invalidate a forfeiture.

LIABILITY OF FORMER SHAREHOLDER

The interest of a person who held Shares which are forfeited is extinguished but sub ject
to the Listing Rules, the former Shareholder remains liable to pay:

() all money (including interest and expenses) that was payable by the
Shareholder to the Company at the date of forfeiture in respect of the forfei ted
Shares; and

) interest from the date of forfeiture until payment of the money referred to in
paragraph (a), of this clause at a rate determined by the Directors (not
exceeding 15% per annum).

A former Shareholder's liability to the Company ceases if and when the Company
receives payment in full of all money (including interest and expenses) payable by the
person in respect of the Shares. The liability may only be released or waived in
accordance with the Listing Rules.

DISPOSAL OF FORFEITED SHARES

The Company may:

(a) receive the consideration (if any) given for a forfeited Share on any sale or
disposition of the Share; and

(b) effect a transfer of the Share in favour of a person to whom the Share is sold or
disposed of.

The purchaser of the Share:

(a) is not bound to check the regularity of the sale or the application of the
purchase price;

(b) obtains title to the Share despite any irregularity in the sale; and
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(©) will not be subject to complaint or remedy by the former holder of the Share in
respect of the purchase.

A statement signed by a Director and the Secretary that the Share has been forfeited and
sold or reissued in accordance with this constitution or sold without forfeiture to enforce
a lien in accordance with this constitution, is conclusive evidence of the matters stated
as against all persons claiming to be entitled to the Share.

Subject to the terms on which a Share is on issue, the net proceeds of any sale made to
enforce a lien or on forfeiture must be applied by the Company in the following order:

(a) in payment of the costs of the sale;

(b) in payment of all amounts (if any) secured by the lien or all money (if any) that
was payable in respect of the forfeited Share; and

(c) in payment of any tax liability incurred by the Company on disposal of the
forfeited Share; and

(d) where the Share was forfeited under clause 26.1, in payment of any surplus to
the former Shareholder whose Share was sold.

SHAREHOLDER POWERS OF ATTORNEY

29.

29.1

29.2

293

294

SHAREHOLDER POWERS OF ATTORNEY

If a Shareholder executes or proposes to execute any document or do any act by or
through an attorney which is relevant to the Company or the Shareholder's shareholding
in the Company, that Shareholder must deliver the instrument appointing the attorney to
the Company for notation.

The Company may require the Shareholder to lodge a certified copy of the instrumemt
for retention by the Company, and ask for whatever evidence it thinks appropriate that
the power of attorney is effective and continues to be in force.

Any power of attorney granted by a Shareholder will, as between the Company and the
Shareholder who granted the power of attorney:

(a) continue in force; and
(b) may be acted on,

unless express notice in writing of its revocation or of the death of the Shareholder who
granted it is lodged with the Company.

Where a Shareholder proposes that an attorney represent the Shareholder at a general
meeting or adjourned meeting, the Shareholder must comply with clause 50.1 of thi s
Constitution.
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GENERAL MEETINGS

30.

30.1

30.2

30.3

304

31,

31.1

31.2

313

314

32.
32.1

CALLING GENERAL MEETING

The Directors must call annual general meetings in accordance with the Corporatioris
Act 2001, to be held by the Company at times to be determined by the Directors.

A meeting of Shareholders may be called by such number of Directors as is specifie d by
the Corporations Act 2001.

Shareholders may also request or call and arrange to hold general meetings in
accordance with the procedures set out in the Corporations Act 2001.

A general meeting may be held at two or more venues simultaneously using any
technology that gives the Shareholders as a whole a reasonable opportunity to
participate.

NOTICE

Notice of a general meeting must be given in accordance with the Corporations Act
2001 to the persons referred to in clause 97.1.

Except as permitted by the Corporations Act 2001, general meetings must be called on
at least 28 days notice in accordance with the procedures set out in the Corporations Act
2001.

A notice calling a general meeting must:

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

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

(c) specify a place and facsimile number and may specify an electronic address for
the purposes of proxy appointments;

(d) subject to the SCH Business Rules, specify particulars of any determination
made under regulation 7.11.37 of the Corporations Regulations; and

(e) comply with any other requirements of the Corporations Act 2001.

The failure or accidental omission to send a notice of a general meeting (including a
proxy appointment form), or the postponement or cancellation of a general meeting, to
any person entitled to such notice under the Corporations Act 2001 or this Constitution,
or the non-receipt of a notice (or form) by any such person does not invalidate the
proceedings at or any resolutions passed at the general meeting, or the postponement or
cancellation of the general meeting, as the case may be.

BUSINESS
The business of an annual general meeting may include:

(a) any of the following matters, even if not referred to in the notice of meeting:
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(1) consideration of the annual financial report, directors' report and
auditor's report;

(ii) election of directors;

(i11) appointment of the auditor;

@iv) fixing the auditor's remuneration;

(b) any business which under this Constitution or the Corporations Act 2001 is
required to be transacted at an annual general meeting; and

(©) any other business which may lawfully be transacted at a general meeting.

32.2  Ateach annual general meeting, the chairman must allow a reasonable opportunity for
the Shareholders as a whole at the meeting to:

(a) ask questions about or make comments on the management of the Company;
and
(b) ask the Auditor or their representative questions relevant to the conduct of the

audit and the preparation and content of the Auditor's report for the Company.

323 (a) The Directors may postpone or cancel any general meeting (other than a
meeting requested or called by Shareholders under clause 30.3) at any time
before the day of the meeting.

(b) The Directors must give notice of the postponement or cancellation to all
persons entitled to receive notices of a general meeting.
PROCEEDINGS AT GENERAL MEETINGS
33. SHAREHOLDER
In clauses 34, 35, and 43, 'Shareholder' includes a Shareholder present in person or by
proxy, attorney or Representative.
34. QUORUM

34.1 No business may be transacted at a general meeting or at the resumption of an
adjourned general meeting, unless a quorum of Shareholders is present at the
commencement of business of the meeting or resumed meeting.

342 Subject to clause 34.3(b), a quorum of Sharcholders is fifteen Shareholders entitled to
vote and together holding not fewer than 50,000 Shares.

343 1f a quorum is not present within 30 minutes after the time appointed for a general
meeting:

(a) the general meeting is automatically dissolved if it was requested or called by
Shareholders under clause 30.3; or

b) in any other case:
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@) it will stand adjourned to the same time and place seven days after the
meeting, or to another day, time and place determined by the
Directors; and

(i1) if at the adjourned general meeting a quorum is not present within 30

minutes after the time appointed for the general meeting two
Shareholders will be a quorum.

CHAIRMAN
The Chairman of AGL will be the chairman of each general meeting

In the absence of the Chairman of AGL, the Deputy Chairman of AGL will be the
chairman of each general meeting.

If:
(a) there is no Chairman of AGL or Deputy Chairman of AGL; or

) neither the Chairman of AGL nor Deputy Chairman of AGL is present within
15 minutes after the time appointed for holding the general meeting; or

© the Chairman of AGL and Deputy Chairman of AGL are unwilling to act as
chairman of the general meeting,

the Directors present may elect a person to be chairman of that general meeting.
If no chairman is elected in accordance with clause 35.3, then:

(a) the Shareholders may elect one of the Directors presént as chairman of that
general meeting; or

(b) if no Director is present or is willing to take the chair, the Shareholders may
elect one of the Shareholders present as chairman of that general meeting.

If there is a dispute at a general meeting about a question of procedure, the chairman of
that general meeting may determine the question and no vote may be taken by the
Shareholders on any such determination by the chairman of that general meeting.

GENERAL CONDUCT

The general conduct of each general meeting of the Company and the procedures to be
adopted at the meeting will be determined by the chairman of that general meeting,
including the procedure for the conduct of the election of Directors.

ADJOURNMENT
The chairman of a general meeting at which a quorum 1s present:
(a) in his or her discretion may adjourn the general meeting:

(1) with the general meeting's consent, at any time; and
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(11) without the meeting's consent, if, in the opinion of the chairman of
that general meeting, it is impractical to seek consent; and

(b) must adjourn the general meeting if the meeting directs him or her to do so.

An adjourned general meeting may take place at a different venue from the initial
general meeting.

The only business that can be transacted at an adjourned general meeting is the
unfinished business of the initial general meeting.

If a general meeting has been adjourned for more than 30 days, notice of the adjourraed
general meeting must be given to Shareholders as if it were an original general meeting,
but otherwise it is not necessary to give notice of an adjourned general meeting or the
business of the adjourned general meeting. '

A poll cannot be demanded on any resolution concerning the adjournment of a general
meeting except by the chairman of that general meeting.

DECISIONS

Subject to the Corporations Act 2001 in relation to special resolutions, a resolution is
carried if a majority of the votes cast on the resolution are in favour of the resolution.

A resolution put to the vote of a meeting is decided on a show of hands unless a poll is
demanded by:

(a) at least 5 Shareholders entitled to vote on the resolution;

(b) a Shareholder or Shareholders with at least 5% of the votes that may be cast on
the resolution on a poll; or

(c) the chairman of the general meeting.

A poll may be demanded:

(a) before a vote is taken; or

(b) in the case of a vote taken on a show of hands, immediately before or

immediately after, the results of the vote are declared.
Unless a poll is demanded:

(a) a declaration by the chairman of the general meeting that a resolution has been
carried, carried by a specified majority, or lost; and

(b) an entry to that effect in the minutes of the meeting,

are conclusive evidence of the fact without proof of the number or proportion of the
votes in favour of or against the resolution.

The demand for a poll may be withdrawn.

A decision of a general meeting may not be challenged or invalidated on the ground that
a person voting at the meeting was not entitled to do so.
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TAKING A POLL

Subject to clause 39.5, a poll will be taken when and in the manner that the chairman of
the general meeting directs. No notice need be given of any poll.

The result of the poll will determine whether the resolution on which the poll was
demanded is carried or lost.

The chairman of the general meeting may determine any dispute about the admission or
rejection of a vote, and such determination, if made in good faith, will be final and
conclusive.

A poll cannot be demanded on any resolution concerning the election of the chairman of
the general meeting of the general meeting.

A poll demanded by the chairman of the general meeting on any resolution conceming
the adjournment of a meeting must be taken immediately.

After a poll has been demanded at a general meeting, the general meeting may continue
for the transaction of business other than the question on which the poll was demanded.

CASTING VOTE OF CHAIRMAN
The chairman of the general meeting has a casting vote (in addition to the chairman of

the general meeting's votes as a Shareholder, proxy, attorney or Representative) on a
show of hands or on a poll.

ADMISSION TO GENERAL MEETINGS

The chairman of the general meeting may refuse admission to a person, or requlre a
person to leave and not return to, a meeting if the person:

(a) refuses to permit examination of any article in the person's possession; or
(b) is in possession of any:

)] electronic or recording device; or

(11) placard or banner or other article which the chairman of the general

meeting considers to be dangerous, offensive or liable to cause
disruption; or

(©) causes any disruption to the meeting.

AUDITOR'S RIGHT TO BE HEARD
The Auditor is entitled to:
(a) attend any general meeting of the Company;

(b) be heard at any general meeting of the Company on any part of the business of
the meeting that concerns the Auditor in their capacity as auditor, even if:
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(1) the Auditor retires at the general meeting; or
(ii) Shareholders pass a resolution to remove the Auditor from office; and
(©) authorise a person in writing to attend and speak at any general meeting as the

Auditor’s representative.

VOTES OF SHAREHOLDERS
43. ENTITLEMENT TO VOTE
43.1 Subject to this Constitution and to any rights or restrictions attaching to any class of”

432

433

44.

Shares:
(a) every Shareholder may vote;

(b) subject to clause 47.4 and the Corporations Act 2001, on a show of hands
every Shareholder has one vote;

(©) on a poll every Shareholder has:
(1) for each fully paid Share held by the Shareholdér, one vote; and

(i1) for each partly paid Share held by the Shareholder, a fraction of a -vote
equivalent to the proportion which the amount paid (not credited) is of
the total amounts paid and payable, whether or not called, (excluding
amounts credited) on the Share. Without limiting the generality of
clause 22.3, an amount paid on a Share in advance of a call is not to
be taken as paid for the purposes of this paragraph.

During a breach of the Listing Rules relating to Shares which are Restricted Securities,
or a breach of a restriction agreement, the holder of the relevant Restricted Securities is
not entitled to any voting rights in respect of those Restricted Securities.

If a Shareholder:
(a) dies; or

(b) through mental or physical infirmity, is incapable of managing the
Shareholder's affairs;

and a personal representative, trustee or other person is appointed under law to
administer the Shareholder's estate or property, the personal representative, trustee or
person so appointed may exercise any rights of the Shareholder in relation to a general
meeting as if the personal representative, trustee or person (as the case may be) was a
Shareholder.

UNPAID CALLS

A Shareholder is entitled to:

(a) vote; or

(b) be counted in a quorum,
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only in respect of Shares on which all calls due and payable have been paid.

JOINT HOLDERS

If two or more joint holders purport to vote, the vote of the joint holder whose name:
appears first in the Register will be accepted, to the exclusion of the other joint hold er or
holders.

For the purposes of this clause 45, several executors or administrators of a deceased
Shareholder in whose sole name any Shares are registered will be taken to be joint
holders of those Shares.

OBJECTIONS

An objection to the qualification of a voter may only be raised at the general meeting or
adjourned general meeting at which the voter tendered its vote.

An objection must be referred to the chairman of the general meeting, whose decision
made in good faith is final.

Subject to clause 46.4, a vote which the chairman of the general meeting does not
disallow under an objection is valid for all purposes.

A vote which the Listing Rules require the Company to disregard is not valid.

VOTES BY PROXY

A Shareholder who is entitled to vote at a general meeting of the Company may app oint
not more than two proxies to attend and vote at the meeting on that Shareholder's
behalf.

A proxy need not be a Shareholder.

If a Shareholder appoints one proxy, that proxy may, subject to the Corporations Act
2001, vote on a show of hands.

If a Shareholder appoints two proxies and the appointment does not specify the
proportion or number of the Shareholder's votes each proxy may exercise, each proxy
may exercise half the votes. However, neither proxy may vote on a show of hands.

A proxy may demand or join in demanding a poll.

A proxy may vote or abstain as hé or she chooses except where the appointment of the
proxy directs the way the proxy is to vote on a particular resolution. If an appointm-ent
directs the way the proxy is to vote on a particular resolution:

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

(b) if the proxy has two or more appointments that specify different ways to vote
on the resolution - the proxy must not vote on a show of hands;
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(c) if the proxy is the chair - the proxy must vote on a poll and must vote that way;
and

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

DOCUMENT APPOINTING PROXY

An appointment of a proxy is valid if it is signed by the Shareholder making the
appointment and contains the information required by subsection 250A(1) of the
Corporations Act 2001. '

For the purposes of clause 48.1, an appointment received at an electronic address will
be taken to be signed by the Shareholder if:

(a) a personal identification code allocated by the Company to the Shareholder has
been input into the appointment; or

(b) the appointment has been verified or authorised in another manner approve d by
the Directors or by the Chairman of AGL and the chief executive officer or
Managing Director.

The Company may send a proxy appointment form to Shareholders in a form which has
been approved by the Directors or by the Chairman of AGL and the chief executive
officer or Managing Director.

A proxy's appointment is valid at an adjourned general meeting.

A proxy or attorney may be appointed for all meetings or for any number of general
meetings or for a particular purpose.

Unless otherwise provided for in the proxy's appointment or in any instrument
appointing an attorney, the appointment of the proxy or the attorney will be taken to
confer authority:

(a) to vote on:

(1) any amendment moved to the proposed resolutions and on any mo-tion
that the proposed resolutions not be put or any similar motion; and

(i) any procedural motion, including any motion to elect the chairman of
the general meeting, to vacate the chair or to adjourn the general
meeting,

even though the appointment may specify the way the proxy or attorney is to
vote on a particular resolution; and

(b) to vote on any motion before the general meeting whether or not the motion is
referred to in the appointment.
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PROXY IN BLANK

If a proxy appointment is signed by the Shareholder but does not name the proxy or
proxies in whose favour it is given, the chairman of the general meeting may either:

(a) act as proxy; or

(b) complete the proxy appointment (either personally or by an agent) by inserting
the name or names of one or more Directors or the Secretary.

LODGMENT OF PROXY

Subject to clause 50.3, the appointment of a proxy or attorney must be received by the
Company, at least 48 hours (unless reduced in the notice of meeting to which the
appointment relates) before the general meeting (or the resumption of an adjourned
general meeting) at which the appointee is to attend and vote, together with evidence
satisfactory to the Company of its non-revocation.

If the appointment purports to be executed under a power of attorney or other authority,
the original document or a certified copy of it must be received by the Company at 1east
48 hours (unless reduced in the notice of meeting to which the appointment relates)
before the general meeting (or the resumption of an adjourned general meeting).

The Company receives an appointment of a proxy or attorney or other authority und er
which it was signed when they are received at:

(a) the Office;
)] a facsimile number at the Office; or

() a place, facsimile number or electronic address specified for that purpose ina the
notice of general meeting.

VALIDITY

A vote cast in accordance with an appointment of proxy or power of attorney is valid
even if before the vote was cast the appointor:

(a) died;

(b) became mentally incapacitated;

(©) revoked the proxy or power; or

(d) transferred the Shares in respect of which the vote was cast,

unless the Company received written notification of the death, mental incapacity,
revocation or transfer before the relevant general meeting or adjourned general meeting.

REPRESENTATIVES OF BODIES CORPORATE

Any Shareholder that is a body corporate may appoint an individual as its representative
as provided by the Corporations Act 2001.
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The appointment of a Representative may set out restrictions on the Representative's
powers.

The original form of appointment of a Representative, a certified copy of the
appointment, or a certificate of the body corporate evidencing the appointment of a
Representative is prima facie evidence of a Representative having been appointed.

The chairman of a general meeting may permit a person claiming to be a Representative
to exercise the body's powers even if he or she has not produced a certificate or other
satisfactory evidence of his or her appointment.

APPOINTMENT AND REMOVAL OF DIRECTORS

53.

53.1

53.2

533

534

54.

54.1

542

NUMBER OF DIRECTORS

Subject to the Corporations Act 2001, the Company may by resolution passed at a
general meeting increase or reduce the minimum or maximum number of Directors.

Until the Company resolves otherwise in accordance with clause 53.1 there will be:
(a) a minimum of three Directors; and
(b) a maximum of ten Directors.

Subject to any resolution of the Shareholders determining the maximum and minimum
numbers of Directors, the Directors may from time to time determine the number of”
Directors and, unti] the Directors otherwise determine, the number of Directors shall be
eight.

The Directors of The Australian Gas Light Company in office immediately before this
Constitution becomes effective are the Directors of the Company immediately after that
time and:

(a) hold office subject to this Constitution; and

(b) for the purposes of this Constitution, they will each be taken to have held o ffice
since, and to have been elected or re-elected (as the case may be) at, the time
he or she was last elected or re-elected as a director of The Australian Gas
Light Company before this Constitution became effective.

QUALIFICATION

A Director must hold 2,000 fully paid Shares in the Company. If Shares are converted
into a larger or smaller number then the number of Shares a Director must hold will be
adjusted accordingly.

A Director must hold the requisite share qualification from the time of the Director's -
nomination for the office of Director until the Director's election or appointment and
must continue to hold that qualification so long as the Director continues to hold office
as Director.
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In addition to the circumstances which disqualify a person from managing a corporation
according to the Corporations Act 2001, no person who has been an insolvent under

administration within the previous five years is eligible to become a Director.

A Director is entitled to notice of all general meetings and meetings of the holders of
any class of Shares.

POWER TO REMOVE AND APPOINT

The Company may, subject to the Corporations Act 2001, by resolution passed in
general meeting:

(a) remove any Director before the end of the Director's term of office; and

(b) if the outgoing Director is a Non-Executive Director, elect another person to
replace the Director.

A person appointed under clause 55.1 will hold office for the remainder of the term for

~ which the Director replaced would have held office if the Director had not been

removed.

Subject to the provisions of this Constitution, the Company may appoint a person as a

- Director by resolution passed in general meeting.

(a) If the conduct or position of any Director is such that continuance in office
appears to the majority of the Directors to be prejudicial to the interests of the
Company, a majority of Directors at a meeting of the Directors specifically
called for that purpose may suspend that Director.

(b) The suspended Director may not take any part in the business or affairs of the
Company until the suspension has been terminated.

(© Within 14 days of the suspension, the Directors must call a general meeting, at
which the Shareholders may consider a motion to remove the Director from
office in accordance with clause 55.1(a).

(d) If a motion to remove the Director from office is not carried at the general
meeting called to consider the matter, the suspension of the Director is
terminated and the Director is reinstated in his or her office.

ADDITIONAL AND CASUAL DIRECTORS

Subject to clause 53 the Directors may appoint any person as a Director to fill a caswual
vacancy or as an addition to the existing Directors.

A Director appointed under clause 56.1 will hold office until the end of the next anrual
general meeting of the Company, at which the Director may be re-elected but he or she
will not be taken into account in determining the number of Directors who must retire
by rotation at the meeting in accordance with clause 58.
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FILLING VACATED OFFICE
The Company may at a general meeting at which a Director retires, by ordinary
resolution fill the vacated office by electing a person to that office.
RETIREMENT BY ROTATION

Subject to clause 73.3 at the close of each annual general meeting one-third of the
Directors or, if their number is not a multiple of three, then the number nearest to but
not more than one-third of the Directors, must retire from office.

(a) The Directors to retire by rotation at an annual general meeting are those
Directors who have been longest in office since their last election.

(b) Directors elected on the same day may agree among themselves or determine
by lot which of them must retire.

Subject to clause 73.3, a Director must retire from office at the conclusion of the third
annual general meeting after the Director was last elected even if his or her retirement
results in more than one-third of all Directors retiring from office.

A retiring Director remains in office until the end of the meeting and will be eligible for
re-election at the meeting.
NOMINATION OF DIRECTOR

A person, other than a Director retiring under clause 58 or under clause 56.2 who seeks
re-election, is not eligible for election as a Director at a general meeting unless:

(a) the person is proposed as a candidate by a Shareholder (who may be the
candidate);

) the candidate holds the share qualification as required under clause 54 at the
time of his or her nomination and continues to do so from that time until the
general meeting; and ‘

(c) the proposing Shareholder delivers a notice to the Office which nominates the
candidate for the office of Director and includes the signed consent of the
candidate.

A notice given in accordance with clause 59.1 must be left at the Office not less thamn 35

Business Days before the relevant general meeting.

VYACATION OF OFFICE

The office of a Director immediately becomes vacant if the Director:

(a) ceases to be a Director by virtue of the Corporations Act 2001,

(b) is prohibited by the Corporations Act 2001 from holding office or continuing
as a Director;
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(©) is liable to pay a call but does pay the call within 21 days after the date on
which it is payable;

(d) is prohibited from holding or is removed from the office of Director by an
order made under the Corporations Act 2001

(e) becomes bankrupt or makes any general arrangement or composition with his
or her creditors;

® cannot manage the Company because of his or her mental incapacity or is a
person whose estate is liable to have a person appointed, under the law relating
to the administration of estates of persons who through mental or physical
infirmity are incapable of managing their affairs, to administer it, or becom.es
in the opinion of the Directors incapable of performing is or her duties;

(2 resigns from his or her office of Director by notice in writing to the Compamny;
(h) is removed by a resolution of the Company;

(i) ceases to hold the share qualification as required under clause 54 ; or

{)) is resident in Australia and not being engaged abroad on the business of thes

Company, is absent from Directors' meetings for three consecutive months
without leave of absence from the Directors.

REMUNERATION OF DIRECTORS

61.
61.1

61.2

61.3

61.4

61.5

REMUNERATION OF NON-EXECUTIVE DIRECTORS

Subject to the Listing Rules, the Directors as a whole (other than Executive Directors)
may be paid or provided remuneration for their services the total amount or value of
which must not exceed an aggregate maximum of $900,000 per annum or such other
maximum amount determined from time to time by the Company in general meeting.

The notice calling a general meeting at which it is proposed that Shareholders appro ve
an increase of the aggregate maximum sum must state the amount of the increase and
the aggregate maximum sum, and any other matters required by the Listing Rules.

Subject to the Listing Rules, the aggregate maximum sum will be divided among the
Non-Executive Directors in such proportion and manner as the Directors agree and, in
default of agreement, equally and shall be deemed to accrue from day to day.

Non-Executive Directors may not be paid a commission on or a percentage of profits or
operating revenue.

If a Non-Executive Director is required to perform services for the Company which in
the opinion of the Directors, are outside the scope of the ordinary duties of a Director,
the Company may pay or provide the Director remuneration determined by the
Directors which may be either in addition to or instead of the Director's remuneration
under clause 61.1. No remuneration may be paid or provided under this clause 61.5 if
the effect would be to exceed the aggregate maximum sum of Directors' remuneration
determined by the Company in general meeting.
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Non-Executive Directors may also be paid all travelling, hotel and other expenses
properly incurred by them in attending and returning from meetings of the Directors or
any committee of the Directors or general meetings of the Company or otherwise in
connection with the Company's business.

The Company may also pay a premium for a contract insuring a person who is or ha s
been a Non-Executive Director against liability incurred by the person as a Director,,
except in circumstances prohibited by the Corporations Act 2001.

Shares may be provided to Non-Executive Directors as part of their remuneration urader
clauses 61.1 and 61.5 according to the rules of any share plan for the remuneration of
Non-Executive Directors that may be introduced by the Company. For the purposes of
clause 61.1, the value of any Shares provided will be determined according to the rales
of the share plan.

REMUNERATION OF EXECUTIVE DIRECTORS

The remuneration of an Executive Director may from time to time be fixed by the
Directors. The remuneration may be by way of salary or commission or participation in
profits or by all or any of these modes but may not be by commission on, or a
percentage of, operating revenue.

The Company may reimburse an Executive Director for his or her expenses properly
incurred as a Director or in the course of his or her office.

Except in circumstances prohibited by the Corporations Act 2001, the Company ma’y
pay a premium for a contract insuring a person who is or has been an Executive
Director against liability incurred by the person as a Director.

RETIREMENT BENEFITS

Subject to the Corporations Act 2001 the Company may give a person a benefit in
connection with a Director's retirement from a Board or managerial office in the
Company in addition to any remuneration paid or provided under any other clause o-f
this Constitution.

POWERS AND DUTIES OF DIRECTORS

64.

64.1

64.2

DIRECTORS TO MANAGE COMPANY

The business of the Company is managed by or under the direction of the Directors who
may exercise all powers of the Company that this Constitution, the Corporations Act
2001 or the Listing Rules do not require to be exercised by the Company in general
meeting.

Without limiting the generality of clause 64.1, the Directors may exercise all the powers
of the Company to:

(a) borrow money;

)] charge any property or business of the Company or all or any of its uncalled
capital;
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(c) issue debentures or give any other security for a debt, liability or obligation of
the Company or of any other person; and

(d) guarantee or to become liable for the payment of money or the performance of
any obligation by or of any other person.

PROCEEDINGS OF DIRECTORS

65S.
65.1

65.2

65.3

65.4

65.5

65.6
65.7

65.8

DIRECTORS' MEETINGS

The Chairman of AGL, the Deputy Chairman of AGL, or any two Directors may at any
time, and the Secretary must on the request of the Chairman of AGL, the Deputy
Chairman of AGL, or any two Directors, call a meeting of the Directors.

A Directors' meeting must be called by not less than 48 hours notice of a meeting to
each Director, unless the Directors unanimously agree otherwise. The notice may be in
writing or given using any technology consented to by all the Directors.

An accidental omission to send a notice of a meeting of Directors to any Director or the
non-receipt of such a notice by any Director does not invalidate the proceedings, or any
resolution passed, at the meeting.

(a) Subject to the Corporations Act 2001, a Directors' meeting may be held by the
Directors communicating with each other by any technological means
consented to by all the Directors. The consent may be a standing one.

(b) The Directors need not all be physically present in the same place for a
Directors' meeting to be held.

() A Director who participates in a meeting held in accordance with this
clause 65.4 is taken to be present and entitled to vote at the meeting.

(d) A Director can only withdraw his or her consent to the means of
‘ communication between Directors proposed for a Directors' meeting if the
Director does so at least 48 hours before the meeting.

Clause 65.4 applies to meetings of Directors' committees as if all committee members
were Directors.

The Directors may meet together, adjourn and regulate their meetings as they think fit.

A quorum for meetings of Directors may be fixed by the Directors at no less than three
Directors and unless so fixed, is three Directors a majority of whom must be non-
executive directors. The quorum must be present at all times during the meeting.

" Where a quorum cannot be established for the consideration of a particular matter at a

meeting of Directors, one or more of the Directors may call a general meeting of
Shareholders to deal with the matter.

/
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DECISIONS

Questions arising at a meeting of Directors are to be decided by a majority of votes of
the Directors present and voting and, subject to the Corporations Act 2001, each
Director has one vote,

Subject to the Listing Rules, in the case of an equality of votes, the chairman of a
Directors' meeting has a casting vote in addition to his or her deliberative vote.
DIRECTORS' INTERESTS

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

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

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

Subject to this clause 67, a director and any firm, body or entity in which a Director has
a direct or indirect interest may in any capacity: :

(a) enter into any contract or arrangement with the Company;

(b) be appointed to hold any office or place of profit under the Company, other
than the office of auditor; and

(c) act in a professional capacity, other than as auditor, for the Company,

and the Director may receive and retain for his or her own benefit any remuneration,
profits or benefits as if he or she was not a Director.

A Director who has a material personal interest in a matter that is being considered at a
Directors' meeting must not:

(a) be present while the matter is being considered at the meeting; or
)] vote on the matter,

unless permitted by the Corporations Act 2001 to do so, in which case the Director
may:

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

(d) sign or countersign any document relating to that matter; and

(e) vote in respect of, or in respect of any thing arising out of, that matter.
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The quorum for consideration at a meeting of the Directors of a matter in which one: or
more Directors have a material personal interest is two Directors who are entitled to
vote on any motion that may be moved at the meeting in relation to that matter.

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

REMAINING DIRECTORS
The Directors may act even if there are vacancies on the board.

If the number of Directors is not sufficient to constitute a quorum at a Directors'
meeting, the Director or Directors may act only to:

(a) appoint a Director; or
(b) call a general meeting.
CHAIRMAN

The Directors shall elect one of their number who 1s not an executive director as
Chairman of AGL and may determine the period for which the Chairman of AGL wrill
hold office. The Chairman of AGL will be the chairman of Directors' meetings.

The Directors may elect a Director as Deputy Chairman of AGL. In the absence of the
Chairman of AGL, the Deputy Chairman of AGL will be the chairman of Directors'

- meetings.

If neither the Chairman of AGL nor Deputy Chairman of AGL is elected, or if the
Chairman of AGL and Deputy Chairman of AGL are not present at any Directors’
meeting within 10 minutes after the time appointed for the meeting to begin, the
Directors present must elect a Director to be chairman of the Directors' meeting.

DELEGATION

(a) The Directors may delegate any of their powers, other than those which by law
must be dealt with by the Directors as a board, to a committee or committees.

b) The Directors may at any time revoke any delegation of power.
At least one member of each committee of Directors must be a Director.

A committee may be authorised by the Directors to sub-delegate all or any of the
powers for the time being vested in it.

Meetings of any committee of Directors will be govemed by the provisions of this
Constitution which deal with Directors’ meetings so far as they are applicable and axe
not inconsistent with any directions of the Directors. The provisions apply as if each
member was a Director.
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WRITTEN RESOLUTIONS

If a majority of the Directors who are eligible to vote on a resolution have signed a
document containing a statement that they are in favour of a resolution set out in thes
document, then a resolution in those terms is taken to have been passed by the Directors
without a meeting. The resolution is passed when the last Director who makes up the
majority signs.

For the purposes of clause 71.1, separate copies of a document may be used for sigraing
by the Directors if the wording of the resolution and statement is identical in each copy.

Any document referred to in this clause may be in the form of a facsimile transmission
or electronic notification.

If a resolution is taken to have been passed in accordance with this clause, the minutes
must record that fact.

This clause applies to meetings of Directors' committees as if all members of the
committee were Directors.

Any document referred to in this clause 71 must be sent to every Director.

MINUTES
The Directors must cause minutes to be made of:

(a) the names of the Directors present at all Directors' meetings and meetings of
Directors' committees;

(b) all proceedings and resolutions of general meetings, Directors' meetings an<d
meetings of Directors' committees;

(©) all resolutions passed in accordance with clause 71;

(d) appointments of officers, but only if the Directors resolve that a minute of the
appointment should be made, and

(e) all disclosures of interests made in accordance with the Corporations Act 2 001.

Minutes must be signed by the chairman of the meeting or by the chairman of the next
meeting, and if so signed will be conclusive evidence of the matters stated in such
minutes.

" EXECUTIVE DIRECTORS

73.

73.1

APPOINTMENT

(a) Subject to clause 53 the Directors may appoint the chief executive officer to
the office of Managing Director on such terms as they think fit.

(b) Subject to clause 53 the Directors may appoint any other executive officer or
officers to the office of Director on such terms as they think fit.
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(©) A Director appointed under clause 73.1(a) or (b), and a Director (however
appointed) occupying for the time being a full-time or substantially full-timae
executive position in the Company or a related body corporate, is referred to in
this Constitution as an Executive Director.

73.2 A Director appointed under claunse 73.1(b) will hold office until the end of the next
annual general meeting of the Company, at which the Director may be re-elected but he
or she will not be taken into account in determining the number of Directors who must
retire by rotation at the meeting in accordance with clause 58.

73.3 A Managing Director is not subject to retirement by rotation and is not to be taken into
account in determining the rotation of retirement of Directors. Any other Executive
Directors are subject to retirement by rotation.

74. SUSPENSION AND TERMINATION OF OFFICE

74.1 If an Executive Director ceases to hold any executive office in the Company or a
Related Body Corporate (including the office of Managing Director) he or she ceases to
be a Director automatically unless the other Directors agree otherwise.

74.2  The Directors may, subject to the terms of the Executive Director's employment
contract, suspend, remove or dismiss him or her from executive office.

743 If an Executive Director is suspended from executive office of the Company or of a
Related Body Corporate of the Company, his or her duties and obligations as Director
are suspended for the same period.

74.4 A person ceasing to be a Director by virtue of the provisions of clause 74.1 will not
thereby be rendered ineligible for appointment or election as a Director under any
clause other than clause 73.

75. POWERS OF CHIEF EXECUTIVE OFFICER AND EXECUTIVE DIRECTORS

75.1 The Directors may confer on any one or more of the chief executive officer or an
Executive Director or Executive Directors any powers exercisable by the Directors,
subject to any terms and restrictions determined by the Directors.

75.2 The Directors may authorise an Executive Director to sub-delegate all or any of the
powers vested in him or her.

75.3 Any power conferred under this clause may be concurrent with but not to the exclusion
of the Directors' powers.

75.4  The Directors may at any time withdraw or vary any of the powers conferred on an -
Executive Director.

LOCAL MANAGEMENT

76. GENERAL

76.1 The Directors may provide for the management and transaction of the affairs of the

Company in any place and in such manner as they think fit.



76.2  Without limiting clause 76.1, the Directors may:

(a)  establish local boards or agencies for managing any of the affairs of the
Company in a specified place and appoint any persons to be members of those
local boards or agencies; and '

(b) delegate to any person appointed under paragraph (a) any of the powers,
authorities and discretions which may be exercised by the Directors under this
Constitution,

on any terms and subject to any conditions determined by the Directors.

77. APPOINTMENT OF ATTORNEYS AND AGENTS

77.1 The Directors may from time to time by resolution or power of attorney appoint any
person to be the attorney or agent of the Company:

) for the purposes;

(b) with the powers, authorities and discretions (not exceeding those exercisable
by the Directors under this Constitution);

(©) for the period; and

(D subject to the conditions,

determined by the Directors.

772 Without limiting clause 77.1, an appointment by the Directors of an attorney or agent of
the Company may be made in favour of:

(a) any member of any local board established under this Constitution;

®) any company;

(c) the members, directors, nominees or managers of any company or firm; or

(d) any fluctuating body of persons whether nominated directly or indirectly by the
Directors. :

77.3 A power of attorney may contain such provisions for the protection and convenience of
persons dealing with an attorney as the Directors think fit.

774 An attorney or agent appointed under this clause may be authorised by the Directors to
sub-delegate all or any of the powers authorities and discretions for the time being
vested in it.

SECRETARY

78. SECRETARY

78.1 There must be at least one Secretary of the Company appointed by the Directors on
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conditions determined by them.
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79.

80.
80.1

81.
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The Directors may, subject to the terms of the Secretary's employment contract,
suspend, remove or dismiss the Secretary.

The Secretary is entitled to attend all Directors’ and general meetings.

COMMON SEAL
If the Company has a Seal:
(a) the Directors must provide for the safe custody of the Seal;

(b) it must not be used except with the authority of the Directors or a Directors '
committee authorised to permit use of the Seal;

(c) every document to which the Seal is affixed must be signed by a Director and
be countersigned by another Director, the Secretary or another person
appointed by the Directors to countersign the document; and

(d) the Directors may determine by resolution either generally or in any particular
case that the signature of any Director or the Secretary to a document to whaich
the Seal or a duplicate seal or certificate seal is affixed may be a facsimile
applied to the document by specified mechanical means.

DUPLICATE SEAL

If the Company has a Seal, the Company may have one or more duplicate seals of the
Seal each of which: '

() must be a facsimile of the Seal with the addition on its face of the words
'Duplicate Seal’; and

(b) must only be used with the authority of the Directors or a Directors' commi ttee.

SHARE SEAL

If the Company has a Seal, the Company may have a certificate seal which:

(a) may be affixed to Share, option or other certificates;

(b) must be a facsimile of the Seal with the addition on its face of the words 'Share
Seal’; and

(© must only be used with the general or specific authority of the Directors or a

Directors' committee.
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INSPECTION OF RECORDS
'82.  TIMES FOR INSPECTION
82.1 Except as otherwise required by the Corporations Act 2001, the Directors may

determine whether and to what extent, and at what times and places and under what
conditions, the financial records and other documents of the Company or any of themn
will be open for inspection by Sharcholders other than Directors.

A Shareholder other than a Director does not have the right to inspect any financial
records or other documents of the Company unless the Shareholder is authorised to do
so by a court order or a resolution of the Directors.

Notwithstanding clauses 82.1 and 82.2, the books of the Company containing the”
minutes of general meetings shall be kept at the Office and shall be open to inspection
of Shareholders at all times when the Office is required to be open to the public.

DIVIDENDS AND RESERVES

83.

84.

8s.

86.

86.1
86.2

86.3

DECLARATION OF DIVIDENDS
The Directors may by resolution either:

(a) declare a dividend and may fix the amount, the time for and method of
payment; or

(b) determine a dividend is payable and fix the amount and the time for and
method of payment.

AMEND RESOLUTION TO PAY DIVIDEND

If the Directors determine that a dividend is payable under clause 83(b), they may, 1f
permitted by the Listing Rules, amend or revoke the resolution to pay the dividend
before the record date notified to the Exchange for determining entitlements to that
dividend.

NO INTEREST

Interest is not payable by the Company on a dividend.

RESERVES

The Directors may set aside out of profits such amounts by way of reserves as they
think appropriate before declaring a dividend or determining to pay a dividend.

The Directors may apply the reserves for any purpose for which profits may be properly
applied.

Pending any application of the reserves, the Directors may invest or use the reserves in
the business of the Company or in other investments as they think fit.
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The Directors may carry forward any undistributed profits without transferring them to
areserve.

DIVIDEND ENTITLEMENT

Subject to the rights of persons (if any) entitled to Shares with special rights as to
dividends:

(a) all fully paid Shares on which any dividend is declared or paid, are entitled to
participate in that dividend equally; and

(b) each partly paid Share is entitled to a fraction of the dividend declared or paid
on a fully paid Share of the same class, equivalent to the proportion which the
amount paid (not credited) on the Share bears to the total amounts paid and
payable, whether or not called, (excluding amounts credited) on the Share.

An amount paid on a Share in advance of a call is not to be taken as paid for the
purposes of clause 87.1.

Unless otherwise determined by the Directors, Shares rank for dividends from their date
of allotment.

Subject to the Corporations Act 2001 and the SCH Business Rules, a transfer of Shares

registered after the record date notified to the Exchange for determining entitlements to

a dividend paid or payable in respect of the transferred Shares, does not pass the right to
that dividend.

RESTRICTED SECURITIES

During a breach of the Listing Rules relating to Shares which are Restricted Securities,
or a breach of a restriction agreement, the holder of the relevant Restricted Securities is
not entitled to any dividend in respect of those Restricted Securities.

DEDUCTIONS FROM DIVIDENDS

The Directors may deduct from a dividend payable to a Shareholder all sums presently
payable by the Shareholder to the Company on account of calls or otherwise in relation
to Shares in the Company.

DISTRIBUTION OF ASSETS

The Directors may resolve that a dividend will be paid wholly or partly by the transfer
or distribution of specific assets, including fully paid shares in, or debentures of, any
other corporation.

If a difficulty arises in making a transfer or distribution of specific assets, the Directors
may:

(a) deal with the difficulty as they consider expedient;
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(b) fix the value of all or any part of the specific assets for the purposes of the
distribution;

(c) determine that cash will be paid to any Shareholders on the basis of the fixed
value in order to adjust the rights of all the Shareholders; and

(d) vest any such specific assets in trustees as the Directors consider expedient.

If a transfer or distribution of specific assets to a particular Shareholder or Shareholders
is 1llegal or, in the Directors’ opinion, impracticable, the Directors may make a cash
payment to the Shareholder or Shareholders on the basis of the cash amount of the
dividend instead of the transfer or distribution of specific assets.

PAYMENT

Any dividend or other money payable in respect of Shares may be paid (at the discretion
of the Company) by:

(a) cheque sent through the mail directed to:
(1) the address of the Shareholder shown in the Register or to the address
of the joint holder of Shares shown first in the Register; or
(i1) an address which the Shareholder has, or joint holders have, in writing
notified the Company as the address to which dividends should be
sent; or

(b) by electronic funds transfer to any account which the Shareholder has, or joint
holders have, notified the Company as an account into which dividends should
be paid.

Any joint holder may give an effectual receipt for any dividend or other money paid in

respect of Shares held by holders jointly.

ELECTION TO REINVEST DIVIDEND

The Directors may:

(a) establish a plan under which Shareholders or any class of Shareholders may

elect to reinvest cash dividends paid by the Company by subscribing for Shaares

or having Shares purchased on their behalf;

(b) | vary, suspend or terminate the arrangements established under clause 92(a).

ELECTION TO ACCEPT SHARES IN LIEU OF DIVIDEND

The Directors may resolve, in respect of any dividend which it is proposed to pay on
any Shares, that holders of those Shares may elect to:

(a) forego their right to share in the proposed dividend or part of the proposed
dividend; and

b) instead receive an issue of Shares credited as fully paid.
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If the Directors resolve to allow the election provided for in clause 93.1, each holder of
Shares conferring a right to share in the proposed dividend may, by notice in writing to
the Company given in such form and within such period as the Directors may decide,
elect to:

(a) forego the dividend which otherwise would have been paid to the holder om
such of the holder's Shares conferring a right to share in the proposed dividend
as the holder specifies in the notice of election; and

(b) receive instead Shares to be issued to the holder credited as fully paid, on amd
subject to such terms and conditions as the Directors may determine.

Following the receipt of duly completed notices of election under clause 93.2, the
Directors must:

(a) appropriate from the Company's profits or any reserve available for distribution
to Shareholders an amount equal to the aggregate issue price (if any) of the
Shares to be issued credited as fully paid to those holders of Shares who have
given such notices of election; and

(b) apply the amount (if any) in paying up in full the number of Shares required to
be so issued.

The Directors may rescind, vary or suspend a resolution of the Directors made undex
clause 93.1 and the arrangements implemented under the resolution.

The powers given to the Directors by this clause 93 are additional to the provisions for
capitalisation of profits provided for by this Constitution. If the Directors exercise their
power to capitalise profits under clause 95 then any Shareholder who has elected to
participate in arrangements established under this clause 93 is deemed, for the purpose
of determining the Shareholder's entitlement to share in the capitalised sum, not to h.ave
so elected.

UNCLAIMED DIVIDENDS

All dividends unclaimed for one year after the time for payment has passed may be
invested by the Directors as they think fit for the benefit of the Company until claimed
or until required to be dealt with in accordance with any law relating to unclaimed
money.

CAPITALISATION OF PROFITS
The Directors may resolve:

(a) to capitalise any sum being the Company's profits or any reserve available for
distribution to Shareholders; and

(b)  that:

(1) no Shares be issued and no amounts unpaid on Shares be paid up on
capitalisation of the sum; or
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(i1) the sum be applied in any of the ways mentioned in clause 95.2 fé:
the benefit of Shareholders in the proportions in which the
Shareholders would have been entitled if the sum had been distributed

by way of dividend.
95.2  The ways in which a sum may be applied for the benefit of Shareholders under
clause 95.1(b)(ii) are:
(a) in paying up any amounts unpaid on Shares held or to be held by Shareholders;
(b) in paying up in full unissued Shares or debentures to be issued to Shareholders
as fully paid; or
(©) partly as mentioned in paragraph (a) and partly as mentioned in
paragraph (b).
95.3  To the extent necessary to adjust the rights of the Shareholders among themselves, the
Directors may:
(a) make cash payments in cases where Shares or debentures become issuable dn
fractions; and
(b) authorise any person to make, on behalf of all the Shareholders entitled to a
benefit on the capitalisation, an agreement with the Company providing for:
(1) the issue to them, credited as fully paid up, of any such further Shares
or debentures; or
(i1) the payment by the Company on their behalf of the amount or any part
of the amount remaining unpaid on their existing Shares by the
application of their respective proportions of the sum resolved to be
capitalised,
and any agreement made under the authority of paragraph (b) is effective and
binding on all the Shareholders concerned.
NOTICES
96. SERVICE OF NOTICES
96.1 Notice may be given by the Company to any person who is entitled to notice under this

Constitution by:
(a) serving it on the person;

(b) sending it by post, facsimile transmission or electronic notification to the
person at the person's address shown in the Register or the address supplied by
the person to the Company for sending notices to the person; or

() (except in the case of a notice of meeting of Shareholders which is required to
be given individually to each Shareholder entitled to vote at the meeting amd to
each Director), advertising in one or more newspapers published in the City of
Sydney as determined by the Directors.
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A notice sent by post is taken to be served:
(a) by properly addressing, prepaying and posting the notice; and
(b) on the day after the day on which it was posted.
A notice sent by facsimile transmission or electronic notification is taken to be served:

(a) by properly addressing the facsimile transmission or electronic notification and
transmitting it; and

(b) on the day of its transmission except if transmitted after 5.00pm in which case
is taken to be served on the next day.

A notice given by advertisement is taken to be served on the date on which the
advertisement first appears in a newspaper.

A notice may be served by the Company on joint holders under clause 96.1(a) or
96.1(b) by giving the notice to the joint holder whose name appears first in the Regi ster.

Every person who is entitled to a Share by operation of law and who is not registered as
the holder of the Share is taken to receive any notice served in accordance with this
clause by advertisement or on that person from whom the first person derives title.

A Share certificate, cheque, warrant or other document may be delivered by the
Company either personally or by sending it:

(a) in the case of a Shareholder who does not have a Registered Address in
Australia, by airmail post or in another way that ensures that it will be receaved
quickly, as appropriate and, in the case of a document which is not required to
be sent in physical form, by facsimile transmission or electronic notificatiom;
and

(b) in any other case by ordinary post,
and is at the risk of the addressee as soon as it is given or posted.

A Shareholder whose Registered Address is not in Australia may specify in writing an
address in Australia as the Shareholder's Registered Address within the meaning of this
clause. :

A certificate in writing signed by a Director, Secretary or other officer of the Company,
or by any person that the Company has engaged to maintain the Register, that a
document or its envelope or wrapper was addressed and stamped and was posted is
conclusive evidence of posting.

Subject to the Corporations Act 2001 the signature to a written notice given by the
Company may be written or printed.

All notices sent by post outside Australia must be sent by prepaid airmail post.

A notice sent by post, facsimile transmission or electronic notification to a Shareholder's
address shown in the Register or the address supplied by the Shareholder to the
Company for the purpose of sending notices to the Shareholder is deemed to have been
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served notwithstanding that the Shareholder has died, whether or not the Company has
notice of his or her death.

PERSONS ENTITLED TO NOTICE

Notice of every general meeting must be given to:

(a) every Shareholder;

(b) every Director and Alternate Director;

() the Exchange; and

(d) the Auditor.

No other person is entitled to receive notice of a general meeting.

AUDIT AND FINANCIAL RECORDS

98.

98.1

98.2

COMPANY TO KEEP FINANCIAL RECORDS

The Directors must cause the Company to keep financial records and to prepare
financial documents and reports in accordance with the requirements of the
Corporations Act 2001 and the Listing Rules.

The Directors must cause the financial records and financial documents of the Company
to be audited in accordance with the requirements of the Corporations Act 2001 and. the
Listing Rules.

WINDING UP

99.
99.1

99.2

99.3

WINDING UP

Nothing in this clause prejudices the rights of the holders of Shares issued on special
terms and conditions.

If the Company is wound up, the liquidator may, with the sanction of a special
resolution of the Company:

(a) divide among the Shareholders in kind all or any of the Company's assets; and

(b) for that purpose, determine how he or she will carry out the division between
the different classes of Shareholders,

but may not require a Shareholder to accept any Shares or other securities in respect of
which there is any liability.

The liquidator may, with the sanction of a special resolution of the Company, vest all or
any of the Company's assets in a trustee on trusts determined by the liquidator for thie
benefit of the contributories.
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INDEMNITY
100. INDEMNITY
100.1  To the extent permitted by law and subject to the restrictions in section 199A of the

100.2

100.3

100.4

Corporations Act 2001, the Company indemnifies every person who is or has been an
officer of the Company against any liability (other than for legal costs) incurred by that
person as an officer of the Company (including, without limitation, liabilities incurred
by the officer as a result of this clause, or as an officer of a subsidiary of the Company
where the Company requested the officer to accept that appointment).

To the extent permitted by law and subject to the restrictions in section 199A of the
Corporations Act 2001, the Company indemnifies every person who is or has been an
officer of the Company against reasonable legal costs incurred in defending an action
for a liability incurred by that person as an officer of the Company (including such legal
costs incurred by the officer as an officer of a subsidiary of the Company where the
Company requested the officer to accept that appointment).

The amount of any indemnity payable under this clause 100 will be increased to include
an additional amount ("GST Amount’) equal to any GST payable by the officer being
indemnified ('Indemnified Officer’) in connection with the indemnity (less the amount
of any input tax credit claimable by the Indemnified Officer in connection with the
indemnity). Payment of any indemnity which includes a GST Amount is conditional
upon the Indemnified Officer issuing the Company a GST tax invoice for the GST
Amount.

For the purposes of this clause 100, 'officer' means:

(a) a Director;

(b) a Secretary; and

(c) an executive officer of the Company as defined by the Corporations Act 2001.
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contents are intended only for the recipient named in this message and any unauthorised use is
prohibited. If you have received this facsimile in error please advise us and destroy your copy. Thank
you. ‘

TO: AUSTRALIAN STOCK EXCHANGE

FAX NO: 1300 300 021

Australian Stock Exchange

HIERARH

FROM: COMPANY SECRETARY OFFICE ‘

AGL000297
PAGES: 2 :
(incl.this)
DATE: 10 OCTOBER 2002

SUBJECT: 11 OCTOBER 2002 - MILESTONE FOR AGL

Attached is a2 media release on the above subject.




. NAGL
media release

10 October 2002

11 October 2002
Milestone For AGL

From tomorrow, 11 October, The Australian Gas Light Company becomes a company
governed fully by the Corporations Act 2001. 165 years of Acts, Reguiations and By-Laws will
be replaced by a modern constitution. '

At the same time, the five percent shareholding limitation and the outmoded scaled voting
system will disappear.

The Chairman of AGL, Mr John Phillips, described the event as “a milestone for the Company
and the opening of a new chapter in its fong history.”

“AGL’s old governance arrangements were developed when the Company was a monopoly
gas supplier, with few other business interests. Its new constitution will be more consistent
with the Company’s present position as Australia’s largest downstream energy supplier, with
businesses across Australia and in New Zealand and Chile.”

“Of course there is some sadness at breaking the direct legislative link with our founders.
However, our customers and our staff will be unaffected by the changes, and AGL will
continue to operate under its original name - The Australian Gas Light Company”, Mr Phillips
concluded.

For further information contact:

Jane McAloon, Group Manager, External Affairs
Telephone: 02 9922-8349
Mobile: 0419 447 384

The Australian Gas Light Company
ARBN 052 167 405 FORMED IN NSW IN 1837, WITH LIMITED LIABILITY
AGL Centre Cnr Pacific Highway & Walker Street North Sydney NSW 2060
Telephone : 02 9922 8349 Facsimile 02 9922 8751 Email: jmcaloon@agl.com.au
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AUSTRALIAN STOCK EXCHANGE

FACSIMILE
Department: COMPANY ANNOUNCEMENTS OFFICE

‘DATE: 11/10/2002
TIME: 16:28:46
- TO: AUSTRALIAN GAS LIGHT COMPANY (THE)

FAX NO: 02-9957-3671

FROM: AUSTRALIAN STOCK EXCHANGE LIMITED
' COMPANY ANNOUNCEMENTS OFFICE

PAGES: 1

Tl Jos

Austrafian Stock Exchange Limited
ABN 98 008 624 691

Exchange Centre

Level 4 , 20 Bridge Street

Sydney NSW 2000

PO Box H224
Australia Square
NSW 1215

Telophons 61 2 9227 0334
Facsimile 61 2 9227 0339
Internet hitp:/fwww.asx.com.au

DX 10427 Stock Exchange Sydney

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

" "MESSAGE:

We confirm the receipt and release to the market of an announcement regarding:

Change of Director’s Interest Notice x 7



NAGL FACSIMILE

ARBN 052 167 405

The Australian Gas Light Company

AGL Centre '

111 Pacific Highway (PO Box 944)

North Sydney = -

NSW 2060

Tel: (02) 9922 0101 . LEVEL 21 FAX NO - (02) 9957 3671

This facsimile is a private communication and its contents may be privileged and confidential The
" contents are intended only for the recipient named in this message and any unauthorised use is
prohibited. If you have received this facsimile in error please advise us and destroy your copy. Thank
you. '

" TO: AUSTRALIAN STOCK EXCHANGE
FAXNO: 1300 300 021

FROM: COMPANY SECRETARY OFFICE

PAGES: 15

(incl.this)

DATE: 11 OCTOBER 2002
SUBJECT:

Attached are Appendix 3Y notifications of changes in Director’s Interests for the
purposes of Section 205G of the Corporations Act.

Australian Stock Exchange

IEMAERITAN

AGL000298
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ASX

AUSTRALIAN STOCK EXCHANGE

Australian Stock Exchange Limited
ABN 98 008 624 691

Exchange Centre

Level 4, 20 Bridge Street

Sydney NSW 2000

PO Box H224
Australia Square
NSW 1215

Telophone 612 9227 D334
FACSIMILE Facsimile 61 2 9227 0339

Department: COMPANY ANNOUNCEMENTS OFFICE internet hitp:/fwwiw.asx com.au
DX 10427 Stock Exchange Sydney

" DATE: 15/10/2002

TIME: 10:43:55
TO: AUSTRALIAN GAS LIGHT COMPANY (THE)

FAX NO: 02-9957-3671

FROM: AUSTRALIAN STOCK EXCHANGE LIMITED
COMPANY ANNOUNCEMENTS OFFICE

PAGES: 1

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT
MESSAGE:

We confirm the receipt and release to the market of an announcement regarding:

Chairman’s Address to AGM




S\SAGL FACSIMILE |

ARBN 052 167 405

The Australian Gas Light Company
AGL Centre

111 Pacific Highway (PO Box 944)
North Sydney

NSW 2060

Tel: (02) 9922 0101 LEVEL 21 FAX NO - (02) 9957 3671

This facsimile is a private communication and its contents may be privileged and confidential. The
contents are intended only for the recipient named in this message and any unauthorised use is
prohibited. If you have received this facsimile in error please advise us and destroy your copy. Thank
you.

TO: AUSTRALIAN STOCK EXCHANGE
FAX NO: 1300 300 021

FROM: COMPANY SECRETARY’S OFFICE

PAGES: 7
(incl.this)
DATE: 15 OCTOBER 2002

SUBJECT: ANNUAL GENERAL MEETING - 15 OCTOBER 2002

In accordance with the Listing Rules, please find herewith copy of the Chairman’s
Address to this Company’s Annual General Meeting to be held at 10.30 am today.




CHAIRMAN’S ADDRESS

I have much pleasure in declaring open the 163" Annual General Meeting of
The Australian Gas Light Company.

It is also the first Annual General Meeting under our new Constitution, a
momentous occasion.

The Corporate Conversion of AGL is now behind us. As a result of the Order
signed by the NSW Minister for Energy, the conversion became effective and
our new Constitution came into play on last Friday, 11 October.

It has been a drawn-out affair and, just occasionally, some commentators have
exhibited a degree of impatience.

However, it has been a complicated process, requiring the co-operation of the
Commonwealth Government, the New Zealand Government, and the
Governments of a number of States, particularly our home state, New South
Wales.

I would like to express publicly our sincere thanks to all those involved, the
responsible Ministers and the Departmental Officers. And I would like to convey
the Board’s thanks to the AGL team who managed the process. 1 am sure all are
relieved that the exercise is complete.

Now, I have to remember to call you Shareholders rather than Proprietors. Ah
well, we managed to retain our individuality for 165 years. That is not bad 1
suppose. And we have been permitted to retain our original name without the
need to add “Limited” at the end.

Before we start the formal business of the meeting, let me introduce your
Directors. We also have with us some of the AGL Leadership Team.

There have been some changes since last year. However, we have been very
fortunate in the calibre of people we have recruited to replace those who have
retired and, of course, we have gained some valuable resources through our
acquisitions.

AGL’s Leadership Team has served the Company very well over the past year.
All are shareholders in their own right and their rewards are linked directly to
improvements in shareholder returns.

So there can be no misunderstanding, let me make it clear that AGL does not
issue executive options. We have a staff incentive programme, based partly on
cash payments and partly on shares. To participate, staff need to jump a number
of hurdles linked to performance.




The scheme is totally transparent and fully costed in the Company’s accounts.
Importantly, if there is no improvement in earnings per share, that is if
Shareholders are not benefiting, then no incentive bonuses are paid to our
executives.

You will notice that the Concise Annual Report has that clearly stated on the
cover this year. That omission was drawn to our attention at last year’s Annual
General Meeting.

If anyone would like to receive the full financial report, it is available on request
or on the AGL internet site.

We try to make the Annual Report interesting and informative. I hope you find it
$O.

As I have said to you before, I am always happy to receive a note from you if
you have any ideas to improve the Report. Some Shareholders have taken me up
on that offer, for which I thank them.

The financial year 2001-2002 saw a major and positive reversal in the
Company’s fortunes. I am much more comfortable standing here in front of you
today than I was a year ago.

And the reversal was not due to windfalls; the list of one-off significant after tax
items included:
» anet loss of $18.8 million, which was a hang-over from last year’s New
Zealand problems;
» the $42.4 million write-off of Dingo Blue; the final cost may be less than
this;
* redundancy costs of $7.5 million incurred in restructuring the business.

The only positive in the list was a realised gain of $7.3 million on the close-out
of some equity performance agreements.

The weather was not particularly in our favour, nor were pricing decisions made
by the Regulators. The improvement in our results was due largely to hard work
on the part of the management team and staff plus a willingness to “bite the
bullet” on some things, which in retrospect, had proved to be mistakes.

The New Zealand difficulties are behind us. As I said, there was some overhang
into July 2001 but the Board of NGC, our 66 percent-owned subsidiary in New
Zealand, with our support, has identified its core businesses and has settled on its
strategy for the future.

You may have noticed some announcements on the disposal of assets in recent
weeks. New Zealand is now operating well.




If I turn to our overall results, the profit attributable to Shareholders was $192.1
million compared with $115.4 million in 2000-2001. That is a 66 percent
increase. I am not asking you to applaud that as last year’s result was
disappointing and not a good benchmark.

If we look at the underlying profit, leaving aside significant one-off items, the
result in 2001-2002 was $263.6 million, the highest we have ever recorded. That
is a very pleasing outcome and a measure of what we can achieve in our core
businesses if we avoid costly distractions.

Another important statistic for our type of company, operating cash flows,
improved from $297.4 million to $344.3 million.

Your Board is recommending to you a final dividend of 27 cents a share, which
would be franked to 16 cents. If you agree, that dividend will be payable
tomorrow. It would bring the total dividend for the year to 52 cents, the same as
last year. The franked amount would be 35 cents.

The Dividend Reinvestment Plan will again be available on fhe final dividend, at
an unchanged discount of 2.5 percent.

This is the last occasion on which the final dividend is to be declared at the
Annual General Meeting. Under the new Constitution, as you approved it in
July, the Board will be able to declare and pay dividends without a General
Meeting.

We are delighted that we were able to acquire Pulse Energy in July this year. For
some time, our ability to put together a well-balanced strategy has been
hampered by two factors — a gap in our capacity to retail gas in Victoria and an
unsuitable balance between our regulated and our market-based businesses.
Pulse has contributed substantially to solving both problems.

At the same time, it seems likely to add revenue of more than $1 billion annually
and make a positive contribution to earnings per share from the current year.

AGL is now the largest energy company in Australia, serving more than 3
million customers. That is important since there are returns to scale in our
business. But, it is not the overwhelming factor in success. Of even more

. importance is that we integrate the new businesses efficiently and look after the
needs and interests of our new customers.

AGL now retails electricity to over 800,000 electricity customers and gas to
520,000 gas customers in Victoria.

One of the big benefits of the Pulse acquisition is that we have access to the
major gas contract in Victoria so we can service our customers there and can
also use any surplus gas to supplement supplies into the NSW gas market.




Of great importance, also, was the decision we took to underpin the Pulse
electricity retailing business with a flexible long-term hedge arrangement with a
major Victorian generator. That deal, when put together with the existing trading
books of AGL and Pulse Energy, and our peaking plants at Somerton in Victoria
and Hallett in South Australia, will significantly mitigate our exposure to
wholesale electricity market risk, while maintaining our competitive retail
position.

Support of the Pulse acquisition by both Shareholders and the market generally
has been encouraging.

It allowed us to raise, at fairly short notice, $380 million through an institutional
placement of 41.1 million shares and a further $95.2 million through a Share
Purchase Plan for existing Shareholders.

As a result, we estimate that the Company’s gearing will be around 51.5 percent
for the current year, compared with close to 55 percent last year.

Both Standard and Poor’s and Moody’s have confirmed that there will be no
change to AGL’s rating.

The debate about regulation of the energy industry continues.

As I indicated in the Annual Report, it is very difficult trying to be a national
energy company when regulation is handled on anything but a national basis.
Having to deal with 14 separate regulators and to comply with some 2,800
different regulatory obligations is hardly an efficient system.

I am encouraged, however, that the defects in our regulatory framework seem to
be more widely recognized. Some reviews are in progress and we eagerly await
the Federal Government’s report on energy reform.

It is important, not just for AGL but for the economy more generally and for
energy users, that we achieve a coordinated, even handed set of rules covering
all participants across all states if we are to have, within the next few years, fully
competitive wholesaling and retailing of energy across Australia with the
interests of energy users balanced against the need for continuing investment in
the sector.

It is not always comfortable being the retailer in such a disconnected regulatory
environment. We send the bills to the final consumers, so we are the messenger
at which most of the snipers aim.



A good example is the recent setting of electricity prices in South Australia.
Following decisions by the Independent Regulator, we announced price rises, on
average, of 25 percent. Understandably, that was not popular. However, AGL
was seen as the villain in the piece. Yet, our share of the final price of electricity,
as calculated by the Independent Regulator, is 14 percent. The remaining 86
percent goes to the generators, the owners of the transmission networks and the
Government, through GST.

Our retail margin, after the deduction of interest and tax, again as calculated by
the Regulator, is 2.5 to 3.0 percent, hardly a bonanza given the volatility of
demand in South Australia’s climatic conditions.

I have no doubt that consumer prices would be lower if we had a different, more
efficient regulatory system at the wholesale level.

I fear that increased competition at the retail level, on its own, will not be enough
to give consumers a markedly better deal.

Unless the playing field is severely distorted, our competitors will need to pay
the same price for wholesale electricity and for use of the transmission lines. 1
doubt they will be able to operate profitably for long at lower retail margins.

Much has been said and written recently about corporate governance. That is not
too surprising when one considers the corporate events which have been
consuming tonnes of newsprint and underpinning legal incomes.

I said to you in the Annual Report that “we strive for high ethical standards in
dealing with our staff, our customers, our Proprietors and with the general
community. We don’t see corporate governance as simply a set of rules to be
followed or guidelines to be observed. We expect honesty and openness from all
those we deal with; we aim to act honestly and openly in return.”

Most of the changes currently being introduced by the Federal Government and
the Australian Stock Exchange are already in place in AGL. Most of the
practices which, 1t is suggested, have contributed to many of the corporate
problems of recent times, are not part of our culture. I hope we can always keep
it that way.

The past year has been something of a watershed for AGL. The strategic review
we undertook in 2001-2002 was very important. We have redefined our role and
identified the energy opportunities we wish to pursue. The acquisition of Pulse
Energy was a great fit.



The job, of course, is not complete. It never is! More needs to be done to ensure
our portfolio of activities is right and the synergies from the Pulse acquisition are
realised.

Your Board is very confident and optimistic about the future.

M John Phillips AM
CHAIRMAN
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AUSTRALIAN STOCK EXCHANGE

Australian Stock Exchange Limited
ABN 98 008 624 691

Exchange Centre

Level 4, 20 Bridge Strest

Sydney NSW 2000

PO Box H224
Australia Square
NSW 1215

i Telophone 61 2 9227 0334
FACSIMILE Facsimile 61 2 92270339

Department: COMPANY ANNOUNCEMENTS OFFICE Internet hitp:/fwww.asx com.au
} DX 10427 Stock Exchange Sydney

DATE: 15/10/2002
TIME: 16:35:25
TO: AUSTRALIAN GAS LIGHT COMPANY (THE)

FAX NC: 02-9957-3671

FROM.: AUSTRALIAN STOCK EXCHANGE LIMITED
COMPANY ANNOUNCEMENTS OFFICE

PAGES: . 1

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT
MESSAGE:

We confirm the receipt and release to the market of an announcement regarding:

Results of AGM

—}9\.1/ O\O\%/




NAGL

ARBN 052 167 405

The Australian Gas Light Company
AGL Centre

111 Pacific Highway (PO Box 944)
North Sydney

NSW 2060

Tel: (02) 9922 0101

FACSIMILE

LEVEL 21 FAX NO - (02) 9957 3671

This facsimile is a private communication and its contents may be privileged and confidential. The
contents are intended only for the recipient named in this message and any unauthorised use is
prohibited. If you have received this facsimile in error please advise us and destroy your copy. Thank

you,
TO: AUSTRALIAN STOCK EXCHANGE

FAXNO: 1300 300 021

FROM: COMPANY SECRETARY’S OFFICE

PAGES: 1 (incl. this)

DATE: 15 OCTOBER 2002 o

SUBJECT: ANNUAL GENERAL MEETING - 15 OCTOBER 2002

In accordance with the Listing Rules, we confirm that all resolutions put to the Annual
General Meeting of this Company at 10.30 am today were carried by a show of hands.

The Resolutions referred to are set out in full in the Notice of Meeting sent to
Shareholders, two copies of which were forwarded to you on 13 September 2002.

For the record, the following proxies were cast in relation to the resolutions

For Against | Discretionary | Abstain

1. To adopt Annual Financial Report 93,856,304 42,782 19,484,842 [ 81,117,903
2. To declare a final dividend 94,486,282 14,832 19,472,813 | 80,527,904
3. Toelect Mr D CK Allen as a Director | 93,974,630 193,540 19,594,484 | 80,739,177
4. Toelect Mr A B Daniels as a Director | 93,895,430 263,917 19,581,419 | 80,761,065
5. To elect Mr M J Phillips as a Director | 93,178,729 | 1,014,999 19,544,742 | 80,763,361
6. Approve, for the purposes of listing

rule 7.4, certain issues of fully paid

ordinary shares by the Company in the

last 12 months:

(a2) Underwriting of DRP on 11.4.02 93,153,232 676,450 15,737,662 | 80,934,143 |-

(b) Placement on 9.7.02 31,485,033 746,005 14,298,945 | 13,355,198

(¢) Share Purchase Plan on 15.8.02 92,247,213 549,042 19,691,222 | 82,014,354

e/

. FISK

L.J
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AUSTRALIAN STOCK EXCHANGE

Australian Stock Exchangse Limited
ABN 98 008 624 691

Exchange Centre

Level 4, 20 Bridge Street

Sydney NSW 2000

PO Box H224
Australia Square
NSW 1215

Telephone 612 9227 0334
FACSIMILE Facsimile 612 9227 0339

Department: COMPANY ANNOUNCEMENTS OFFICE : internet hitp:/fwww.asx.com.au
. DX 10427 Stock Exchange Sydney

~ DATE: 17/10/2002
TIME: 10:59:54
TO: AUSTRALIAN GAS LIGHT COMPANY (THE)

FAX NO: 02-9957-3671

FROM: AUSTRALIAN STOCK EXCHANGE LIMITED
COMPANY ANNOUNCEMENTS OFFICE

PAGES: 1

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:

We confirm the receipt and release to the market of an announcement regarding;:

Change of Director’s Interest Notice x 7




&!AGL | FACSIMILE

ARBN 052 167 405

The Australian Gas Light Company
AGL Centre

111 Pacific Highway (PO Box 944)
North Sydney

NSW 2060

Tel: (02) 9922 0101 LEVEL 21 FAX NO - (02) 9957 3671

This facsimile is a private communication and its contents may be privileged and confidential. The
contents are intended only for the recipient named in this message and any unauthorised use is
prohibited. If you have received this facsimile in error please advise us and destroy your copy. Thank
you.

TO: AUSTRALIAN STOCK EXCHANGE
FAX NO: 1300 300 021
FROM: COMPANY SECRETARY’S OFFICE
PAGES: 15 (incl. this)

DATE: 17 OCTOBER 2002

SUBJECT:

Attached are Appendix 3Y notifications of changes in Director’s Interests for the
purposes of Section 205G of the Corporations Act.
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AUSTRALIAN STOCK EXCHANGE
Australian Stock Exchange Limited
ABN 98 008 624 691
Exchange Centre
Level 4, 20 Bridge Street
Sydney NSW 2000
PO Box H224
Australia Square
NSW 1215

' Telephone 61 2 0227 0334
FACSIMILE Facsimile 61 2 9227 0339

Department: COMPANY ANNOUNCEMENTS OFFICE Internet htp:/iwww.asx com.au
‘ DX 10427 Stock Exchange Sydney

DATE: 21/10/2002

TIME: 12:08:42

TO: AUSTRALIAN GAS LIGHT COMPANY (THE)
FAX NO: | 02-9957-3671

FROM: AUSTRALIAN STOCK EXCHANGE LIMITED
COMPANY ANNOUNCEMENTS OFFICE

PAGES: 1

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT
'MESSAGE:

We confirm the receipt and release to the market of an announcement regarding:

“Correction to Chahge of Director’s Interest Notice x7




S\]AGL ~ FACSIMILE

ARBN 052 167 405

The Australian Gas Light Company
AGL Centre

111 Pacific Highway (PO Box 944)
North Sydney

NSW 2060

Tel: (02) 9922 0101 / LEVEL 21 FAX NO - (02) 9957 3671

This facsimile is a private communication and its contents may be privileged and confidential. The
contents are intended only for the recipient named in this message and any unauthorised use is
prohibited. If you have received this facsimile in error please advise us and destroy your copy. Thank
you.

7
TO: AUSTRALIAN STOCK EXCHANGE

FAXNO: 1300 300 021
FROM: COMPANY SECRETARY’S OFFICE
PAGES: 15 (incl. this)

DATE: 21 OCTOBER 2002

SUBJECT:

I refer to the advice sent to the ASX on 17 October 2002 about changes in
Director’s Interests for the purposes of Section 205G of the Corporations Act.

The nature of change on each of the Director’s modifications was incorrect. The
shares were issued under AGL’s Dividend Reinvestment Plan not the AGL
Share Purchase Plan. The updated notifications are attached.

In addition, please correct your text file re. Ms Hewson’s shares acquired. It
should read 448 (as advised) not 448,433.

Regards,

Y
g .

i

~

/ Les Fisk
Company Secretary
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AUSTRALIAN STOCK EXCHANGE

Australian Stock Exchange Limited
ABN 98 008 624 691

Exchange Centre

Level 4 , 20 Bridge Street

Sydney NSW 2000

PO Box H224
Australia Square
NSW 1215 -

' Telephone 612 8227 0334
FACSIMILE Facsimile 612 9227 0339

Department: COMPANY ANNOUNCEMENTS OFFICE , Internet hitp: /fwww. asx. com.au
DX 10427 Stock Exchange Sydney

DATE: 25/10/2002
TIME: 17:14:02
TO: AUSTRALIAN GAS LIGHT COMPANY (THE)

FAX NO: 02-9957-3671

FROM: AUSTRALIAN STOCK EXCHANGE LIMITED
COMPANY ANNOUNCEMENTS OFFICE

PAGES: 1

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:

We confirm the receipt and release to the market of an announcement regarding:

Becoming a substantial holder

JAC ak
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603  page /2 15 July 2000

6. Associales
The reasons the persons nameg in paragraph 3 above are assotiates of the substantial holder are as foliows:

Name and ACN/ARSN (if applicable) Natse of assoclation

N/A N/A

1. Addresses
The addresscs of persons named in this form are a5 follows:

Name Address

Maple-Brown Abbort Ltd Level 30, 20 Bond Street, Sydney NSW 2000.

L ]
‘Signature
@int ieme Richard Grundy n tapacity Company Secretary
sign here n\{vl/! l E dste 25/ 10 /02

m

@

n

DIRECTIONS

¥ there are 2 number of substantial hotders with simiiar or related rievant Interests {cg. s corporation and its relatad earporations, or the manager and Tustee of an
equity tust), the nemes could be included in an annexure to the form. If the relevan interests of 3 group of persons are cssentially similer, they may be referred 1o
throughout the form o5 a specifically named group if the membership of each group, with the neme:s and addresses of members 35 clearly set out in paragraph 7 of the

form.

See the definitian of “associate” in section 9 of the Corporations Act 2001.
See the definition of "relevant interest” in sections 608 and 671B(7) of the Corporations Act 2001,
The voting sharcs of » cumpany constitute one class uniess divided intd separate classes.

The total number of voles attached to all the voting shases in the company or voting Interests in the seneme (if any) thal the person or an associate has a relevant
interest in. :

The person’s vores divided by the total votes il the body corporate of scheme multiplied by 100.

Include details ol

@ any refevant agreement or other circumstances by which the relevant interest was acquired, It subsection 5718/4) applles, 3 copy of any tocument setting out
the tarms of any relevant ayreement, and a statement by the person giving full and accurate details of any contract, scheme of armangement, mUSt Accompany
this tarm. together with 4 written statement certifying this conlract. scheme o yrrangement; and

) any qualification of the power of a parson to exercise, cantrol the exercise of. or influence the exercise of, the voLng powers or disposal of the securities to
which the relevent interest relates (indicating clearly the particular securities to which the qualification applies).

See the detinition of “relovant agreement” in section 9 of the Carporations Act 2007.
If the substantial holder is unable to determing the identity of the person {eg, if the relovant interest arises because of an option) write “unkngwn”.

Details of the consideration must include any and all bencfits, money and other, Ihat any person Frem whom a relevamt imesest was aoquired has, or may, become
endtled o receiva in nelation to thet scguisition. Delalls must be included even if the benefit is conditiona! on the happening or not of a cantingency. Details must be
included of any banefit paid on behalf of the substantial holder or its assotiate in relation to the aquisitions, even if they dre not paid difectly 1o (e person from whom
the relevant interest was scquired,
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. .
: £ MAPLE-BROWN ABBOTT
Investment Managers .

25 October 2002
The Manager N '
Company Announcements A ‘ |
Australian Stock Exchange (Sydney) Limited 2 D
20 Bridge Street _

SYDNEY NSW 2000

By Fax: 1300 300 021

Dear Sir or Madam

Substantial Holder '
The Australian Gas Light Company Limited

We wish 10 advise that we have bccome a substantis] shareholder in the above Company
and enclose the formal notice.

Our clients hold a relevant interest in 21 ,925,052 ordinary shares represenung 5.06% of
the issued fully paid ordinary capital.

Yours faithfully

Richar Grundy
Company Secretary

Maple-Brown Abhott Limited
Level 30, Z0 Bond Street Sydney NSW 2000

.-l it sre AN Amamm ot o mmaae aoa — s
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Date
25-3un-2002
28-1un-2002
03-Jul-2002
05-Jul-2002
15-Aug-2002
02-Sep-2002
© 03-Sep-2002
04-Sep-2002
06-Scp-2002
09-Sep-2002
20-Sep-2002
23-5¢p-2002
25-Sep-2002
26-Sep-2002
30-Sep-2002
09-Oct-2002
11-0ct-2002
14-Oc1-2002
15-Oct-2002
16-Oct-2002
17-Oct-2002
18-Oct-2002
21-Oct-2002
23-Oct-2002

FROM MAPLE-BROWN ABBOTT LTD

TO 98573671

Anpexure B

The Anstralian Gas Light Company Limited
Net Trades between 23 June 2002 and 23 October 2002

Holding
(7,992)

(438)
2,020,000
(10,000)
320
100,000
100,000
65,000
(21.800)
21,800
14,000
(9,347)
10,000
(17,628)
13,000
(158,424)
20,000
(32,930)

38,000

100,000
12,821
293,226
40,000
261,398
2,850.960

Consideration

(81,809.79)
(4.843.32)
18,685,000.00
(96,181.55)
2,960.00
1,003,249.84
1,000,079.41
647,782.15
(217.782.00)
217.782.00
142,871.22
(95,702.67)
101,939.57
(173.710.28)
126,938.23
(1,617,509.08)
207,124.03
(339,837.60)
390,281.53
1.015,635.34
131,127.39
2.977,795.83
403,269.25
2,605,951.22
27.029.451 76
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Form 603

Corporalions Act 2001
Section 671B

Notice of initial substamtial holder

Io_ Company Name/Scheme

The Australian Gas Light Company Limited

ACN/ARSN

052 167 405

1, Details ol substantial holder (1)
Name

Maple-Brown Abbott Limiced

ACN/ARSN (if applicabic)

001 208 S64

The holder became a substantia) helder on

2. Dewils of voling power

The tota) mumber of votes attached to all the voting shares in 1he company of voting interests in the scheme that the substantial holder or an assoclate {2) had 3

23/10/02

relevant intesest (3) in on the date the substantial holder became a substantial halder are as follows:

Class of securitics (8)

Number of securities

Person's votes (5)

Voting power (F)

Fully paid erdinary

21,925,052

21,925,052

5.06%

shares

3. Details of relevant Interests

The nature of the relevant Interest the substanyal holder or an associate had in the following voling Securities o the date the subrstantial holdes became a substantial

holder are as follows:

Holder of rolevant interest Nature of refevant interest (7) Class and number of securities
Y R T L -- Refer to Amnexure A --|----encm-cu-wa R

4 Dotails of present registered hoiders .
The persans registered 85 holders of the securitles refered to in paragraph 3 above are as follows:

Holder of relevant Registered hoider of Person entitled to be Class and number

interest securities registesad s holger (8) of securities

---------------------------- Refer to |Annexure A ----cesve-foccvoneca-——o

5. Consideration

The consideration paid for each relevant Interest refered to in paragraph 3 above, and acquired in the four monibs priar to the day that the substantial holder becama a

substantial hotder is as follows;

Holder at relevant Date of acquisition Consideratian (3} Class and number
interest of securities
Cash Nonh-cash
----------------------------- Refer to |Annexure |B ---sev=--l-cccccna-o-
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= MAPLE-BROWN ABBOTT
Ilnvestment Managers

25 October 2002

Mr Leslie J Fisk

Company Secretary

The Australian Gas Light Company Limited
AGL Centre :

111 Pacific Highway

NORTH SYDNEY NSW 2059

By Fax: (02) 9957 3671

Dear Mr Fisk

We wish to advise that we have become a substantial shareholder in the Company and
enclose the formal notice. We also enclose a copy of the letter sent to the Stock Exchange

in Sydney.

Yours sincercly

Company Secretary

Maplo-Rrown Abbott Limiled
Level 30, 20 Bond Street Sydney NSW 2000
Telnphone 02 8246 6200 Faciimile 02 8226 620!
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AUSTRALIAN STOCK EXCHANGE

Australian Stock Exchange Limited
ABN 98 008 624 691

Exchange Centre

Level 4, 20 Bridge Streat

Sydney NSW 2000

PO Box H224
Australia Square
NSW 1215

Telephone 81 2 9227 0334
FACSIMILE Facsimile 612 9227 0339

Department: COMPANY ANNOUNCEMENTS OFFICE Internet hitp:/fwww.asx.com.au
= DX 10427 Stock Exchangs Sydney

DATE: 31/10/2002
TIME: 16:54:00
TO: AUSTRALIAN GAS LIGHT COMPANY (THE)

FAX NO: 02-9957-3671

FROM: AUSTRALIAN STOCK EXCHANGE LIMITED
COMPANY ANNOUNCEMENTS OFFICE

PAGES: 1

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT
" MESSAGE:

We confirm the receipt and release to the market of an announcement regarding:

To comply with Essential Services Commission Inquiry




gAGL FACSIMILE

ARBN 052 167 405

The Australian Gas Light Company
AGL Centre

111 Pacific Highway (PO Box 944)
North Sydney

NSW 2060

Tel: (02) 9922 0101 LEVEL 21 FAX NO - (02) 9957 3671

This facsimile is a private communication and its contents may be privileged and confidential. The
contents are intended only for the recipient named in this message and any unauthorised use Is
prohibited. If you have received this facsimile in error please advise us and destroy your copy. Thank
you.

TO: AUSTRALIAN STOCK EXCHANGE

FAX NO: 1300 300 021

FROM: COMPANY SECRETARY’S OFFICE
PAGES: 5 (incl. this)

DATE: 31 OCTOBER 2002

SUBJECT:

Attached is a media release from the Company and a press release from the Essential
Services Commission of South Australia about proposed electricity prices from 1
January 2003.

Regards,

Les Fisk
Company Secretary




NAGL
media release

31 October 2002

AGL to comply with
Essential Services Commission Inquiry

The Essential Services Commission of South Australia’s (ESC) Inquiry into
Electricity Standing Contract Prices (Final Report and Determination) was released
today outlining changes to AGL’s proposed electricity prices from 1 January 2003.
The changes are a result of the reduction in the ESC’s determination of allowable
network charges and wholesale energy costs.

AGL General Manager South Australia, Sandy Canale, said that AGL will comply
with the decision of the ESC.

“AGL has participated in a rigorous, independent process established by the ESC and
the South Australian Government, and fully complied by providing all information
requested.

“These price increases are regrettable but they reflect the costs incurred by AGL in
the purchase and supply of electricity to our customers,” Mr Canale said.

“We recognise that these price increases will be difficult for some people, so we are
actively providing advice to customers on how to cut electricity consumption to better
manage their bills. AGL is committed to assisting its South Australian customers,” Mr
Canale added.

The ESC Inquiry:

e concluded that total retail (including wholesale energy) costs in SA are
comparable with Victorian retail costs. To the extent that SA prices are higher
than Victorian prices for equivalent customers, the higher prices are driven by
higher network charges in SA; and '

e allowed wholesale energy costs for SA that are comparable to Victoria. This is
the case despite the SA market having a “peakier” consumption profile.

AGL South Australia

1 Anzac Highway , Keswick South Australia 5035
Telephone : 08 8404 5666 Facsimile 08 8804 5236



Whilst AGL will comply with this determination, the allowed prudent wholesale
energy costs are below the bottom end of the range sought by AGL to cover the costs
of supplying energy to customers.

“We recognise that our customers will have a choice of electricity retailer from 1
January 2003. We look forward to competing for South Australian gas and electricity
customers,” Mr Canale concluded.

For further information contact:
Jane McAloon, Group Manager, External Affairs 0419 447 384

AGL South Australia

1 Anzac Highway , Keswick South Australia 5035
Telephone : 08 8404 5666 Facsimile 08 8804 5236



PRESS RELEASE

o <@
Thursday 31 October 2002 UrH AUS

Level 8
50 Pirie Street Adelaide
South Australia 5000

GPO Box 2605 Adelaide
South Australia 5001

Telephone (08) 8463 4444
Facsimile (08) 8463 4449
Freecall 1800 633 592

- COMMISSION TRIMS AGL’s PLANNED PRICES AND

WWW.e5¢05a.53.Q0v.au

'REVENUE FOR NEW S.A. ELECTRICITY MARKET =~ "o

South Australian households and small businesses purchasing electricity from AGL under
standing contracts will not have to pay quite as much as earlier expected for electricity in
the new power market taking effect from 1 January, 2003.

The Essential Services Commission of SA (ESCOSA) has reduced AGL’s proposed
electricity charges for small consumers, by an average 1.3%. Retail prices will now rise
from 1 January by an average 23.7%.

AGL - currently the only retailer supplying electricity to the State's 750,000 households and
small businesses - had sought a 25% rise to apply in the deregulated market from January
next year.

"The reduction in proposed charges will trim AGL's projected revenue by $12 million for
the full 2003 calendar year,” ESCOSA's Chairperson, Mr Lew Owens, said today.

"The reduction in justifiable charges and revenue results from adjustments downwards by
ESCOSA in AGL's allowable energy charges and network charges,” Mr Owens said.

"The new charges, to be published under Part 3 of the Essential Services Commission Act
2002, will apply from 1 January 2003 and will remain in force until revoked or revised by
the Commission.”

Comparable with Victoria

Mr Owens set the reduced charges after completing an inquiry ordered by the State
Government into the fairness and appropriateness of AGL’s proposed prices for South
Australia's new electricity supply environment.



He confirmed today that AGL's charges for wholesale electricity, retail operating costs and
profit margin were similar to, and in general below, comparable retail power costs applying
in Victoria.

"The Commission has confirmed that AGL's basis for setting a price structure for small
consumers in South Australia, is justified,” Mr Owens said.

"The reason overall electricity prices are in general higher in South Australia than eastern
states is the State's higher network charges payable to the monopoly power distributor,
ETSA Utilities.

"A comparison of retail prices with NSW and Victoria indicates that NSW prices are well
below both South Australian and Victorian levels, primarily because of the operation of that
State's government-managed Electricity Trading Equalisation Fund,” he said.

Overall, the total cost of electricity for residential South Australians is generally higher than
Victorian prices, other than for very small consumers, while the State's small business
prices are generally similar to or below comparable Victorian charges.

“The Commission is naturally concerned at the increases in retail electricity charges, but
our role has been to determine whether AGL's proposed price increases were justified,"” Mr
Owens said.

"On the evidence before the Commission, and cbnf rmed against the Victorian experience,
the retail price structure proposed for South Australia is justified by the costs incurred by
AGL in supplying standing contract customers,” he said.

Mr Owens said consumers had two main strategies available to manage the impact of this
increase. The first is to examine "market contract” offers made in the future by electricity

- retailers operating in the SA market. These should be cheaper than the AGL's "standing
contract” prices. Market offers should be available from December.

The second strategy is to manage electricity consumption by being alert to waste —
switching off lights and appliances that are not needed. There are generally considerable
opportunities to reduce electricity consumption without any change in the level of comfort
or amenity.

Information on the changes, and on ways to use energy wisely, is available by calling

1800 226 100 or via www.energy.sa.gov.au

FOR INTERVIEWS AND FURTHER INFORMATION: Please contact:

Lew Owens Kevin Skinner
Chairperson, ESCOSA 'Field Business Services

(08) 8463 4444 (08) 8232 1355/ 0414 822 631



