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Chairmans Address

ntrod LiCliOfl

Santos made substantial advances in its strategic development and operational

performance in 2008

Significant progress on Santos liquefied natural gas projects was central to our

strategic advancement while the solid performance of our base businesses in

Australia and Indonesia pushed revenue to record levels and drove 42%
increase in underlying profit

At Sanlos our strategy is simple and robust we will continue to develop the base

business while pursuing significant growth through our suite of LNG projects arid

focused opportunities in Asia This strategy is underpinned by our confidence in

the long-lerm outlook for Australian and Asian energy demand and the growing

role of natural gas in providing cleaner energy

2008 Highlights

There were number of important milestones during the year as we progressed

our strategy for growth These highlights included

The sale of 40% interest in GLNG our integrated LNG project in

Gladstone to Malaysian oil and gas major PETRONAS for US$2.5 billion

GLNG entering the front end engineering design phase for the

downstream components of the project We are on track for final

investment decision by the first half of next year with first LNG exports

expected in 2014
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Sanlos early recognition of the opportunities to produce and export coal

seam gas from Queensland as liquefied natural gas has enabled the

company to secure leadership position in this globally significant energy

region The GLNG project which is being developed in conjunction with

our partner PETRONAS is the leading integrated coal seam gas to LNG

project in Queensland

The Papua New Guinea LNG project also made significant progress in

2008 with the signing of the Joint Operating and Gas Agreements and

project entry to front end engineering design We expect to reach final

investment decision by the end of this year with first LNG exports

expected in early 2014

Further development of our base business with further gas and oil projects

in the pipeline and where increased reserves and resources were

recognized in the Cooper Basin arid solid performance from the Cooper

Oil project

2008 Financial Results

Santos delivered solid operating and financial performance in 2008

Underlying net profit increased by 42% to $572 million after tax

The solid financial results were built on the strong performance of our base

businesses in Australia and Indonesia This enabled us to continue to develop

our growth projects strengthen the balance sheet and increase dividends to

shareholders despite the impact of the global financial crisis
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The record net profit of $1 .7 billion after tax included $1 .2 billion profit after tax

from the sale of 40% interest in the GLNG project to PETRONAS The result

also reflected higher oil and gas prices offset by lower sales volumes and assel

impairment charges

Production of 54.4 mmboe was in line with our guidance Production was 8%
lower than last year primarily due to higher downtime from producing assets ri

Western Australia including the impact of the Varanus Island incident on John

Brookes production This was partially offset by new production in Asia arid

higher production of coal seam gas

Higher oil and gas prices were evident in 2008 and more than offset the impact of

lower production Sales revenue was record $2.8 billion

his important to note that the fixed price contracts that apply to large portion of

our Australian gas business help to cushion our earnings from the impact of

lower international energy prices we are experiencing this year

Our reserves growth best reflects our performance in 2008 The goal of an oil

and gas company is to generate cash from its reserve base and reinvest that

cash to grow the business and provide returns for shareholders

In 2008 we not only increased our total oil and gas reserves by the equivalent of

several years production we also generated cash surplus of $1.5 billion This

surplus was applied to boosting shareholder returns through the share buy-back

arid increasing the dividend and to strengthening the balance sheet

The Cooper Basin continues to perform well and provides approximately 40% of

our total production Earlier this year we announced significant new booking of

gas resources in the Cooper of almost 600 million barrels of oil equivalent
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highlighting thai the Cooper has the potential to remain very significant gas

supply source for Eastern Australia for many decades

Stronci share once performance

In year of unprecedented stock market
volatility Santos shares outperformed

the market Santos was one of only eight ASX100 companies whose share price

rose during the severe stock market downturn in 2008 year in which the overall

market fell by more than 40%

Santos has produced lop-la performance in the ASX 100 in total shareholder

returns on both one-year and three-year basis

Dividend increase

The Board declared final dividend of 20 cents per share after an interim

payment of 22 cents Shareholders therefore received full-year dividend of 42

cents up from 40 cents in 2007

This continues our unbroken 18-year record of maintaining or increasing the

Santos dividend

Capital management

Santos completed an off-market share buy-back of $300 million of ordinary

shares in October 2008 The buy-back enabled the company to immediately

distribute to shareholders some of the proceeds resulting from the GLNG
partnership with PETRONAS

The completion of the buy-back combined with the dividend increase

demonstrates our commitment to efficient capital management

AGM May 2009 Chairmans Address
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In contrast to many companies Santos entered 2009 in sound financial

position with strong balance sheet it is reinforced by cash balance of $1 .6

billion which positions us well to execute our growth strategy despite the current

disruptions to global capital markets

We have been managing our debt conservatively making sure we have no

significant peaks in repayments and ensuring long average term to maturity of

nearly seven years Less than 15% of gross debt matures in the next two years

and greater than 25% matures beyond 10 years

We will continue to regularly review our capital management strategies to ensure

that our company is well placed in these uncertain times to proceed with its

various growth initiatives

Shareholder ca lifted

On 29 November 2008 the South Australian Government removed the

shareholder cap that restricted any one person from holding more than 15A

interest in Santos The removal of the cap puts us on level playing field with

other ASX listed companies

We welcome the caps removal at time when Santos is poised to capitalise on

the development of its growth strategy

Branlas PSC transfer

ri December we transferred our 18% interest in the Brantas Production Sharing

Contract in Indonesia the site of the Sidoarjo mudflow incident to company

associated with the project operator The transfer was practical and appropriate

step in light of Santoss minority non-operator role in the joint venture
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The mudflow incident in particular the impact on the local community has been

of considerable concern to Santos We have supported relief efforts which have

been coordinated by the Indonesian Government since 2007

New CEO and Managing Director

In July last year the Board appointed David Knox as Chief Executive Officer and

Managing Director to lead the company through the next phase of its growth

Before his appointment David served as Acting CEO and you will recall that he

addressed you at last years Annual General Meeting

David has made an impressive start as CEO of Santos He his senior

management team and our employees generally are all excited about the future

prospects of the Company and are committed to successfully delivering on those

prospects for the benefit of the Company and its shareholders

Executive Remuneration

The issue of executive remuneration is of interest to shareholders and rightly so

You will have the opportunity to consider and vote on the companys

Remuneration Report later in todays meeting and will then make few

comments on Santos approach to executive remuneration

This company in its remuneration policies does not enable the extravagant

excesses which have occurred in other companies particularly those in the

finance industries overseas to be reflected in the remuneration of our senior

executives We welcome the discussion which is now taking place around this

matter both within this country and overseas provided the discussion recognises

the need for and responsibility of Boards such as yours to be able to employ the

best people to ensure positive shareholder returns are achieved

AGM May 2009 Chairmans Address
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Board renewal

We have continued our ongoing process of Board renewal with the appointment

of Peter Coates as Deputy Chairman in December He has been Director of

Santos since March 2008

Judith Sloan is stepping down from the Board at the conclusion of todays

meeting after 14 years as director

She has at all times served shareholders and the company with distinction and

made significant contribution to the work of the Board and the strategic

development of the company We will miss her presence and she retires from

the Board with our best wishes for the future

As part of the Board renewal process have previously indicated that intend to

stand down from the Board and as Chairman on 31 December this year would

then have been on the Board for 20 years and served as Chairman for eight of

those years

Mr Coates will take over as Chairman when stand down Peter has wealth of

international corporate and commercial experience and will serve shareholders

well when he assumes the Chairmanship

have indeed been fortunate to have served Santos shareholders and the

company as director and in recent years as Chairman over long period

would like to thank shareholders for their support am pleased the company will

be in such good shape when step down at the end of the year
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Outlook

Turning to the outlook for the company we are expecting steady production

levels in the near term before step-change in 2014 when the GLNG and PNG

LNG projects come online For 2009 our production guidance is 53 to 56 million

barrels of oil equivalent

Santos solid base businesses in Australia and Indonesia will continue to support

the ongoing transformation of the company We are well positioned to take

advantage of future growth in demand for natural gas with three world-class LNG

projects in our portfolio This is unique position for company of our size

Conclusion

Before hand over to David to address the specific project and operational

aspects of our performance would like to conclude by reiterating your Boards

focus on actively growing shareholder value

Your Board is committed to taking appropriate steps to ensure that Santos

continues to grow arid prosper personally acknowledge the commitment of my

fellow Directors to the cause and the support which have personally received

from them

Finally on behalf of the Directors would again like to thank everyone at Sarilos

for their continuing commitment to advancing the interests of shareholders

With that will ask David to address the meeting

AGM May 2009 Chairmans Address
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CEOs Address

Thank you Stephen and good morning

2008 marked significant chapter in the ongoing transformation of Santos We
met major milestones in delivering our sirategic objectives

Santos has clear strategy to grow our business It is strategy that is right for

the times

Arid despite the challenges inherent in the current economic climate it means we

are uniquely positioned with an excellent portfolio of current and future projects

Before talk about our progress over the past year would like to spend few

minutes discussing the key factors influencing our business today

The first factor is energy security Australian natural gas resources continue to

grow and represent world scale resource located in stable country in close

proximity to major markets believe that natural gas will play an increasingly

vital role in meeting the energy requirements of Australia arid the Asia Pacific

region

Australia is already key supplier in meeting Asian demand for clean liquefied

natural gas and Santos is already an active participant through our interest in the

Darwin LNG plant Our proposed LNG projects at Gladstone in Queensland and

also in Papua New Guinea will further cement Santos emerging status as an

Asian LNG player

The second factor influencing our business is moving the global economy to

lower carbon footprint Carbon emissions and their impact on climate change are

real and serious problem To arrest the increase in carbon emissions

AGM May 2009 CEOs Address
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increased deployment of existing low-carbon solutions is critical This is where

natural gas comes in

In carbon-constrained world the attraction of natural gas as an energy source

is compelling Carbon emissions from gas-fired power generation are up to 70%
lower than traditional coal-fired power sources in Australia gas-fired power

plant also uses fraction of the water of an equivalent plant fuelled by coal

With our substantial gas resources in eastern Australia Santos is ideally placed

to meet the demand for cleaner energy

So what does this mean for energy prices

This chart behind me shows the price of oil since the start of 2008

Unprecedented market volatility saw the oil price rise to almost 50 US dollars

per barrel mid year before falling sharply to 40 US dollars by year end II is

currently trading at about 50 US dollars per barrel Our revenues over this period

have been somewhat cushioned from the effects of the lower US dollar oil price

by the weaker Australian dollar exchange rate

wont try to predict the oil price but would like to say that our strategy is

underpinned by our fundamental confidence in the long-term outlook for

Australian and Asian energy demand and the growing role of natural gas in

providing cleaner energy

The International Energy Agency forecasts rise in global energy demand of

45% between now and 2030 As modelled in excess of 80% of this growth in

energy demand will be met by fossil fuels including natural gas This demand

growth will be driven by Asia arid us sheer market size and strong economic

growth prospects

AGM May 2009 CEOs Address
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As this next chart shows carbon concentrations in the atmosphere have been

rising fast since the Industrial Revolution Looking forward the OECD predicts

that increasing energy demand will bring with it near 50% rise in global energy-

related carbon dioxide emissions almost three quarters from China and India

alone The OECD base case assumes that the worlds current mix of energy

sources is maintained

Of course we can change that Lower carbon solutions such as natural gas

must increase their penetration into the energy mix if we are to arrest the rate of

climate change

Saritos has been actively looking at wider climate change solutions For the past

three years we have been investigating the feasibility of taking carbon dioxide

arid injecting it into the ground in the Cooper Basin This project is known as

Moornba Carbon Storage

The global economic climate particularly the slide in the oil price and the

prospect of lower initial carbon price in Australia have significantly impacted on

the underlying economics of the project As have said in recent media

interviews this has led us to put the MCS project on slow burn Our interest in its

future development does continue and we will keep it under review

The Garnaut Report has highlighted the challenge for Australia from the increase

in surface temperature and the modelled rise in sea levels Santos is seeking to

play its part in providing leadership and technology to lower the carbon intensity

of energy in Australia and Asia We therefore support the leadership of the

Australian Government in introducing the Carbon Pollution Reduction Scheme

Santos supports the cap and trade design of the CPRS We also support

significant emissions reduction target to drive the shift in the energy mix in the

direction of cleaner base load power generation Natural gas provides clean

abundant and affordable energy solution for Australia and Asia
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Year of strategy delivery

Now having discussed some of the key external factors influencing our business

would like to talk about our strategy delivery in 2008

When talk about our company strategy to investors do it through three lenses

performance from the base business delivering on our LNG projects and

focused growth in Asia

Our base businesses in Australia and Indonesia performed soundly in 2008

meeting our production guidance for the year

Progress on our next phase of projects in the year was mixed We have iwo that

are on schedule Oyong phase two in Indonesia is on track for first gas later this

year and Kipper in Bass Strait is on track for first gas in 2011

The Reindeer gas project in Western Australia which was suspended briefly at

the end of 2008 is now moving forward after the signing of gas supply contract

with ChIC at market leading prices

In Victoria the Henry gas development has been slightly delayed due to

difficulties with the contracted pipelay barge Fortunately there will be no impact

on our 2009 production as Casino is performing well

very important step in our base business was the booking of more gas

resources in the Cooper Basin This is direct analogue to what has been

happening in North America and in formation called the Barnett Shale in

particular We believe we have assets of similar quality to those found in the

Barriett

Importantly this also demonstrates that the Cooper Basin and Moomba assets

have long term future in providing eastern Australia with base load gas supply

AGM May 2009 CEOs Address

14



SANTOS Ltd 6/05/2009 100944 AM PAGE 15/020 Fax Server

The 9% rise ri production in the Cooper Basin Oil project in 2008 shows it

remains on sound foundation For both oil and gas resources it is apparent

that substantial exploration and development work across the Cooper in 2008

highlighted the regions continued growth potential We have always said the

Cooper Oil project is scaleable and we will continue to ensure the pace of drilling

is consistent with the economic outcomes

We also drilled our first exploration wells in the Gunnedah Basin in New South

Wales We are starting to explore potentially significant position in this basin

Our Indonesian operations have come of age and are now reliable profit

generating business We have team of over 170 staff based in Indonesia

was delighted that Meiti Wajong who you saw in the video earlier has joined us

as President of Santos Indonesia and will use her local expertise to drive our

business forward

Our production in Indonesia increased by almost 40% in 2008 with output of 5.2

million barrels of oil equivalent With two good operating assets and the Oyong

phase two development progressing well this region will continue to be

significant part of our base production and at the core of our Asian growth

Significant LNG progress

The GLNG project achieved major milestones in 2008 with the selection of

partner and the appointment of downstream front-end engineering and design

contractor

In May PETRONAS joined Santos as our 40% partner in this world-leading

venture PETRONAS purchased its stake for US$2.5 billion an investment that

significantly advanced the project The fully aligned partnership with PETRONAS

will maximise the future value of GLNG

AGM May 2009 CEOs Address
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PETRONAS have proved to be superb partner They are the largest marketer

of LNG in Asia and operate Asias largest LNG plant They also operate the

worlds largest fleet of LNG tankers

GLNG took another big step forward in December when Bechtel was appointed

as Ihe contractor for the gas liquefaction plant Bechtel is one of the worlds

leading engineering arid construction contractors arid has strong track record in

Australia

We also had huge success on our reserves build target arid we now have 3.1

trillion cubic feet of gas available for our first train We will continue to build our

reserves during 2009 with view to underpinning the first train and developing

the resource base for second train

The combination of Sanlos and PETRONAS ensures GLNG is in safe and

capable hands We are on track to make final investment decision on this

project in the first half of 2010

Elsewhere the PNG LNG project progressed well with gas agreement signed

and the project entering the front-end engineering and design phase The two

big milestones ahead of us will be the landowner benefits sharing agreement arid

gas marketing Our operator Exxon is making excellent progress on all fronts

and am confident that we will achieve project sanction by the end of this year

The existing Darwin LNG project our first LNG investment operated by

ConocoPhillips delivered another excellent year with solid production and scope

for further expansion

Growth in Asia

Our strategy in Asia outside of our base Indonesian business is exploration led

and we are active in number of basins

AGM May 2009 CEOs Address
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successful appraisal well was drilled at the Chim Sao field offshore southern

Vietnam and we continue to work with our partners to finalise viable

development solution for this field

In the Bay of Bengal we completed 4000km 3D seismic survey over our two

large 100% owned deep water blocks and we are currently evaluating the survey

results Our strategy will be to introduce partner who brings deep water

expertise and who can help us build business in the Sub-Continent

We also made good progress in Kyrgyzstan with the completion of an extensive

2D seismic program Preparations are well underway to drill two shallow oil wells

in Ihe Fergana basin Further development in the country will depend on seismic

and drilling results

Reserves growth

We had great success in growing reserves in 2008 Overall we invested $1 .6

billion which added almost 300 million barrels of proved and probable reserves in

the year

We produced 54 million barrels of oil equivalent in 2008 generating $1 .5 billion in

operating cash flow

Our sale of 40% of GLNG to PETRONAS generated further $1.6 billion in after-

tax proceeds We sold 92 million barrels of reserves to PETRONAS as part of

the GLNG transaction

The net result after production and the sale to PETRONAS was we grew our

proved and probable reserves by 134 million barrels taking the total past the

billion barrel mark

AGM May 2009 CEOs Address
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In the final analysis we not only increased our total oil and gas reserves by the

equivalent of several years production we also generated cash surplus of $1 .5

billion This surplus was applied to boosting shareholder returns through the

share buy-back and increasing the dividend and to strengthening the balance
sheet

Safety ierformance

Great companies are safe companies Our safety performance is not where we
want it to be was disappointed that there was an upward trend in our injury

rate in the first half of 2008 Safety is something we take very seriously at

Santos and several initiatives were put in place to address the injury trend This

included reviews action plans and extra training With these initiatives our safely

performance iii the second half of the year started to improve

Our injury rate continues to be too high and we are committed to working with

staff and contractors to raise the bar

Sustainabil ity

Our commitment to making difference in the community continued in 2008 with

focus on contributing to education health the arts and indigenous matters

$10 million five-year commitment to help University College London

establish campus in South Australia

Our support of the Adelaide Symphony Orchestra marked its tenth

anniversary and am very pleased that Santos will continue to be the

principal partner of the ASO for the next three years

AGM May 2009 CEOs Address
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$5 million was provided to establish the Royal Institution of Australia

which will promote scientific knowledge education and learning in the

wider community

The quality of Santos sustainability practices has been further recognised with

the companys inclusion in the Dow Jones Asia Pacific Sustainability Index Only

companies ranked in the top 20% of sustainable businesses are included in the

index

Our world-class projects have already attracted many talented professionals

Sanlos is an exciting and challenging place to work and will continue to attract

the highest calibre people from the oil and gas industry Despite the downturn

we are growing staff numbers as we ramp up the GLNG project in Queensland

Our workforce has the ability and commitment to fulfil our growth strategy and

achieve success thank our employees whose excellence and drive have put

us iii an outstanding position for the years to come

Looking to the future

The next few years will present new challenges as the financial crisis unfolds

remain confident that our hard work and preparation have set us in good stead to

meet those challenges

Santos solid base business ri Australia will continue to support the ongoing

transformation of the company Our assets in Eastern Australia the Cooper

Basin and Western Australia provide excellent further opportunities and our

Asian acreage presents scope for growth We are well positioned to take

advantage of future growth in demand for LNG with three world-class projects in

our portfolio Darwin LNG PNG LNG and GLNG

AGM May 2009 CEOs Address
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This is an exceptional company with an excellent portfolio of current and future

projects We will continue to be proudly Australian company delivering energy

for Australia and Asia

This is Stephens last AGM He has attended 20 Santos AGMs eight of those

as Chairman and would like lo take this opportunity to acknowledge on behalf

of all the staff and shareholders Stephens enormous contribution to Santos

When he joined the Santos board in 1989 Stan Wallis was the Chairman and the

company produced 36 million barrels of oil and gas per year

The market capitalisation of the company was .5 billion dollars

Today we produce 55 million barrels per year and the market capitalisalion has

increased almost seven fold

Stephen has as Chairman championed this growth and built strong company
arid Board He will continue to Chair the Santos Board until the end of this year

Please join me in thanking Stephen

AGM May 2009 CEOs Address
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aiitos
Santoo Ltd

AB.N 80007550923
Ground Floor Santos Centre

60 Flindera Street

Adelaide South Auctralia 5000

GPO Bo 2455

Adelaide South Auctralia 5001

Telephone 0881 65000

lnternational 61 881 113 5000

General Councel Company Secretary

Faccimile 088165623

May 2009

Manager Announcements

Company Announcements Office

ASX Limited

Dear Sir

Re Santos Lid AGM May 2009

In accordance with Listing Rule 3.13.2 it is advised that the outcome in respect of each resolLition pLit at

the above Meeting is as follows-

RESOLUTION OUTCOME

That Mr Kenneth Charles Borda be re-elected as Passed as Ordinary Resolution

Director

That Mr Roy Alexander Franklin be re-elected as Passed as Ordinary Resolution

Director

That the Remuneration Report for the year ended Passed as Ordinary Resolution

31 December 2008 be adopted

That the constitution of Santos Limited be amended by Passed as Special Resolution

deleting the whole of the existing rule 70 and replacing it

with new rule 70 in the terms as specified in Schedule

to the 2009 Notice of Annual General Meeting.

Information regarding proxy votes in respect of the above resolutions being the information required to

he disclosed to the ASX Limited in accordance with Section 251AA of the Corporations Act is attached

Yours faithfully

James Baulderstone

Company Secretary

An
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Centre
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Adaide South Australia 5000
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Adelaide South Australia 5001
Direct 61 881165000
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To Company Announcements Office

ASX Limited

From Company Secretary

Date May 2009

Subject Constitution

Please find attached the consolidated constitution as approved by shareholders at the Annual
General Meeting on May 2009

James Baulderstone

Company Secretary
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Constitution

SANTOS LIMITED

ABN 80 007 550 923

public company limited by shares

CONSTITUTION

Preamble

The company has the legal capacity and powers provided for under the

Corporations Act Without in any way derogating from or limiting that capacity or
those powers the company was established to explore develop recover and

produce petroleum and natural gas predominantly in South Australia and has

since expanded its business to the identification development and production of

broad range of energy and resource related assets around the worM

Preliminary

Definitions and interpretation

In this constitution

Ad means Corporations Act 2001 Cth
ASTC SettLement Rules means the operating rules of ASX Settlement

and Transfer Corporation Pty Ltd and to the extent that they are

applicable the operating rules of the Exchange and the operating rules of

Australian Clearing louse Pty Limited as they apply to the company from
time to time

Exchange means Australian Stock Exchange Limited or such other body
corporate that is declared by the directors to be the companys primary
stock exchange for the purposes of this definition

Listing Rules means the listing rules of the Exchange as they apply to the

company from time to time

record time means

in the case of meeting for which the caller of the meeting has

decider under the Act that shares are to lie taken to lie held by the

persons who held them at specified time before the meeting the

specified time and

in any other case the time of the relevant meeting

representative in relation to member which is body corporate and in

relation to meeting means person authorised by the body corporate in

accordance with the Act or corresponding previous law to act as its

representative at that meeting

transmission event means

Santos Limited Constitution May 2009
page
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Con stituti on

for member who is an individual

the members death

the member bankruptcy or

the member becoming of unsound mind or person who or

whose estate is liable to be dealt with in any way under the

law relating to mental health and

for me mber which is body corporate ihe dissolution of the

member or the succession by another body corporate to the assets

and liabilities of the member

reference in this constitution to

partly paid share is reference to share on which there is an

amount unpaid

an amount unpaid on share includes reference to any amount of

the issue price which is unpaid and

call or an amount called on share includes reference to suni

that by the terms of issue of share becomes payable on allotment

or at fixed date

reference iii this constitution to member for the purposes of meeting

of niembers is reference to registered holder of shares as at the relevant

record time

reference in this constitution to member present at general meeting is

reference to member present iii person or by proxy attorney or

me pie sen tat ive

reference in his constitution in general terms to person holding or

occupying particular office or position is reference to any person who

occupies or performs the duties of that office or position

reference in this constitution to monetary amount is reference to that

amount in Australian currency or such other currency as niay he

determined by the directors from time to time

Unless the contrary intention appears in this constitution

headings are only for convenience and do not affect the meaning of

this constitution

words that refer to singular number also refer to plural numbers
and the other way around

words that refer to gender also refer to the other genders

words used to refer to persons generally or to refer to natural

person include company corporation body corporate body

politic partnership joint venture association hoard group or other

body whether or not the body is incorporated

reference to person includes that persons successors and legal

personal representatives

reference to statute regulation proclamation ordinance or

by-law or provision of any of them includes all statutes

Santos Limited Constitution May 2009 page
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regulations proclamations ordinances bylaws or provisions

varying consolidating or replacing them and reference to

statute includes all regulations proclamations ordinances and

bylaws issued under that statute

where word or phrase is given particular meaning other parts of

speech and grammatical forms of that word or phrase have

corresponding meanings

Application of other definitions

nless the contrary intention appears and in order of priority

an expression in rule that deals with matter dealt with by provision of

the Act has the same meaning as in that provision

subject to paragraph an expression in mle that is defined in section

of the Act has the same meaning as in that section

subject to paragraph an expression in rule that is defined in the

Listing Rules has the same meaning as in the Listing Rules and

subject to paragraph an expression in rule that is defined in the

ASTC Settlement Rules has the same meaning as in the ASTC Settlement

Rules

Exercising powers
The company may in any way the Act permits

exercise any power

take any action or

engage in any conduct or procedure

which under the Act company limited by shares may exercise take or

engage in

Where this constitution provides that person may do particular act or

thing and the word may is used the act or thing may be done at the

persons discretion

Where this constitution confers power to do particular act or thing the

power is unless the contrary intention appears to he taken as including

power exercisable in the same way and subject to the same conditions if

any to repeal rescind revoke amend or vary that act or thing

Where this constitution confers power to do particular act or thing the

power may he exercised from time to time

Cantos Limited Constitution May 2009 page
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Constitution

Where this constitution confers power to do particular act or thinu

concerning particular matters the power is unless the contrary intention

appears to he taken to include power to do that act or thing as to only
sonic of those matters or as to particular class of those matters and to

make different provision concerning different matters or different classes
of matters

Where this constitution confers power to make appointments to an office

or position except the power to appoint director under rule 34a the

power is unless the contrary intention appears to be taken to include

power

to appoint person to act in the office or position until person is

permanently appointed to the office or position

to remove or suspend any person appointed without prejudice to

any rights or obligations under any contract between the person and
the company and

to appoint another person temporarily in the place of any person
removed or suspended or in the place of any sick or absent holder

of the office or position

To the extent the law permits where this constitution gives power to

person to delegate function or power

the delegation may he concurrent with or except in the case of

delegation by the hoard of directors to the exclusion of the

performance or exercise of that function or power by the person

the delegation nIay be either general or limited in any way provided
in the terms of delegation

the delegation need not be to specified person but may be to any
person holding occupying or performing the duties of specified
office or position

the delegation may include the power to delegate and

where performing or exercising that function or power depends on
that persons opinion belief or state of mind about matter that

function or power may he performed or exercised by the delegate

on the delegates opinion belief or state of mind about that matter

Table and other rules do not apply

lhc regulations contained in the Table marked in the First Schedule to the

Companies Act 1934 and any provisions of the Act that apply or would hut for

this rule apply internal management rules to the company as replaceable nile

are displaced by this constitution and do not apply to the company except insofar

as the are repeated in this constitution

Santos Limited Constitution May 2009
page
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Con sti tuti on

Share capital

Shares

Subject to this constitution the directors may

issue grant options for or otherwise dispose of shares in the company
and

decide

the terms on which shares are issued or options are granted

the rights and restrictions attached to those shares or options

Preference Shares

The directors may issue preference shares including preference shares

which are or at the option of the company are liable to he redeemed

Each preference share confers on the holder right to receive

preferential dividend at the rate and on the basis decided hy the directors

under the terms of issue

In addition to the preferential dividend each preference share may
participate with the ordinary shares in profits if and to the extent the

directors decide under the terms of issue

The preferential dividend may he cumulative if and to the extent the

directors decide under the terms of issue

Each preference share confers on its holder

the right in priority to the payment of any dividend on an other

class of shares decided by the directors under the terms of issue to

the preferential dividend and

13 the right in winding up and on redemption to payment in cash in

priority to any other class of shares decided by the directors under

the terms of issue of

the amount of any dividend accrued but unpaid on the share

at the date of winding up or the date of redemption and

ii any amount paid on the share

preference share does not confer on its holder any right to participate in

the profits or property of the company whether on winding up
reduction of capital or otherwise except as set out above

The holder of preference share has the same right as the holder of an

ordinary share to receive notice of and to attend general meeting and to

receive copy of any documents to be laid before that meeting

To the extent that directors decide under the terms of issue preference

share may confer right to bonus issue or capitalisation of profits in

favour of holders of those shares only

Santos Limited Constitution -6 May 2009 page
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preference share does not entitle its holder to vote at any general

meeting of the company except in the following circumstances

Ofl proposal

to reduce the share capital of the Company

ii that affects rights attached to the share

iii to wind
tip

the company or

iv for the disposal of the whole of the property bii siness and

undertaking of the company

on resolution to approve the terms of buy back agreement

during period in which dividend or part of dividend on the

share is in arrears or

during the winding up of the company

Implementing changes to share capital

The company may reduce its share capital or alter its capital structure in

any manner permitted by the Act or the Listing Rules

Subject to any requirements in the Act the directors may do anything

necessary or desirable to give effect to any resolution alteriiig the

companys share capital including without limitation where member
becomes entitled to fraction of share on consolidation any or all of

making cash payments

determining that all or any fractions may be disregarded

appointing trustee to deal with any fractions On behalf of

members and

rounding up each fractional entitlement to the nearest whole share

Joint holders of shares

Where or more persons arc registered as the holders of share they hold it as

joint tenants with rights of survivorship on the following conditions

they are liable individually as well as jointly for all payments including

calls in respect of the share

subject to paragraph on the death of any one of them the survivor or

survivors is/are the only persons the company will recognise as having

any title to the share

any one of them may give effectual receipts for any dividend bonus
interest or other distribution or payment in respect of the share and

except where persons are jointly entitled to share because of

transmission event or where required by the Listing Rules or the ASTC
Settlement Rules the company may limit to the number of persons to he

registered as joint holders of the share

SanIo Umited Conditution May 2009
page 10
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Equitable and other claims

Except where law requires otherwise the company is entitled to treat the

registered holder of share as the absolute owner of that share and need not

recognise person as holding share on any trust even if the company has
tiotice ol that trust or

recognise or he bound by any equitable contingent future or partial
claim to or interest in share by any other person except an absolute right
of ownership in the registered holder even if the company has notice of
that claim or interest

10 Altering rights and class meetings
The company may by resolution convert or reclassify shares from one
class to another

the terms of issue of class of shares provide otherwise

all or any of the rights or privileges attached to class of shares

which does not exist at the date this constitution is adopted may be

varied whether or not the company is being wound up only with

the consent in writing of the holders of at least three-fourths of the

issued shares of that class or with the sanction of
special

resolution passed at separate meeting of the holders of shares of

that class

the provisions of this constitution relating to general meetings
apply so far as they can and with such changes as are necessary to

each separate meeting of the holders of shares of that class and

the rights conferred upon the holders of shares of that class are to

be taken as not having been varied by the creation or issue of

further shares ranking equally with them

lhe following provisions of this rule 10c apply to class of shares which
exists at the date this constitution is adopted

the rights attached to shares included in class of shares shall not
be varied or abrogated and this constitution shall not be altered so

as to authorise the variation or abrogation of those
rights unless

consent to the variation or abrogation has first been given either by

an instrument or instruments in writing executed by the

holders of 75% of the issued shares included in the class or

special resolution of the holders of the issued shares

included in the class

the provisions of this constitution relating to general meetings

apply so far as they are capable of application and with such

changes as are necessary to every meeting of the holders of the

issued shares tncluded in class of shares which is convened for

the purpose of considering special resolution under this rule

except that

Santos Limited Constitution May 2009
page 11
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quorum is constituted by persons who between them
hold or represent by proxy attorney or representative 25%
of the issued shares included in the class and

any holder of shares included in the class present in person
or by proxy or attorney or in the case of holder which is

corporation by representative may demand poll

Calls forfeiture indemnities and lien

11 Calls

Subject to this constitution and to the terms on which any shares me
issued the directors may

make calls on the members for any amount unpaid on their shares

which is not by the terms of issue of those shares made payable at

fixed times and

on the issue of shares differentiate between members as to the

amount of calls to be paid and the time for payment

The directors may requue call to he paid by instalments

On receiving at least 21 days notice or such other period as may he

specified in the terms of issue specifying the tinie and place of payment
each member must pay to the company by the time and at the place
stecified the amount called on the members shares

call is taken to have been made when the resolution of the directors

authorising the call is passed

The directors may revoke call or extend the time for payment

Failure of member to receive notice of call or accidental failure to

give notice of call to member does not invalidate the call

If an amount called on share is not paid in full by the time specified for

payment the person from whom the amount is due must if the directors

decide pay

in respect of share on issue at the date of adoption of this

constitution interest on the aniount from the date specified for

payment of that amount to the date of actual payment at rate not

exceeding 10% per annuni determined by the hoard or

in any other case

interest on the unpaid part of the amount from the date

specified for payment of the amount to the date of actual

payment at rate determined under rule and

any expenses or damages the company incurs because the

amount has not been paid or has been paid late

Any amount unpaid on share that by the terms of issue of the share
becomes payable on allotment or at fixed date

Cantos Limited Constitution May 2009
page 12
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must be treated for the purposes of this constitution as if that
amount were payable under call duly made and notified and

must be paid on date on which it is payable under the terms of
issue of the share

The directors may to the extent the law permits waive or compromise all

or part of any payment due to the company under the terms of issue of
share or under this rule 11

12 Proceedings to recover calls

In an action or other proceedings to recover call or interest or costs or
expenses incurred because of the failure to pay or late payment of call
prool that

the name of the defendant is entered in the register as the holder or
one of the holders of the share on which the call is claimed

the resolution making the call is recorded in the minute book and

notice of the call was given to the defendant complying with this
con sti Ui ion

is conclusive evidence of the debt and it is not necessary to prove the

appointment or committee membership of the directors who made the call
or any other matter

In paragraph defendant includes person against whom the company
alleges set-off or counterclaim and action or other proceedings for the

recovery of call is to be interpreted accordingly

13 Payments in advance of calls

The directors may accept from member the whole or part of the amount
unpaid on share even though no part of that amount has been called

The directors may authorise payment by the company of interest on the
whole or part of an amount accepted under paragraph unlil the
amount becomes payable at rate agreed between the directors and the
member paying the amount

Unless different agreement is made the directors may repay to m3mher
all or part of the amount accepted under paragraph

14 Forfeiting partly paid shares

If member fails to pay the whole of call or an instalment of call by
the time specified for payment the directors may serve notice on that
member

requiring payment of the unpaid part of the call or instalment

together with any interest that has accrued and all costs expenses

Santos Limited Constitution May 2009
page 13



SANTOS Ltd 6/05/2009 31546 PM PAGE 19/055 Fax Server

COnstitUtion

or damages that the company has incurred because of the failure to

pay

naming further time at least 14 days after the date of the notice
by which and place at which the amoLlat payable tinder

subparagraph must be paid and

stating that if the whole of the amount payable under
subparagraph is not paid by the time and at the place named
the shares on which the call was made will he liable to be forfeited

if the requirements of notice served under paragraph are not complied
with the directors may by resolution forfeit any share concerning which
the notice was given at any time after the day named in the notice and
before the payment required by the notice is made

forfeiture under paragraph includes all dividends interest and other

money payable by the company on the forfeited share and not actually
paid before the forfeiture

cI Where share has been forfeited

notice of the resolution must he given to the member in whose
name the share stood immediately before the forfeiture and

an entry of the forfeiture with the date must be made in the

register of members

Failure to give the notice or to make the entry required under paragraph
44 does not invalidate the forfeiture

forfeited share becomes the property of the company and the directors

may sell reissue or otherwise dispose of the share in the way they think fit

and in the case of reissue or other disposal with or without crediting as
paid up any money paid on the share by any former holder

person whose shares have been forfeited ceases to he member as to the

forfeited shares but must if the directors decide pay to the company

all calls instalments interest costs expenses and damages owing
on the shzues at the time of the forfeiture and

interest on the unpaid part of the amount payable under sub
paragraph from the date of the forfeiture to the date of actual

payment at rate determined under rule

The forfeiture of share extinguishes all interest in and all clainis and
demands against the company relating to the forfeited share and subject
to rule 17i all other rights attached to the share

15 Payments by the company
If the company becomes liable for any reason under law to make payment

in respect of shares held solely or jointly by member

in respect of transfer or transmission of shares by member

Cantos Limited Constitution May 2009
page 14
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Ic in respect of dividends bonuses or other money due or payable or which
may become due and payable to member or

in any other way for on account of or relating to meniber

then in addition to any right or remedy thai law gives ihe company the meniber
or if the member is dead the members legal personal representative must

fully indemnify the company against that liability

on demand reimburse the company for any payment made and

pay interest on the unpaid part of the amount payable to the company
under sub-paragraph from the date the company makes the payment
until the date the company is reimbursed in full for that payment Under

subparagraph at rate determined under rule 18

16 Lien on shares

The company has first and pLuamount lien on

each partly paid share for all unpaid calls and instalments due on
that share

each share acquired under an employee incentive scheme for any
amount which is owed to the company for the acquisition of that

share and

each share for any amounts the company is called on by law to pay
and has paid in respect of that share

The companys lien on share extends to all dividends payable on the

share and to the proceeds of sale of the share

The directors may sell share on which the company has lien in the way
they decide where

an amount for which lien exists under this rule 16 is presently
payable and

the company has at least 14 days before the date of the sale given
the registered holder of the share written notice stating the part of

the amount for which the lien exists that is presently payable and
demanding payment of that amount

The directors may do anything necessary or desirable under the AS1T
Settlement Rules to protect any lien charge or other right to which the

company is entitled under this constitution or law

Santos Limited Constitution May 2009
page 15
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Ic When the company registers transfer of shares on which the companyhas lien without giving the transferee notice of its claim the companys
lien is released so far as it relates to amounts owing by the transferor or
any predecessor in title on the shares transferred

17 Procedures after sale reissue or other disposal of shares by the
company

reference in this rule 17 to sale of share by the company is

reference to an sale reissue or other disposal of share under rule 14f
rule 16c or rule 22

After the company has sold share the directors may
receive the purchase money or consideration given for the share

appoint person to effect transfer of the share or execute
transfer of the share or any other document to give effect to the
sale and

register as the holder of the share the person to whom the share is

sold

person to whom the company sells shares need not take any steps to

investigate the regularity or validity of the sale or to see how the purchase
money or consideration on the sale is applied Thai persons title to the
shares is not affected by any irregularity by the company before the sale

sale of share by the company is valid even if transmission event
occurs to the member before the sale

Damages is the only remedy of person who suffers any loss because of
sale of shares by the company The claim for damages can only he made
against the company

The proceeds of sale reissue or other disposal under rule 14f or sale
under rule 16c must he applied in paying

first the expenses of the sale reissue or other disposal

secondly all money payable whether presently or not by the
former holder whose shares have been sold reissued or otherwise

disposed of

and any balance niust he paid to the former holder on the former holder
delivering to the company such proof of title to the shares as the directors
accept

The proceeds of sale under rule 22 must not he applied in payment of the

expenses of the sale and must he paid to the former holder on the farmer
holder delivering to the company such proof of title of the shares as the
directors accept

Until the proceeds of sale of share sold by the company are claimed or
otherwise disposed of according to law the directors may invest or use the

proceeds in any other way for the benefit of the company

Santos Limited Constitution May 2009
page 16
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Money payable to former holder under this rule does not hear interest as

against the company

On completion of sale reissue or other disposal of shaie under
rule 14f the rights attached to the share which were extinguished Linder

rule 14h revive

written statement by director or secretary of the company that shaic

in the company has been

duly forfeited under rule 14h
duly sold reissued or otherwise disposed of under rule 14f or

duly sold under rule 16c or rule 22

on date stated in the statement is conclusive evidence of the facts stated

as against all persons claiming to be entitled to the share and of the right

of the company or the directors to forfeit sell reissue or otherwise dispose
of the share

18 General

Subject to the terms of issue of share for the purposes of rules

4g2 and 5c 5d3 the rate of interest payable to the company is

the rate fixed by the directors from time to time for this purpose

Interest payable under rules lg 14g2 and 15 accrues and must be

calculated daily and may be capitalised at the intervals the directors

decide

The directors may

exempt share froni all or part of rule 14 or 16

waive or compromise all or part of any payment due to the

company under rule 14 15 or 16 and

in relation to rule 14 before forfeited share has been sold
reissued or otherwise disposed of cancel he forfeiture on the

conditions they decide

Transferring and transmitting shares

19 Transferring shares

Subject to this constitution member may transfer any of the members
shares by

any manner permitted by law or

written transfer in any usual form or in any other form approved

by the directors

Santoz Limited Constitution May 2009
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transfer referred to iii paragraph a2 niust be

signed by or on behalf of both the transferor and the transferee
ii less

the transfer relates only to fully paid shares and the

directors have dispensed with signature by the transferee or

the transfer of the shares is effected by document which
is or documents which together are sufficient transfer of
those shares under the Act

if required by law to be stamped duly stamped and

left for registration at he company regis tered office or at any
other place the directors decide with any evidence the directors

require to prove the transferors title or right to the shares and to

prove the transferees right to he registered as the owner of the

shares

Cc Subject to the powers vested in the directors under rules 20 and where
the company receives transfer complying with paragraph the

conipany must register the transferee named in he transfer as the holder of
the shares to which it relates

transferor of shares remains the holder of the shares until proper
ASTU regulated transfer has been effected or the transferees name is

entered in the register of members as the holder of the shares

The company must not charge fee for registering transfer of shares

The company may retain registered transfer for any period the directors

decide

The directors may do anything that is necessary or desirable for the

company to participate in any computerised electronic or other system for

facilitating the transfer of shares or operation of the companys registers

The directors may to the extent the law permits waive any of the

redluirements of this rule 19 and prescribe alternative requirements instead
whether to give effect to paragraph or for another purpose

20 Power to decline to register transfers

The directors may decline to register or prevent registration of transfer

of shares or apply holding lock to prevent transfer in accordance with

the Act or the Listing Rules where

the transfer is not in registrable form

the company has lien on any of the shares transferred

registration of the transfer may breach law of Australia

the transfer is paper-based and registration of the transfer will

create new holding which at the time the transfer is lodged is

less than marketable parcel
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the transfer is not permitted under the terms of an erupt oyec share

ian or

the company is otherwise permitted or required to do Sc under the

Listing Rules or the terms of issue of the shares

If the directors decline to register transfer the company must give notice
of the refusal as required by the Act and the listing Rules Failure to give
that notice will not invalidate the decision of the clrrectors to decline to

register the transfer

The directors may delegate their authority under this rule to the share

registrar or any other person

21 Power to close register of members

Subject to the Listing Rules and the ASTU Settlement Rules the directors niay
close the register of members or part of that register at any times and for any
periods that they decide

22 Selling non-marketable parcels

The directors may send written notice to member who holds on the
date of the notice less than marketable parcel of shares in class of
shares of the company which

explains the effect of this rule 22 and

advises the holder that he or she may elect to he exempt from the

provisions of this rule form of election for that purpose must he
sent with the notice

If before 5pm Adelaide time on date specified in the notice which is no
earlier than weeks after the notice is sent

the company has not received notice from the member electing to

be exempt from the provisions of this rule 22 and

the meniber has not increased his or her shareholdiiig to

marketable parcel

the member is taken to have irrevocably appointed the company as his or
her agent to proceed in accordance with paragraph

lhe company may

sell the shares constituting less than marketable parcel as 50011 as

practicable at price which the directors consider is the best price

reasonably available for the shares when they are sold and

deal with the proceeds of sale under rule

The costs and expenses of any sale of shares under this rule 22 including
brokerage and stamp duty if applicable will if the Act permits he

payable by the company or if the company is not permitted lie payable by
the purchaser
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Ic notice under paragraph may be given to member only 011cc iii

month period and may not be given dun ng the offer period of
takeover bid

If takeover hid for the company is announced after notice is given hut
before agreement is entered into for the sale of shares this rule ceases to

operate for those shares However despite paragraph new notice
under paragraph may be given after the offer period of the takeover bid
closes

If the holding of member becomes marketable parcel after notice is

given but before agreement is entered into for the sale of shares this rule

ceases to operate for those shares

The directors may before sale is effected under this rule 22 revoke
notice given or suspend or terminate the operation of this rule either

generally or in specific cases

Subject to the Act and the listing Rules the directors may sell share that

is part of holding that is less than Marketable Parcel relevant
holding without giving notice to the holder of the share if the relevant
holding was created by transfer of shares registered after the adoption of
this rule

23 Transmitting shares

Subject to paragraph where member dies the only persons the

company will recognise as having any title to the members shares or any
benefits accruing on those shares are

the legal personal represcntntive of the deceased where the

deceased was sole holder and

the survivor or survivors where the deceased was joint holder

Paragraph does not release the estate of deceased member from any
liability on share whether that share was held by the deceased solely or
jointly with other persons

lhe directors may if the transfer complies with this constitution register
transfer of shares signed by member before the members death even
though the company has notice of the members death

Id person who beconies entitled to share because of transmission event

may on producing any evidence the directors require to prove that

persons entitlement to the share choose

to be registered as the holder of the share by signing and giving the

company written notice stating that choice or

nominate some other person to be registered as the transferee of the
share by executing or effecting in some other way transfer of the

share to that other person
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The lrovisions of this constitution concerning the right to transfer shares
and the registration of transfers of shares apply so far as they can and with

any necessary changes to notice or transfer under paragraph as if the

relevant transmission event had not occurred and the notice or transfer was
transfer executed or effected by the registered holder of the share

For the purpose of this constitution where or more persons are jointly
entitled to share because of transniission event they will on being
registered as the holders of the share he taken to hold the share as joint
tenants and rule will apply to the in

General meetings

24 Calling general meetings

general meeting may only be called

by directors resolution or

as otherwise permitted under the AcL

The directors may by notice to the Exchange postpone or cancel general

meeting if they consider that the meeting has become unnecessary or

change the place for general meeting if they consider the meeting place
would be unreasonable or impractical or change is necessary in the

interests of conducting the meeting efficiently but

meeting which is not called by directors resolution and

meeting which is called in accordance with members
recluisition under the Act

may not lie postponed or cancelled without the prior written consent of the

person or persons who called or requisitioned the meeting

25 Notice of general meetings

Notice of general meeting must be given to each person who is at the
time of giving the notice member director or auditor of the company or

entitled to share because of transmission event and who has satisfied

the directors of his or her right to be registered as the holder of or to

transfer the shares

The content of notice of general meeting called by the directors is to lie

decided by the directors hut it must state the general nature of the business

to be transacted at the meeting and any other matters required by the Act

Unless the Act provides otherwise

no business may be transacted at general meeting unless the

general nature of the business is stated in the notice
calling the

meeting and if resolution is set out in that notice no hri siness

may lie transacted that is not in substance the same as that

resolution and
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no person may move any amendment to proposed resolution the

terms of which are set out in the notice call ing the meeting or to

document which relates to such resolution and copy of which
has been made available to members to inspect or obtain

except with the approval of the directors or the chair

Failure of member to receive notice of general meeting or proxy
Form or failure to give notice of general meeting or proxy form to any
person entitled to receive notice of general meeting does not invalidate

any act or thing done or resolution passed at the general meeting if

the failure to receive or give the notice occurred by accident or

error or

before or after the meeting the person has given or gives the

company written notice of the persons agreement to that act thing
or resolution

26 Admission to general meetings

The chair of general meeting may take any action he or she considers

appropriate for the safety of persons attending the meeting and the orderly
conduct of the meeting and may refuse adniission to or require to leave
and remain out of the meeting any person

in possession of pictorialrecording or soundrecording device

in possession of placard or banner

in possession of an article considered by the chair to be dangerous
offensive or liable to cause disruption

who refuses to produce or to permit examination of any article or
the contents of any article in the persons possession or

who behaves or threatens to behave iii dangerous offensive or

disruptive way

The chair may delegate the powers conferred by this rule to any person as
he or she thinks fit

If the person entitled to act as chair of general meeting considers that

there is not enough room for the number of members who wish to attend
the meeting he or she may arrange for any person whom he or she
considers cannot he seated in the main meeting rooni where the chair will

be to observe or attend the general meeting in separate room Even if the

members present in the separate room are not able to participate in the

conduct of the meeting the meeting will nevertheless he treated as validly
held in the main room

person whether member or not requested by the directors or the chair

to attend general meeting is entitled to he present and at the request of

the chair to speak at the meeting
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27 Quorum at general meetings

No business may he transacted at any general meeting except the ejection

of chair and the adjournment of the fleeting unless quorum of

niembers is present when the fleeting proceeds to business

quorum is or more members present at the meeting and entitled to vote

on resolution at the meeting

Cc If quorum is not present within 30 minutes after the time appointed for

the general meeting

where the meeting was called on the requisition of members the

meeting milsi be dissolved or

in any other case

the meeting stands adjourned to the day and at the time and

place the directors present decide or if they do not make
decision to the same day in the next week at the same time

and place and

if at the adjourned meeting cjuorurn is not present within

30 minutes after the tiflie appointed for the meeting the

meeting must he dissolved

28 Chair of general meetings

The chair of directors or in the absence of the chair of directors the

deputy chair of directors if any is entitled if present within minutes
after the time appointed for the meeting and willing to act to preside as

chair at each general meeting

The directors present at general meeting may choose one of their number
to preside as chair if at general meeting

there is no chair or deputy chair of directors

the chair or deputy chair of directors is not present within

minutes after the time appointed for the meeting or

the chair or deputy chair of directors is present within that time but

is not willing to act as chair of the meeting

If the directors do not choose chair under paragraph Ii the members

present must elect as chair of the meeting

another director who is present and willing to act or

if no other director willing to act is piesent at the meeting
member who is present and willing to act

chair of general meeting may for any item of business or discrete
part

of the meeting vacate the chair in favour of another person nominated by

him or her
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29 Conduct at general meetings

The chair of general meeting is responsible for the general conduct of the

meeting and for the procedures to be adopted at the meeting The chair

may

at any time the chair considers it necessary or desirable for the

proper and orderly conduct of the meeting demand the cessation of
debate or discussion on any business question motion or
resolution being considered by the meeting and requi ic the

business question motion or resolution to be put to vote of the
members present and

require any procedures to be adopted which are in the chairs
opinion necessary or desirable for casting or recording votes at the

meeting whether on show of hands or on poii in proper and
orderly way including the appointment of scrutineers

decision by chair under paragraph is final

person present at general meeting at the request of the directors or the
chair is entitled to speak at the meeting if the chair allows

The person entitled to act as chair of general nieeting may postpone the

meeting before it has started whether or not quorum is present if at the

time and place appointed for the meeting he or she considers that

there is not enough room for the number of members who wish to

attend the meeting or

postponement is necessary in light of the behaviour of persons

present or for any other reason so that the business of the meeting
can properly he carried out

Ce postponement under paragraph will he to another time which may
be on the same clay as the meeting and may be to another place and the

new time and place will be taken to be the time and place for the meeting
as if specified in the notice which called the meeting originally

The chair of general meeting may without seeking approval of the

members present at any time during the course of the meeting

adjourn from time to time and place to place the meeting or any
business motion question or resolution being considered or

remaining to he considered by the meeting or any debate or

discussion

adjourn or defer any business motion question resolution debate

or discussion either to later time at the same meeting or to an

adjourned meeting and

for the purpose of allowing any poll to be taken or determined

suspend the proceedings of the meeting for such period or periods
as he or she decides without effecting an adjournment

Only unfinished business may he transacted at meeting resumed after an

adjournment
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Where meeting is postponed or adjourned for more than 24 hours under
this rule 29 notice of the postponed or adjourned meeting must be dven to
the Exchange but need not be given to any other person

Where meeting is postponed or adjourned the directors niay by notice
to the Exchange postpone cancel or change thc place of the postponed or
adjourned meeting

If separate meeting place is linked to the main place of general meeting
hy an instantaneous audiovisual communication device which by itself or
in conjunction with other arrangements

gives the general body of members in the separate meeting place
reasonable opportunity to participate in proceedings in the main
place

enables the chair to he aware of proceedings in the other place and

enables the members in the separate meeting place to vote on
show of hands or on poll

member present at the separate meeting place is taken to be present at the

general meeting and entitled to exercise all rights as if he or she was
present at the main place

If the commumcation device encounters technical difficulty whether
before or during the meeting which results in the matters required by
subparagraphs or at the separate meeting place not being
satisfied the meeting may still he held or continue in the main place and
any other place which is linked under paragraph and transact business
even if the members in the separate meeting place are unable to

participate .No member may object to the meeting being held or

continuing l-Towever if the effect of this paragraph has not been
referred to in the notice calling the meeting the business the meeting may
conduct is Ii outed to adjourning the meeting

Nothing in these rules is to be taken to limit the powers conferred on the
chair by law

30 Decisions at general meetings

Except where resolution requires special majority questions arising at

general meeting must he decided by majority of votes cast by the
members present at the meeting decision made in this way is for all

purposes decision of the members

If the votes are equal on proposed resolution the chair of the meeting has

casting vote in addition to his or her deliberative vote

esolution pt to the vote of general meeting must be 1cc ided on
show of hands unless poll is demanded

before the show of hands is held

before the result of the show of hands is declared or

immediately after the result of the show of hands is declared
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poll may 10 demanded by

the chair of the nice ting or

members in accordance with the Act

demand for poll does not prevent general meeting continuing to
transact any business except the question on which the Poll is demanded
Tnless pc1 is duly clenianded declaration by the chair of general
meeting that resolution has on show of hands been carried or canied
unanimously or carried by particular majority or lost and an eniry to
that effect in the book containing the minutes of the proceedings of the

company is conclusive evidence of the fact without proof of the number
or proportion of the votes recorded for or against the resolution

If poll is duly demanded at general meeting it mLrst be taken in wayand either at once or after an interval or adjournment or otherwise as the
chair of the meeting directs The result of the poll as declared by the chair
is the resolution of the meeting at which the poll was demanded

poll cannot he demanded at general meeting on the election of chair
of the nice ting

The demand for poll may he withdrawn

31 Voting rights

Subject to this constitution and to any rights or restrictions attached to anyshares or class of shares at meeting

on show of hands every member present has one vote and

on poll every member present has one vote for each share held as
at the record time by the meniher and in respect of which the
member is entitled to vote except for partly paid shares each of
which confers on poll only the fraction of one vote which the
amount paid not credited on the share bears to the total amounts
paid and payable excluding amounts credited on the share An
aniount paid in advance of call will be disregarded for this

purpose

If person present at general meeting represents personally or by proxy
attorney or representative niore than one member on show of hands the

person is entitled to one vote only even though he or she represents more
than one member

joint holder may vote at meeting either personally or by proxy
attorney or representative as if that person was the sole holder If more
than one joint holder tenders Vote in respect of the relevant shares the
vote of the holder nanied first in the register who tenders vote whether
in person or by proxy attorney or representative must he accepted to the
exclusion of the votes of the other joint holders

Where an instrument of proxy is execLrtcd by all hul not sonic only ol the
joint holders of any shares the votes of the proxy so appointed will he
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accepted in respect of those shares to the exclusion of any votes tendered by
proxy for any of those joint holders

person entitled to share because of transmission event may vote at

general meeting in respect of those shares in the same way as if that person
were the registered holder of those shares if at least 48 hours before the

meeting the directors have

admitted that persons right to vote at that meeting in respect of

those shares or

been satisfied of that persons tight to he registered as the holder of
or to transfer those shares

Any vote duly tendered by that person must be accepted and the vote of
the registered holder of those shares must not be counted

Where member holds share on which call or other amount payable to
the company has not been duly paid

that member is only entitled to lie present at general meeting and
vote if that member holds as at the relevant record time other
shares on which no money is then due and payable and

on poll that member is not entitled to vote in respect of those
shares but may vote in respect of any shares that nieniber holds as
at the record time on which no money is then clue and payable

An objection to the validity of vote tendered at general nieeting must
be

raised before or immediately after the result of the motion is

declared antI

referred to the chair of the meeting whose decision is final

vote tendered but not disallowed by the chair of meeting under

paragraph is valid for all purposes even if it would otherwise not
have been valid

The chair may decide any difficulty or dispute which arises as to the

number of votes which may be cast by or on behalf of any member and the

decision of the chair is final

32 Representation at general meetings

Subject to this constitution each member entitled to vote at general

meeting may vote

in person or where the member is body corporate by

representative

by not more than proxies or

by not more than attorney

proxy attorney or representative may but need not be member of the

company
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An instrument appointing proxy is valid if it is in accordance with the
Act or in any form approved by the directors

For the purposes of this rule 32 proxy appointment received at an
electronic address specified in the notice of general nieeting for the

receipt
of proxy appointments or otherwise received by the company in
accordance with the Act is taken to have been signed or executed if the

appointment

includes or is accompanied by personal identification code
allocated by the company to the member making the appointment

has been authorised by the member in another manner approved by
the directors and specified in or with the notice of meeting or

is otherwise authenticated in accordance with the Act

Unless the instrument or resolution appointing proxy attorney or

representative provides differently the appointment is taken to give the
relevant person the same rights to speak demand poll join in demanding

poll or act generally at the meeting as the niember would have had if he
or she was present

proxy form issued by the company must allow for the insertion of the
nanie of the person to be primarily appointed as proxy and may provide
that in circumstances and on conditions specified in the form that are not
inconsistent with this constitution the chair of the relevant mecting OF
another person specified in the form is appointed as proxy

An instrument appointing proxy or attorney is not effective in relation to

meeting or adjourned meeting or in relation to poll taken subsequently
to the date of meeting or adjourned meeting unless it and the original or

certified copy of the power of attorney or any other instrument under
which it is signed or executed are received by the company at least 48
hours or in the case of an adjournment or postponement of meeting
including an adjourned meeting any lesser time that the directors or chair

of the meeting decides before the time for holding the meeting or

adjourned meeting or taking the poll as applicable

An instrument is received by the company under paragraph when it is

received in accordance with the Act and to the extent permitted by the

Act if the instrument is produced or the transmission of the instrument is

otherwise verified to the company in the way specified in the notice of

meeting

The appointment of proxy or attorney is not revoked by the appointor
attending and taking part in the general meeting but if the appointor votes

on resolution the person acting as proxy or attorney for the appointor is

not entitled to vote and must not vote as the appointors proxy or attorney
on the resolution

Where otherwise than in accordance with paragraph member
appoints proxies to vote at the same general meeting

subject to subparagraph the appointment is of no effect and

proxy may not vote unless each proxy is appointed to represent
specified proportion or number of the members votes
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if the Act precludes the company from treating as invalid an

appointment of proxies which fails to specify the proportion or
number of votes that each may exercise each person appointed

may exercise half the members votes

on show of hands proxy may not vote if more than one proxy
attends and

on poll each proxy may only exercise votes in respect of those
shares or voting rights the proxy represents

Ic Unless written notice of the matter has been received at the companys
registered office or at another place specified for lodging an appointment
of proxy for the meeting at least 48 hours before the time for holding the

meeting adjourned meeting or poll at which proxy or attorney votes
vote cast by the proxy or attorney is valid even if before the vote is cast

transmission event occurs to the member or

the member revokes the appotntment of the proxy or attorney or
revokes the authority under which third party appointed the lY
or attorney

Where authority is given to proxy attorney or representative concerning

meeting to he held on or before specified date or at specified place
and that meeting is postponed to later date or the meeting place is

changed the authority is taken to include authority to act at the

re-scheduled meeting unless the member granting the authority gives the

company notice to the contrary under paragraph

Cm The chair of meeting may permit person claiming to be representative
to exercise the powers of representative even though the person is

unahie to produce written evidence to show that he or she has been validly

appointed

The chair of meeting may require person acting as proxy attorney or

representative to establish to the chairs satisfaction that the person is the

person duly appointed to act If the person fails to satisfy the requirement
the chair may exclude the person from attending or voting at the meeting

The chair may delegate his or her powers under paragraphs Cm and to

the share registrar or any other person

In the case of body corporate appointed as members proxy in

accordance with the Act the instrument appointing representative to

exercise the powers that the body corporate may exercise as the members

proxy is not valid unless

the full name of the body corporate appointed as proxy and the full

name or title of the individual representative the body corporate at

the meeting is set out in the instrument and

the instrument is also deposited in accordance with rule 32g
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Directors

33 Number of directors

The minimum number of directors excluding any managing director is

The maximum number of directors is to he fixed by the directors but may
not he niore than 10 unless the company in general meeting resolves
otherwise

The directors must not at any time determine maximum which is less
than the number of directors in office at the time the determination taLes
effect

34 Appointing and retirement of directors

The directors may appoint person as director either in addition to the

existing directors or to fill casual vacancy hut Sc that the total numher of

directors does not exceed the maximum number fixed under this

constitution

director appointed under paragraph who is not managing director
holds office only until the conclusion of the next annual general meeting
following his or her appointment

At every annual general meeting of the company after excluding

director who is managing director and

director appointed under paragraph and standing for election

one third of those directors disregarding any fractions must retire from
office No director who is not the managing director may hold office

without reelection beyond the third annual general meeting following the

meeting at which the director was last elected or re-elected director due
to retire under this paragraph at particular meeting retains office until

the conclusion of the meeting If there is more than one managing director

the directors must where required by the Listing Rules nominate one of

them to not be subject to vacation of office under paragraph or

retirement under paragraph

The directors to retire under paragraph are those directors who elect to

retire and not offer themselves for reelection and so far as is necessary to

obtain the number required those who have been longest in office since

the date of their last election or appointment As between directors who
were last elected or appointed on the sanie date those to retire must
unless they agree among themselves he decided by lot

The directors to retire under paragraph both as to number and identity
is to be decided having regard to the composition of the board of directors

at the date of the notice calling the annual general meeting director is

not required to retire and is not relieved from
retiring because of change

in the number or identity of the directors after the date of the notice hut

before the meeting closes
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The company may by resolution at an annual general meeting fill an office
vacated by director under paragraphs 11 or by electing or reelecting
an eligible person to that office

If at general meeting at which an election of directors ought to take place
and no such election is made the retiring directors or those retiring
directors whose position on the hoard has not been filled may if willing to
act continue in office until the next annual general meeting of the

nipa

person is eligible lor election to the office of director at general
meeting only it

the person is in office as director immediately before that

meeting

the person has been nominated by the directors for election at that

meeting

where the person is niember he or she has at least 45 business

days or such other period as may be stipulated for this

under the Listing Rules before the meeting given the company
notice signed by him or her stating his or her desire to be
candidate for election at that meeting or

where the person is not nieniber member intending to nominate
him or her for election at that meeting has at least 45 business days
or such other period as may he stipulated for this purpose under
the Listing Rules before the meeting given the company notice

signed by the member stating the members intention to nominate
the person for election and notice signed by the person and
stating his or her consent to the nomination

35 Vacating office

In addition to the cucumstances prescribed by the Act and this constitution the
office of director becomes vacant if the director

becomes of unsound mind or person who is or whose estate is liable to

be dealt with in any way under the law relating to mental health

fails to attend meetings of the directors for more than consecutive

months without leave of absence from the directors and majority of the

other directors have resolved that his or her office is vacated or

resigns or retires by written notice to the company

36 Remuneration

Lach director excluding any director who is an executive is entitled to

such fees from the company for his or her services as director as the

directors decide but the total amount provided to all such directors for

their services as directors in any year excluding any amounts paid under

paragraphs or and under rule 61 subject to any limitations
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in these provisions niust not exceed in aggregate the amount fixed by the
company in general meeting which at the date of adoption of this
constitution is $1 .500000 per annum In calculating the total amount
provided in any year no regard will he had to any insurance premium paid
or agreed to be paid under rule 61

Ii Fees under paragraph will be provided in such manner including by
way of non cash benefit such as but not limited to contribution to

superannuation fund or by way of salary sacrifice that the directors
decide

Fees are taken to accrue from day to day

The remuneration of director niust not include comnlission on or
percentage of profits or operating revenue

The directors are also entitled to he paid out of the funds of the company
all travelling and other expenses they properly incur concerning the

companys affairs including attending and returning from general
meetings of the company or meetings of the directors or of committees of
the directors

ID If director with the concurrence of the directors perfornis extra services
or makes any special exertions for the benefit of the company the

directors may cause that director to be paid out of the funds of ihe

company such special and additional remuneration in addition to that

provided for under paragraph as the directors decide is appropriate
having regard to the value to the company of the extra services or special
exertions

The directors may to the extent permitted by law or as otherwise approved
by members

at any time after director dies or ceases to hold office as director
for any other reason pay or provide to the director or legal

personal representative spouse relative or dependant of the

director in addition to the remuneration of that director under
paragraph pension or benefit for past services rendered by
that director and

cause the company to enter into contract with the director or

Iegzd personal representative spouse relative or dependant of the

director to give effect to such payment or provide for such

benefit

The directors may establish maintain and support or aid the establishment
maintenance or support of funds and trusts calculated to benefit directors

or former directors employees or ex-employees of the company or the

dependants of those persons and grant pensions and allowances to those

persons or their dependants or both either by periodic payment or lump
sum

Nothing in this rule 36 limits or diminishes the terms of any retirement

benefit to which director is entitled as at the date of adopting this

constitution
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37 Disclosing directors interests

In addition to any disclosures required under the Act or the Listing Rules
thc directors may make rules requiring disclosure of interests that
director and any person deemed by the directors to be related to the
director may have in any matter that relates to the affairs of the company
or related body corporate or in any other matter The cxtent to which
and the conditions on which disclosure is required will tic determined by
the directors Any rules made under this paragraph will bind all directors

No act transaction agreement instrument resolution or other thing is

invalid or voidable only because person fails to comply with any
requirement br disclosure under the Act or with any rules made nder

paragraph

38 Directors may contract with the company and hold other offices

director is not disqualified from contracting or entering into an
arrangement with the company as vendor purchaser or in another

capacity merely because the director holds office as director or because
of the fiduciary obligations arising from that office

contract or arrangement entered into by or on behalf of the company in

which director is in any way interested is not invalid avoided or
rendered voidable merely because the director holds office as director or
because of the fiduciary obligations arising from that office

director who is interested in any arrangement involving the company is

not liable to account to the company for any profit realised by or under the

arrangement merely because the director holds office as director or
because of the fiduciary obligations Luising front that office

director may hold any other office or place of profit except auditor in

the company or any related body corporate in conjunction with his or her

directorship and may be appointed to that office or place on the terms as to

remuneration tenure of office and otherwise as the directors decide

director may he or become director or other officer of or interested in
any related body corporate or any other body corporate promoted by the

company or in which the company niay he interested as shareholder or in

any other way and need not account to the company for any renluneration
or other benefits the director receives as director or officer of or from
having an interest in that body corporate

director who has an interest in matter that is being considered at

meeting of directors may despite that interest vote be present and lie

counted in quorum at the meeting unless that is prohibited by the i\ct
No act transaction agreement instrument resolution or other thing is

invalid or voidable only because director fails to comply with that

prohibition

The directors may exercise the voting rights given by shares in an
corporation held or owned by the company in any way and in all respects
as the directors decide This includes voting for any resolution appointing
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director as director of that corporation or voting for the
payltlent of

remuneration to the directors of that corporation director may if the
law permits vote for the exercise of those voting rights even though he or
she is or may he about to be appointed director of that other corporationand in that capacity interested in the exercise of those voting rights

director who is interested in any contract or arrangement may despite
that interest witness the fixing of the seal to any document evidencing or
othei wise connected with that contract or arrangenlent

39 Powers and duties of directors

The management and control of the companys business and affairs are
vested in the directors who may exercise all powers and do all things that
are within the companys power and are not expressly required by the Act
or this constitution to be exercised by the company in general meeting

Ib The directors may exercise all the powers of the company
to borrow or raise money in any other way
to charge any of the companys property or business or any amount
unpaid on its shares and

to issue debentures or give any other security for debt liability or
obligation of the company or of any other person

Debentttres or other securities may be issued on the ternis and at prices
decided by the directors including bearing interest or not with rights to
subscribe for or exchange into shares or other securities in the company
or related body corporate or with special privileges as to redemption
participating in share issues attending and voting at general meetings and
appointing directors

The directors may decide how cheques documents promissory notes
hankers drafts hills of exchange or other negotiable instruments must he

signed drawn accepted endorsed or otherwise executed as applicable by
or on behalf of the company

The directors may

appoint or employ any person including person identified only as
one of fluctuating body or class of persons as an officer agent or

attorney of the company for the purposes and with the powers
discretions and duties including powers discretions and duties
vested in or exercisable by the directors for any period and on any
conditions they decide

authorise an officer agent or attorney to delegate any of the

powers discretions and duties vested in the officer agent or

attorney and

without prejudice to any rights or obligations tinder any agreement
entered into with the relevant person or under any law remove or
dismiss any officer agent or attorney of the company at any time
with or without cause
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power of attorney may contain any provisions for the protection and
convenience of the attorney or persons dealing with the attorney that the
di rectors decide

Nothing in this rule 39 limits the general nature of paragraph

40 Proceedings of directors

The directors may meet together to attend to business and adjourn and
regulate their meetings as they decide

The contemporaneous linking together by telephone or other method of
audio or audio visual communication of sufficient nuniber of the
directors to constitute quorum constitutes meeting of the directors All
the provisions in this constitution relating to meetings of the directors
apply as far as they can and with any necessary changes to meetings of
the directors by telephone or audio or audio visual communication

director taking part in meeting by telephone or audio or audio visual
colilniunication is to be taken to be present in person at the meeting

II before or during the meeting any technical difficult oeeLtrs whereby
one or more directors cease to participate the chair may where quorum
of directors remains present continue with the meeting

41 Calling meetings of directors

director may whenever he or she thinks fit call meeting of the
directors

secretary must on the requisition of director call meeting of the

directors

42 Quorum at meetings of directors

No business may be transacted at meeting of directors unless quorum
of directors is present at the time the business is dealt with

ntil the directors decide differently directors constitute quorum
If there is vacancy in the office of director the remaining directors may
act But if their number is not sufficient to constitute quorum they may
act only in an emergency or to increase the number of directors to

number sufficient to constitute quorum or to call general meeting of the

company

43 Chair and deputy chair of directors

The directors may elect director to the office of chair of directors and
may elect one or more directors to the office of deputy chair of directors
The directors may decide the period for which those offices will he held
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The chair of directors is entitled if present within 10 minutes after the
time appointed for the meeting and willing to act to preside as chair at
each meeting of directors

If at meeting of directors

there is no chair of directors

the chair of directors is not present within 10 minutes after the time
appointed for holding the meeting or

the chair of directors is present within that time hut is not willing or
declines to act as chair of the meeting or of

part of the meeting

the director present having been longest in office will chair the meeting or
part ol it

Subject to rule 43e an executive director including managing director
is ineligible to be elected as chair or deputy chair of directors

An executive director including managing director may act as chair at

meeting of directors in relation to any particular item of business to be
considered by the meeting of directors

44 Authority and decisions of directors

meeting of directors at which quorum is present may exercise all the
authorities powers and discretions vested in or exercisable by the directors
generally or under this constitution

Questions arising at meeting of directors must be decided by majority
of votes cast by the directors present and entitled to vote on the matter
The decision is for all purposes decision of he directors

If the votes are equal on proposed resolution the chair of the meeting has

casting vote in addition to his or her deliberative vote

45 Circular resolutions

vi itten resolution signed or consented to by all the directors being directors
who would at meeting duly called constitute quorum hut excluding any
director

on leave of absence approved by the directors or

who is absent from Australia or otherwise not able to be contacted using
reasonable means or

who at meeting of directors would be prohibited by the Act from voting
on the resolution

is as valid as if it had been passed at meeting of directors duly called director

may consent to resolution by

signing the document containing the resolution or copy of that

document
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giving to the company at its registered office written notice including by
facsimile or other electronic transmission addressed to the secretary or to
the chair of directors signifying assent to the resolution and either setting
out its terms or otherwise clearly identifying them or

communicating with the chair of directors or in his or her absence the

secretary and signifying assent to the resolution and clearly identifying its

ternis

46 Committeesof directors

The directors may delegate any of their powers to committees comprising
any director or directors they decide

committee to which any powers have been delegated must exercise the

powers delegated in accordance with any directions of the directors

The provisions of this constiwtion applying to meetings and resolutions of
directors apply so far as they can and with any necessary changes to

meetings and resolutions of committee of directors except to the extent

they are contrary to any direction given under paragraph

Membership of committee of directors may if the directors so decide in

circumstances where the role of the committee is limited to specific task

or discrete project be treated as an extra service or special exertion

performed by the members for the purposes of rule 36f

47 Validity of acts

An act done by meeting of directors conrnrittee of directors or person acting
as director is not invalidated by

defect in the appointment of person as director member of

committee or to act as director or

person so appointed being clisquzdified having vacated office or not

being entitled to vote

if that circumstance was not known by the directors committee or person when
the act was done

Executive officers

48 Managing director and executive director

lhc directors may appoint one or more persons as managing director who
must be director or who if not already director must be appointed
director within months after his or her appointment

Ii The directors may also appoint one or more persons as executive director
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managing directors appointment auto
ruaticaily terminates if he or shedoes not become director within months of his or her appointment orunless the directors decide differently at any time ceases to he director

Unless the directors decide
differently an executive directorsappointment automatically terminates if he or she at any time ceases to hedirector

managing director or other executive director may he referred to hy anytitle the directors decide on

49 Secretary

The directors must appoint at least one secretary and may appointadditional secretaries

lhe directors may appoint one or more assistant secretaries

50 Provisions applying to executive officers

The appointment of managing director executive director or secretaryeach in this rule an executive officer may he for the period at the
ren1uneratioi and on the conditions the directors decide

The remuneration payable by the company to managing director or anexecutive director must not include commission on or percentage of
operating revenue

The directors may

delegate to or give an executive officer any powers discretions and
duties they decide

withdraw suspend or vary any of the powers discretions and
duties given to an executive officer and

authorise the executive officer to delegate any of the powersdiscretions and duties given to the executive officer

Unless the directors decide differently the office of director who is
employed by the company or by subsidiary of the company becomes
Vacant if the director ceases to be so employed
An act done by person acting as an executive officer is not invalidated hydefect in the persons appointment as an executive officer the personbeing disqualified to he an executive officer or having vacated office if heor she did not know that circumstance when the act was done
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Seals

51 Using the seal

Without limiting the ways in which the company can execute documents inaccordance with the Act if the company has common seal the directors
rilaydeteiniine whatever procedures they consider appropriate for the use of the seal

52 Seal register

The company must for so long as it has seal keep seal register and on
affixing the seal to any document except certificate for securities of the
company must enter in the register particulars of the document givintz ineach case short description of the document

Failure to comply with paragraph does not invalidate any document lowhich the seal is properly affixed

Distributions to members

53 Dividends

The directors may pay any interim and final dividends that in their
judgment the financial position of the company justifies The directors
may rescind decision to pay dividend if they decide at any time before
the companys shares are quoted hy the Exchange on an exdividend basis
in relation to the dividend

The directois may pay any dividend required to he paid under the ternis of
issue of share

Paying dividend does not require confirmation by general meeting

Subject to any rights or restrictions attached to any shares or class of
shares

all dividends must he paid equally on all shares except that partly
paid share does not confer an entitlement to greater proportion of
the dividend than the proportion which the amount paid not
credited is of the total amounts paid and payable excluding
amounts credited

all dividends must he apportioned and paid proportionately to the
amounts so paid or credited during any portion of the period for
which the dividend is paid

dividend may be paid at rate per annum for specified period
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for the purposes of sub-paragraphs and unless the directors
decide differently an amount paid or credited as paid on share inadvance of call is to he taken as not having been credited as paidon the share until it becomes payable and

interest is not payable by the company on any dividend

decision of the dircctors as to the amount of the net profits of the
conipa ii is conc In sive

The directors may fix hooks closing date or record date for dividend
with or without suspending the registration of transfers from that dateunder rule

Subject to the ASTC Settlement Rules transfer of shares does not passthe right to an dividend to be paid on the shares unless the transfer is

registered or left with the company for registration under rule 9h
where the directors have fixed books closing date or record date
for the dividend on or before that date or before the companys
shares are quoted by the Exchange on an ex-dividend basis in
relation to the dividend or

where the directors have not fixed hooks closing date or record
date for that dividend on or before the date the dividend is paid

The directors when resolving to pay dividend may
direct payment of the dividend wholly or partly by the distribution
of specific assets including paidtip shares or other securities of the

company or ol another body corporate either generally or to
specific members and

unless prevented by the Listing Rules direct payment of the
dividend to particular shareholders wholly or partly out of any
particular fund or reserve or out of profits derived from any
particular source and to the other shareholders wholly or partly out
of any other particular fund or reserve or out of profits derived
from any other particular source

The directors may retain from any dividend payable to member any
money presently payable by the member to the company in relation to
shares in the company whether on account of calls or for any other reason
and apply the amount retained in or towards satisfaction of the money
owing

The directoi may decide the manner and means of the payment of any
dividend or other amount in respect of share \Vithout limiting any other
method of payment which the company may adopt any dividend or other
amount payable by the company to member in respect of share may be
paid

by cheque sent to the address of the member shown in the register
of members or in the case of joint holders to the address shown in
the register of members of any of the joint holders or to such other
address as the member or any of the joint holders in writing direct
or
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by such electronic or other means approved by the directors

directly to an account nominated in wilting by the member or the

joint holders

The directors may determine that where an electronic means of payment
is offered by the company to niembers the cost of issuing cheque to
meniher who elects to he paid by cheque may be deducted from any
dividend payable to that member

cheque sent under rule 53j is sent at the members risk

If the directors deterniine to make payment by electronic or other means
approved by the directors pursuant to rule 53j2 and hank account is

not nominated by the member or joint holders the company may hold the
amount payable in separate account of the company until such time that
the member or joint holders nominate bank account

54 Capitalising profits

Subject to the Listing Rules any rights or restrictions attached to any
shares or class of shares and any special resolution of the company in

general meeting the directors may capitalise and distribute among those
members who would be entitled to receive dividends and in the same
proportions any amount

forming part of the companys undivided profits

representing profits arising from an ascertained accretion to capital
or from revaluation of the companys assets

arising from the realisation of any of the companys assets or

available for distribution as dividend for any other reason

The directors may resolve that any part of the capitalised amount is to lie

applied

in paying up in full at an issue price decided by the resolution any
unissued shares in or other securities of the company
in paying up any amounts unpaid on shares or other securities held

by the members or

partly as specified in subparagraph and partly as specified in

subparagraph

The members entitled to share in the distribution must accept that

application in full satisfaction of their interests in the capitalised amount

Rules 53f and apply so far as they can and with any necessary
changes to capitalising an amount under this rule 54 as if references in

those rules to

dividend were references to capitalising an amount and

the date dividend is declared were references to the date the

directors resolve to capitalise the amount under this rule 54
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55 Ancillary powers

To give effect to any resolution to satisfy dividend as set out in
rule 53h or by capitalising any amount under rule 54 the directors
may

settle as they think expedient any difficulty that arises in making
the distribution or capitalisation and in particular

make cash payments in cases where shares or other
securities in the company become issuable in fractions and

13 decide that amounts or fractions of less than particular
value decided by the directors may he disregarded in order
to adjust the rights of all parties

fix the value for distribution of any specific assets

pay cash or issue shares or other securities to any member in order
to adjust the rights of all parties

vest any of those specific assets cash shares or other securities in
trustee on the trusts for the persons entitled to the divideiicl or
capitalised amount that seem expedient to the directors and

authorise any person to make on behalf of all the members entitled
to any further shares or other securities as result of the
distribution or capitalisation an agreement with the company or
another body corporate which prOvides as appropriate

for the issue to them of those fLirther shares or other
securities credited as fully paid up or

for payment by the company on their behalf of the amounts
or any part of the anlounts remaining unpaid on their

existing shares or other securities by applying theii

respective proportions of the sum resolved to he capitaliseci

Any agreement made under an authority referred to in this subparagraph
is effective and binds all members concerned

If the company distributes to members either generally or to specific
members securities in the company or in another body corporate or trust
whether as dividend or otherwise and whether or not for value each of
those members appoints the company as his or her agent to do anything
needed to give effect to that distribution including agreeing to heconie
member of that other body corporate

The directors may

determine that any dividend payable to Sonic or all of the members
will he paid in currency other than Australian currency

determine or provide for the determination of the exchange rate or

exchanges rates at which the amount of dividend in Australian

currency will be converted into the other currency or currencies for
the purpose of payment and
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settle any difficulty arising in regard to any payment of dividend
in

currency or currencies other than Australian currency as theyconsider expedient

Payment in another
currency or currencies of the amount of any dividendconverted pursuant to this paragraph is deenied between the companyand any member to whom payment is made and as against all othermembers to be an adequate and proper payment of the amount of thedividead

56 Reserves

Subject to this constitution the directors may set aside out of the
companys profits any reserves or provisions for any purposes they decide
lhe directors may appropriate to the companys profits any amount
previously set aside as reserve or provision

Ic Setting aside an amount as reserve or provision does not require the
directors to keep the amount separate froni the companys other assets or
prevent the amount being used in the companys business or heinginvested in any investments the directors decide

57 Carrying forward profits

The directors may carry forward any part of the
profits renlaining that theyconsider should not he distributed as dividends or capitalised without transferringthose profits to reserve or provision

58 Distributing surplus

If the company is wound up and the surplus assets are insufficient to repaythe whole of the paid up capital the surplus assets must he distributed so
that as nearly as may be the losses are borne by the members in
proportion to the capital paid up or which ought to have been paid up on
the shares held by them at the commencement of the winding up
if in winding up the assets available for distribution among the members
are more than sufficient to repay the whole of the capital paid up at the
commencement of the winding up the excess must he distributed among
the members in proportion to the capital paid up or which ought to have
been paid up on the shares held by them at the commencement of the

winding up

Paragraphs and are subject to the rights of the holders of shares
issued upon special terms and conditions
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59 Dividing property

If the company is wound up the licluidator may with the sanction of

Special resolution

divide among the members the whole or any part of the companys
property and

decide how the division is to he carried out as between the

members or different classes of members

division under paragraph need not accord with the legal rights of the
members and in particular any class may he given preferential or special
rights or may be excluded altogether or in part

Where division under paragraph does not accord with the legal rights
of the members member is entitled to dissent and to exercise the same
rights as if the special resolution sanctioning that division were special
resolution passed under section 507 of the Act

if any of the property to he divided under paragraph includes securities
with liability to calls any person entitled under the division to any of the

securities may within 10 days after the special resolution referred to in

paragraph is passed by written notice direci the liquidator to sell the

persons proportion of the securities and to account or the net proceeds
The liquidator must if practicable act accordingly

Nothing in this rule 59 takes away from or affects any right to exercise any
statutory or other power which would have existed if this rule were
oiiiitted

Rule 55 applies so far as it can and with any necessary changes to

division by liquidator under paragraph as if references in rule 55 to

the directors were references to the liquidator and

distribution or capitalisation were references to the division ndei

paragraph

Records

60 Inspection of and access to records

person who is not director does not have the right to inspect any of the
hoard papers hooks records or documents of the company except as

provided by law this constitution or as authorised by the directors or by
resolution of the members

The company may enter into contracts with its directors agrecine to

provide continuing access for specified period after they cease to he

director to hoard papers books records and documents of the company
which relate to the period during which the director was director on such

terms and conditions as the directors think fit and which arc not
inconsistent with this rule 60
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lhe company may procure that its subsidiaries provide similar access to
board papers books records or documents as that set out in paragraphsand

Protection of officers and former officers

61 Indemnity and insurance

Rule 61 applies

to each person who is or has been dircctor or secretary of the

company and

to such other officers or former officers of the company or of its

related bodies corporate as the directors in each case determine

The company will indemnify on full indemnity basis and to the full

extent permitted by law each person to whom this rule 61 applies for all

losses or liabilities incurred by the person as an officer of the company
related body corporate or trustee of company sponsored superannuation
fund

The company may to the extent permitted by law

purchase and maintain insurance or

pay or agree to pay premium for insurance

for any person to whom this rule 61 applies against any liability incurred
by the person as an officer of the company or of related body corporate

Nothing in this rule 61

affects any other right or remedy that person may have in respect
of any loss or liability referred to in those rules or

limits the capacity of the company to indemnify or provide
insurance for any person to whom those rules do not apply or

limits or diminishes the terms of any indemnity conferred or

agreement to indemnify entered into prior to the adopting of this

constitution

The company may enter into deed with any person to whom this rule 61

applies to give effect to the rights conferred by this rule or the exercisc of
discretion under this rule on such terms as the directors think fit which

are not inconsistent with this rule 61
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Notices

62 Giving of Notices

All notice which must he given under this cOnslitLition may he given

personal delivery

prepaid post

sending it by facsimile or electronic transmission

to he address notified by the intended recipient as the ease may he for
that purpose

The company may give notice to the joint holders of share by giving
the notice in the way authorised by paragraph to the joint holder who is

nanled first in the register of members for the share

The company may give notice to person entitled to share because of
ttansmission event by delivering it or sending it in the way authorised by
paragraph addressed to the name or title of the person to

the address that person has supplied to the company for giving
ilotices to that person or

if that person has not supplied an address to the address to which
the notice might have been sent if that transmission event had not
occurred

The company need not give notice to person by facsimile or electronic
transmission merely because the person has supplied facsimile ilunlber
or electronic address for given notices

notice given to member under paragraphs or is even if

transmission event has occurred and whether or not the company has
notice of that occurrence

duly given for any shares registered in that persons name whether
solely or jointly with another person and

sufficiently served on ally person entitled to the shares because of
the transmission event

notice given to person who is entitled to share because of
transmission event is sufficiently served on the member in whose name the
share is registered

person who because of transfer of shares becomes entitled to any
shares registered in the name of nieniher is taken to have received every
notice which before that persons name and address is entered in the

register of members for those shares is given to the member complying
with this rule 62

signature to any notice given by the company to member under this
lUle 62 may he in writing or facsimile printed or affixed by sonic
mechanical or other means
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Where memher does not have registered address or where the company
believes that member is not known at the members registered address all

notices are taken to be

given to the member if the notice is exhibited in the companys
registered office for period of 48 hours and

served at the commencement of that period

unless and until the meniber informs the company of the members
address

63 Time of service

Where notice including notice of general meeting is sent by post the
notice is to he taken as served if the notice is properly addressed and
placed in the post with postage paid and to have been served on the day
after the date it is posted

certificate signed by secretary or officer of the company to the effect

that notice was duly posted under this constitution is conclusive evidence

of that fact

Where notice is sent by facsimile or electronic transmission the notice is

to he taken as served when

the correct facsimile number appears on the facsimile transmission

report produced by the senders facsimile machine or

message indicating receipt has been received by the sender

and to have been served at the time the facsimile or electronic transmission

is sent

Where given number of days notice or notice extending over any other

period must he given the day of service is not to he counted in the number
of days or other period unless this constitution provides differently

Where the company gives notice to member by any other means
permitted by the provisions of the Act relating to the giving of notices and
electronic means of access to them the notice is taken as given at 10.00

am on the day after the date on which the member is notified that the

notice is available

64 Other communications and documents

Rules 62 and 63 apply so far as they can and with any necessary changes to serving any
communication or document

65 Written notices

reference in this constitution to written notice includes notice given by facsimile or
other electronic means
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66 Submission to jurisdiction

Each member submits to the jurisdiction of the Suprcmc Court of South Australia
and the courts which may hear appeals from that court

67 Prohibition and enforceability

Any provision of or the application of any provision of this constitution
which is prohibited in any place is in that place ineffective only to the
extent of that prohibition

If any provision of this constitution is unlawful or unenforceable the
unlawfulness or unenforceability of that pvision does not affcct thc
lawfulness enforceability operation construction or interpretation of any
other provision of this constitution with the intent that the unlawful or
unenforceable provision shall he treated for all purposes as severable from
this constitution

68 Transitional Provisions

Ibis constitution must be interpreted in such way that

every director managing director and secretary in office in that capacity
immediately before this constitution is adopted continues in office subject
to and is taken to have been appointed or elected under this constitution

the directors are taken immediately after this constitution is adopted to
have decided under rule 33 nuniber which is equal to the number of

persons in office as directors immediately after this constitution is

adopted

any register maintained by the company immediately before this

constitution is adopted is taken to be register maintained under this

constitution

any seal adopted by the company immediately before this constitution is

adopted is taken to be seal which the company has under relevant

authority given by this constitution and

unless contrary intention appears in this constitution all persons things
agreements and circumstances appointed approved or created by or under
the constitution of the company in force before this constitution is adopted
continue to have the same status operation and effect after this

constitution is adopted

except where expressly stated to the contrary the adoption of this

constitution does not alter the rights attaching to any class of shares which
exist at the date this constitution is adopted
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69 Restricted Securities

Where at any time any of the share
capital of the company is classified by theExchange as restricted Securities despite any other provision of this

constitution

the restricted securities must not he disposed of during the escrow period
except as permitted by the listing Rules or the Exchange
the company must refuse to acknowledge disposal including registering

transfer of the restricted securities during the escrow period except as
permitted by the Listing Rules or the Exchange and

during breach of the listing Rules relating to restricted securities or
breach of restriction agreement the holder of the restricted securities is

not entitled to any dividend or distribution or voting rights in respect of
the restricted securities

Partial Takeovers

70 Proportional Takeovers

In this rule 70

Approving Resolution means in relation to Proportional Takeover Hid
resolution to approve the Proportional Takeover Bid passed in

accordance with this rule 70

Approving Resolution Deadline means in relation to Proportional
Takeover Bid the day that is 14 days before the last day of the hid period
during which the offers under the Proportional Takeover Bid renlain open
or at later day allowed by the Australian Securities and Investments
Commission

Proportional Takeover Bid means takeover bid that is made or purports
to be made under section 61 81 of the Act in respect of securities
included in class of securities in the company

Relevant lass means in relation to Proportional lakeovcr Bid the
class of securities in the company in respect of which offers are made
under the Proportional Takeover Bid

transfer giving effect to contract resulting from the acceptance of an
offer made under Proportional Takeover Bid must not be registered
unless an Approving Resolution to approve the Proportional lakeovcr Bid
has been passed or is taken to have been passed in accordance with this
rule 70
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Where offers have been made under Proportional Takeover Bid for
securities of the company the directors must hefore the Approving
Resolution deadline

convene meeting of the persons entitled to vote on the Approving
Resolution for the purpose of considering and if thought fit
passing resolution to approve the Proportional Takeover Bid and

ensure that the resolution is voted on in accordance with this rule
70

The provisions of this constitution relating to general meetings apply with
such modification as the circumstances require to meeting that is

convened under rule 70c as if that meeting were general meeting of the
co ni pan

The bidder under Proportional lalceover Bid and any associates of the
bidder are not entitled to vote on the Approving Resolution and if the do
vote their votes must not be counted

Subject to rule 70e person who as at the end of the day on whkh the
first offer under the Proportional Takeover Bid was made held securities
of the Relevant lass is entitled to vote on the Approving Resolution

relating to the Proportional Takeover Bid

An Approving Resolution that has been voted on is taken to have been
passed if the proportion that the number of votes in favour of the
resolution bears to the total number of votes on the resolution is greater
than 50% and otherwise is taken to have been rejected

If an Approving Resolution has not been voted on in accordance with this
rule 70 as at the end of the day before the Approving Resolution leadline
an Approving Resolution will he taken to have been passed in accordance
with this rule 70 in the Approving Resolution leadline

This rule 70 will cease to have effect at the end of years beginning

where it has not been renewed in accordance with the Act on the

date the rule was adopted by the company or

where it has been renewed in accordance with the Act on the date
the rule was last renewed
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