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1. Interpretation

1.1 Definitions

In this Constitution unless the contrary intention appears:

Alternate Director means a person appointed as an
alternate Director under article 10.10.

Annual Subscription Fee means any amount determinedin
accordance with article 4.5.

Application Fee means any amount determinedin
accordance with article 4.4.

Committee means a committee of Directors constituted
under article 9.6.

Company means Avant Mutual Group Limited
ACN 123154 898.

Constitution means this constitution and areference to an
article is areference to an article of this constitution.

Control Transaction has the meaning given to that termin
article 7.4.

Corporations Act means the Corporations Act 2001 (Cwilth).

Director means a person holding office as a director
of the Company, and where appropriate includes an
Alternate Director.

Directors means all or some of the Directors actingasa
board or aboard committee.

A personis Insolvent if:

a) itis (or states thatitis) aninsolvent under administration
or insolvent (each as defined in the Corporations Act); or

b) itisinliquidation, in provisional liquidation, under
administration or wound up or has had a Controller (as
definedin the Corporations Act), liquidator, provisional
liguidator, receiver, receiver and manager or similar
officer appointed toit or any of its property; or

c) itissubjectto any arrangement, assignment,
moratorium or composition, protected from creditors
under any statute or dissolved (in each case, other than
to carry out areconstruction or amalgamation while
solvent on terms approved by the Directors); or

d) anapplication or order has been made (andin the case
of an application, itis not stayed, withdrawn or dismissed
within 30 days), resolution passed, proposal put forward,
or any other action taken, in each case in connection
with that person, whichis preparatory to or could result
in any of (a), (b) or (c) above; or

e) itistaken (under section 459F(1) of the Corporations Act)
to have failed to comply with a statutory demand; or

f) itisthe subject of an event described in section 459C(2)
(b) or section 585 of the Corporations Act (or it makes a
statement from which the Directors reasonably deduce
itis so subject); or

g) itis otherwise unable to pay its debts when they fall
due; or
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h) something having a substantially similar effect to () to
(g) happensin connection with that person under the
law of any jurisdiction.

Insurance Board means the directors of Avant Insurance
Limited ACN 003707 471.

Member means a person as described in article 3.1 whose
name is entered in the Register of Members as a member of
the Company and who has not ceased to be a member of
the Company in accordance with this Constitution.

MClmeans ‘Mutual Capital Instrument’ being a share as
describedin article 19.

MCI Holder means a person who'is the holder of an MCl and
whose nameis for the time being entered in the Register
of Members.

Non-Member Director has the meaning given to that termin
article 8.1(b).

Objects means the objects specified in article 2.1.

Register of Members means the register of members of the
Company (including any register of MCl Holders) for the
purposes of the Corporations Act.

Registered Office means the registered office of
the Company.

Representative means a person appointed to represent a
corporate Member at a general meeting of the Company in
accordance with the Corporations Act.

Secretary means any person appointed under article 11

as asecretary of the Company, and where appropriate,
includes an acting secretary and a person appointed by the
Directors to perform all or any of the duties of a secretary of
the Company.

Student Member means any person admitted by the
Directors to membership who:

a) isstudying to become ahealth practitioner ata
university or other educational institution; and

b) meets any criteria for membership established by
the Directors from time to time and is not otherwise
prevented from being a Member by any other provision
of this Constitution.

Tax Act means the Income Tax Assessment Act 1936
(Cwilth) or the Income Tax Assessment Act 1997 (Cwilth), as
the context requires.

Voting Member means any health practitioner admitted by
the board to membership who:

a) is practising, or entitled to practise, as suchin
accordance with the laws of Australia or any of its States
or Territories or the laws of another country; and

b) meets any criteria for membership as established by
the Directors from time to time and is not otherwise
prevented from being a Member by any other provision
of this Constitution.

Voting Member Director has the meaning given to that term
inarticle 8.1(a).
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1.2 Interpretation
In this Constitution unless the contrary intention appears:

a) wordsimporting any gender include all other genders;

b) the word personincludes a firm, abody corporate, a
partnership, ajoint venture, an unincorporated body or
association or an authority;

c) areference to aparticular personincludes the person'’s
executors, administrators, successors, substitutes and
permitted assigns;

d) thesingularincludes the plural and vice versa;

e) areference to a document (including this Constitution)
includes any variation or replacement of it;

f) the meaning of general words is not limited by specific
examples introduced by "including”, "for example” or
"such as” or similar expressions;

g) areference tolegislationincludes regulations and other
instruments under it and any variation or replacement of
any of them;

h) apower, an authority or a discretion given to a Director,
the Directors, the Company (including by way of issuing
MCls) in general meeting or a Member may be exercised
at any time and from time to time;

i) “writing” and "written” includes printing, typing and other
modes of reproducing words in a visible formincluding
any representation of words in a physical document or in
an electronic communication or form or otherwise;

j) theword "present”in the context of aperson being
present at a meeting includes participating using
technology approved by the Directorsin accordance
with this Constitution;

k) areferencetodollarsor $is areference to
Australian dollars;

[) theword law"includes common law, principles of equity
and legislation, and a reference to legislation includes
regulations and other instruments under it and any
variation or replacement of any of them; and

m) a chairman appointed under this Constitution may be
referred to as a chairperson, chairwoman or as chair,
as appropriate.

1.3 Corporations Act
In this Constitution unless the contrary intention appears:
a) aword or expression defined or used in the Corporations

Act has the same meaning when used in this
Constitution in a similar context; and

b) "section"means asection of the Corporations Act.

1.4 Replaceable rules not to apply

The provisions of the Corporations Act that apply as
replaceable rules are displaced by this Constitution and do
not apply to the Company.



2. Objects of the Company

2.1 Objects
The Company is established to:

a) be ahealth services organisation;

b) provide membership services, professionalindemnity
insurance, other insurance, products and services to
health practitioners and their related organisations,
employees and associates and those studying to be
health practitioners and their associates;

c) facilitate throughits licensedinsurers stable and
competitive premiums calculated on along-term
sustainable basis;

d) assistin supporting and protecting the professional
reputation of Members;

e) promote honourable and contemporary practice in the

health servicesindustry;

f) the extent permitted by law, to advise and assist

Membersin defending, settling and meeting the costs of
legal or other proceedings or charges involving issues of

professional principle or practice or of material interest
to the health services industry.

g) the extent permitted by law, to indemnify inits absolute

discretion Members, former Members and the estates of

deceased Members against claims made inrespect to
their professional work;

h) raise money to further the aims of the Company and to
secure sufficient funds for the objects of the Company;

i) receive any funds and to manage and distribute these
fundsin a manner that best attains the objects of
the Company;

j) engagein any other activities as determined by the

Directors to be in the best interests of the Company from

time to time; and

k) doallsuchthings as areincidental or conducive to
the attainment of all or any of the above objects of
the Company.
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2.2 Intention to be an MCl mutual entity
The Company is intended to be an MCI mutual entity for the
purposes of the Corporations Act.

The Company has the power toissue MCls. The Company
does not have the power toissue any shares other than MCls.
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3. Membership

3.1 Classes of Membership

The membership of the Company is divided into the
following classes of Members:

a) VotingMembers;

b) StudentMembers;and

c) any other class of Members determined by the Directors
from time to time.

3.2 Voting Members
Each Voting Member has the right:

a) toreceive notices of and to attend and be heard at any
general meeting;

b) subject to this Constitution and the Corporations Act,
to exercise one vote at any general meeting (including,
for the avoidance of doubt, a meeting convened for
purposes of article 7.1); and

c) toany dividends and distributions which may be payable
to Voting Membersin accordance with articles 12 or 17
of this Constitution.

3.3 StudentMembers
Each Student Member:

a) hastherighttoreceive notices of and to attend and be
heard at any general meeting; and

b) doesnothave the right to vote at any general meeting
(including, for the avoidance of doubt, a meeting
convened for the purposes of article 7).

3.4 Other classes of Members

The Directors may, subject to this Constitution and the
Corporations Act, determine anew class of membership
and specify the rights attaching to that class, including the
rights of that class as to:

a) whether or not the Member is entitled to the receipt
of notices of and to attend and be heard at any
general meeting;

b) whether or not the Member is entitled to vote at any
general meeting; and

c) any entitlement of the Member to dividends
or distributions.

3.5 Directors may vary classes and class rights

The Directors may, subject to this Constitution and the
Corporations Act:

a) prescribe, revoke and amend the criteria for
membership and any class of membership (but are
not obliged to accept persons fulfilling those criteria as
Members or Members of a class); and

b) vary or cancel the rights, restrictions and obligations of
Membersin any class, if:

i. atleast75% of the Members of that class give their
written consent; or

ii. aspecialresolution tothat effectis passed ata
separate meeting of those Members.

The articles relating to general meetings apply to meetings
of aclass of Membersin so far as they are capable of
application and with the necessary changes to every
separate meeting.

3.6 No transfer of Membership

A Member must not sell, transfer or dispose of any interest
in the Company to another Member or a third party. A
Member must not permit any third party to have arelevant
interest (as that termiis defined in the Corporations Act) in
their interest in the Company. Any breach of this article may
resultin termination of membership pursuant to article 4.9.

3.7 Limited liability

A Member has no liability as a Member except as set outin
article 4 or article 17.1.
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4. Membership Arrangements

4.1 Application for Membership

A person who meets the criteria required of a Member may
apply to become a Member by submitting to the Company
a properly completed application in the form prescribed by
the Directors from time to time that is:

a) accompanied by such documents or evidence of
qualification for the category of membership for
which the applicant has applied, as determined by the
Directors; and

b) accompanied by the Application Fee (if any).

By completing an application form, if accepted, the
applicant agrees to be bound by this Constitution and any
other rules, by-laws, policies or other standards prescribed
by the Directors from time to time.

4.2 Admission as a Member

The Directors must determine whether to accept or reject
each application for membership and, within areasonable
time, notify the applicant of their decision. The Directors are
not required to give reasons for rejection of an application
for membership of the Company. If an application for
membership is rejected, any Application Fee and any
Annual Subscription Fee received by the Company will be
refunded to the applicant.

The Directors may determine, in their sole discretion, the
class of membership to which a person will be admitted.

4.3 Register of Members

Upon admission as a Member, that person'’s details will be
recorded in the Register of Members by the Company.

The Register of Members must record any information
inrelation to Members as the Directors and/or the
Corporations Act require from time to time.

A Member must promptly notify the Company of any
change in the Member's details which are recordedin the
Register of Members.

4.4 Application Fee

The Directors may resolve from time to time that any person
applying to become a Member must pay an Application Fee
and, if so, how much and when and how it is to be paid.

4.5 Annual Subscription Fee

The Directors may determine whether there willbe an
Annual Subscription Fee and, if so, the annual amount
payable for each Member or class of Members.

Annual Subscription Fees are due and payable in advance
of the period to which they relate unless otherwise
determined by the Directors.

The Directors may waive the payment of all or any part
of an Annual Subscription Fee for a Member or any class
of Members.

4.6 Ceasingtobe aMember

A person ceases to be aMember on:
a) resignation;
b) non-paymentin accordance with article 4.8;

c) termination of the person’s membership by the Directors
in their absolute discretion as provided for in article 4.9;

d) inthe case of anatural person:
i. death;

ii. becomingbankruptorinsolvent or making an
arrangement or composition with creditors of the
person’s joint or separate estate generally;

iii. ceasingto satisfy any membership criteria
established by the Directors from time to time; or

iv. becoming of unsound mind or a person whose
person or estate is liable to be dealt with in any way
under alaw relating to mental health; or

e) inthe case of abody corporate:
i. beingdissolved or otherwise ceasing to exist; or
ii. becominglnsolvent.

No pro-rata refund of the Annual Subscription Fee will

be payable to aMember who ceases to be aMember. A
Member remains liable after cessation for allmoney due
by the Member to the Company at the date of cessation,
in addition to any sum for which the Member is liable as a
Member under article 17.1.

4.7 Resignation

A Member may by written notice to the Company resign
fromm membership with immediate effect or with effect from
aspecified date occurring not more than one month after
the service of the notice.

4.8 Non-payment of Annual Subscription Fee

If an Annual Subscription Fee for a Member remains unpaid
for three months after it becomes due, the Member's
membership automatically terminates and the Member
ceases to be aMember. The Annual Subscription Fee
remains a debt due by the Members to the Company and
the Company may sue the Member to recover all arrears of
Annual Subscription Fees.

The Directors may, but need not, reinstate a Member whose
membership is terminated if the Member pays all overdue
Annual Subscription Fees.

10
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49 Termination of membership

The Directors, in their absolute discretion, may resolve to
terminate the membership of a Member.

The Company must give a Member notice of the proposed
resolution to terminate their membership under this article
atleast 21 days before the Directors consider the resolution.

At the Directors’' meeting at which the Directors consider
the proposed resolution, prior to the time that the Directors
consider and vote on the proposed resolution, the Member
is entitled:

a) tobe present with or without the Member's legal
representative; and

b) toaddressthe Directors, either in person or through the
Member's legal representative.

If the Directors resolve to terminate the Member's
membership, the termination takes effectimmediately,
or with effect from such other date as the Directors
may determine.

11



5. General meetings

5.1 Annual general meeting
Annual general meetings of the Company are to be heldin

accordance with the Corporations Act and this Constitution.

5.2 Convening ageneral meeting

The Directors may convene and arrange to hold a general
meeting of the Company when they think fit and must do so
if required to do so under the Corporations Act.

5.3 Use of technology at general meetings

The Company may hold a general meeting at two or more
venues using any technology that gives the Members as a
whole areasonable opportunity to participate.

5.4 Notice of general meeting

Notice of a general meeting must be givenin accordance
with article 15 and the Corporations Act.

5.5 Calculation of period of notice

In calculating the period of notice for a general meeting,
both the day on which the notice is given or taken to be
given and the day of the meeting convened by it are to
be disregarded.

5.6 Cancellation or postponement of

general meeting
Where a general meeting (including an annual general
meeting) is convened by the Directors, they may by notice,
whenever they think fit, cancel the meeting or postpone the
holding of the meeting to a date and time determined by
them or change the place for the meeting.

This article does not apply to a meeting convenedin
accordance with the Corporations Act by Members, by
the Directors on the request of Members, or to a meeting
convened by order of a court.

5.7 Notice of cancellation, postponement or
change of place of general meeting

Written notice of cancellation or postponement or change
of place of a general meeting must be given to all persons
entitled to receive notices of general meetings from

the Company.

A notice of a change of place of a general meeting must
specify the different place for the holding of the meeting.

5.8 Contents of notice postponing
general meeting

A notice postponing the holding of a general meeting

must specify:

a) adate and time for the holding of the meeting;
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b) aplace for the holding of the meeting, which may be
either the same as or different from the place specified
in the notice convening the meeting; and

c) ifthe meetingis to be heldintwo or more places, the
technology that will be used to facilitate the holding of
the meetingin that manner.

5.9 Number of clear days for postponement of
general meeting

The number of clear days from the giving of a notice
postponing the holding of a general meeting to the date
specifiedin that notice for the holding of the postponed
meeting must not be less than the number of clear days'
notice of the general meeting required to be given by this
Constitution or the Corporations Act.

5.10 Business at postponed general meeting

The only business that may be transacted at a postponed
general meeting is the business specified in the originall
notice convening the meeting.

5.11 Non-receipt of notice

The non-receipt of, or accidental omission to give, a notice
of ageneral meeting or cancellation, postponement or
change of details for a general meeting to a person entitled
to receive notice does not invalidate any resolution passed
at the general meeting or at a postponed meeting or the
cancellation or postponement of a meeting.

5.12 Proxy, attorney or Representative at
postponed general meeting

Where by the terms of aninstrument appointing a proxy or
attorney or of an appointment of a representative:

a) the appointed personis authorised to attend and vote at
ageneral meeting or general meetings to be held on or
before a specified date; and

b) the date for holding the meetingis postponed to a date
later than the date specified in the instrument of proxy,
power of attorney or appointment of Representative,

then that later date is substituted for and applies to the
exclusion of the date specified in the instrument of proxy,
power of attorney or appointment of Representative
unless the Member appointing the proxy, attorney or
Representative gives to the Company, atits Registered
Office, written notice to the contrary not less than 48 hours
before the time to which the holding of the meeting has
been postponed.

5.13 Director entitled to notice of meeting

A Director is entitled to receive notice of and to attend all
generalmeetings and all separate meetings of any class of
Members and, subject to article 6.7, is entitled to speak at
those meetings.

12



6. Proceedings at general meetings | The Constitution of Avant Mutual Group Limited

6. Proceedings at general meetings

6.1 Number for aquorum

Subject to articles 6.3 and 7.1, twenty Voting Members
presentin person or by proxy, attorney or Representative
are a quorum at a general meeting. In determining whether
aquorum s present, each individual attending as a proxy,
attorney or Representative is to be counted, except that:

a) where aVoting Member has appointed more than
one proxy, attorney or Representative, only oneis to be
counted; and

b) where anindividualis attending both as a Voting
Member and as a proxy, attorney or Representative,
thatindividualis to be counted once for that Voting
Member and once for each Voting Member for
whom thatindividualis attending as proxy, attorney
or Representative.

6.2 Requirement for a quorum

Anitem of business may not be transacted at a general
meeting unless a quorum s present when the meeting
proceeds to consider it. If a quorum is present at the time the
firstitem of business is transacted, it is taken to be present
when the meeting proceeds to consider each subsequent
item of business unless the chairman of the meeting (on

the chairman’s own motion or at the request of a Voting
Member, proxy, attorney or Representative who is present)
declares otherwise.

6.3 If quorum not present

If within 30 minutes after the time appointed for a general
meeting a quorum is not present, the meeting:

a) if convened atthe request of Voting Members, is
dissolved; and

b) inany other case, stands adjourned to the same day
in the next week and the same time and place, or to
such other day, time and place as the Directors appoint
by providing not less than seven days' notice to the
Members and others entitled to notice of the meeting.

6.4 Adjourned meeting

Subjectto article 7.1, at a meeting adjourned under article
6.3(b), twenty persons each being a Voting Member, proxy,
attorney or Representative present at the meeting are a
quorum. If a quorum is not present within 30 minutes after
the time appointed for the adjourned meeting, the meeting
is dissolved.

6.5 Appointment of chairman of
general meeting

If the Directors have elected one of their number as
chairman of their meetings, that personis entitled to preside
as chairman at every general meeting.
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6.6 Absence of chairman at general meeting
If a general meetingis held and:

a) achairman has not been elected by the Directors; or

b) theelected chairmanis not present within 15 minutes
after the time appointed for the holding of the meeting
oris unable or unwilling to act,

the following may preside as chairman of the meeting (in
order of precedence):

c) aDirector chosen by a majority of the Directors present;
d) the only Director present; or

e) aVotingMember chosen by a majority of the Voting
Members presentin person or by proxy, attorney
or Representative.

6.7 Conduct of general meetings
The chairman of a general meeting:

a) hascharge of the general conduct of the meeting and of
the procedures to be adopted at the meeting;

b) may require the adoption of any procedure which
isin the chairman’s opinion necessary or desirable
for proper and orderly debate or discussion and the
proper and orderly casting or recording of votes at the
general meeting;

c) may expel any Member, Director, or MCI Holder

d) (if applicable) from a general meeting, in his or her
discretion, if the chairman reasonably considers that
the Member's, Director's, or MCl Holder's (if applicable)
conductisinappropriate; and

e) havingregard where necessary to the Corporations
Act, may terminate discussion or debate on any matter
whenever the chairman considers it necessary or
desirable for the proper conduct of the meeting,

and a decision by the chairman under this article is final.

6.8 Adjournment of general meeting

The chairman of a general meeting may at any time during
the meeting adjourn the meeting or any business, motion,
question, resolution, debate or discussion being considered
or remaining to be considered by the meeting either to a
later time at the same meeting or to an adjourned meeting
atany time and any place, but:

a) inexercising this discretion, the chairman may, but need
not, seek the approval of the Voting Members presentin
person or by proxy, attorney or Representative; and

b) only unfinished business is to be transacted at a meeting
resumed after an adjournment.

Unless required by the chairman, a vote may not be taken
or demanded by the Voting Members presentin person
or by proxy, attorney or Representative in respect of

any adjournment.
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6.9 Notice of adjourned meeting

[tis not necessary to give any notice of an adjournment or

of the business to be transacted at any adjourned meeting
unless a meeting is adjourned for one month or more. In that
case, notice of the adjourned meeting must be given asin
the case of an original meeting.

6.10 Questions decided by majority

Subject to the requirements of the Corporations Act and
article 7, aresolutionis taken to be carried if a simple
majority of the votes cast on the resolution by persons
eligible to vote are in favour of it.

6.11 No casting vote for the chairman

If there is an equality of votes, whether on a show of hands
or on a poll, the chairman of the general meeting is not
entitled to a casting vote in addition to any votes to which
the chairmaniis entitled as a person eligible to vote or proxy,
attorney or Representative of a Member.

6.12 Voting on show of hands

At any general meeting aresolution put to the vote of the
meeting must be decided on a show of hands unless a poll
is validly demanded in accordance with the Corporations
Act and this Constitution and the demand is not withdrawn.
A declaration by the chairman that a resolution has on a
show of hands been carried or carried unanimously, or by
a particular majority, or lost, and an entry to that effectin
the book containing the minutes of the proceedings of the
Company, is conclusive evidence of the fact. Neither the
chairman nor the minutes need state, and itis not necessary
to prove, the number or proportion of the votes recordedin
favour of or against the resolution.

6.13 Demanding a poll

At a general meeting of the Company, a pollmay be
demanded by:

a) atleast five Voting Members entitled to vote on the
resolution; or

b) the chairman of the meeting.

6.14 Poll
If a pollis validly demanded in accordance with article 6.13:
a) itmust be takeninthe manner and at the date and

time directed by the chairman and the result of the

pollis aresolution of the meeting at which the poll
was demanded,;

b) onthe election of a chairman or on a question of
adjournment, it must be takenimmediately;

c) the demandmay be withdrawn; and

d) the demand does not prevent the continuance of the
meeting for the transaction of any business other than
the question on which the pollhas been demanded.

6.15 Entitlement to vote

Subject to the Corporations Act and to this Constitution
and to any rights and any restrictions attached to any class
of Members:

a) onashow of hands, each Voting Member presentin
person and each other person present as proxy, attorney
or Representative of a Voting Member has one vote; and

b) onapoll, each VotingMember presentin person has
one vote and each person present as proxy, attorney
or Representative of a Voting Member has one vote for
each Voting Member that the person represents.

6.16 Validity of vote in certain circumstances

If aMember appoints a person to vote as a proxy, attorney
or Representative at a meeting ("Appointee”) and the
appointing Member:

a) ceasestobe aMember;

b) dies;

c) ismentally incapacitated; or

d) revokes the appointment or authority,

before the start or the resumption of the meeting, a vote
cast by the Appointee at the meeting is not valid.

6.17 Objection to voting qualification
An objection to the right of a person to attend or vote at a
general meeting or adjourned general meeting:

ad) may not be raised except at that meeting or adjourned
meeting; and

b) must be referred to the chairman of the meeting,
whose decision s final. A vote not disallowed under the
objectionis valid for all purposes.
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6.18 Right to appoint attorney

A Member may by power of attorney appoint an attorney
to act on the Member's behalf at all or any meetings of the
Company or of any class of Members.

To be effective, aninstrument appointing an attorney under
this article, together with any evidence of non-revocation
the Directors require, must be received by the Company at
least 48 hours before the meeting.

6.19 Suspension or if any Application Fee or
Annual Subscription Fee not paid
In addition to any other rights of the Company, if:

a) any Application Fee or Annual Subscription Fee is due
and payable by a Member andis not paid; or

b) aMemberissuspended,

the Member has no right to be present at, be counted
among the quorum for, or vote, whether in person or by
proxy, attorney or Representative, at a general meeting of
the Company.

15



/. Control Transaction

7.1 Supermajority Resolution

The Company must not enter into, and the Directors must
not authorise a Control Transaction unless prior to doing
so, Members have approved the Control Transaction by
resolution at a general meeting in accordance with this
article. For the purposes of that approval:

a) therequired quorum to consider the resolution
approving the Control Transactionis 20% in number
of allMembers of the Company entitled to vote on the
relevant resolution(s); and

b) therequired majority to approve the resolution
approving the Control Transactionis at least 75% of the
votes that are cast on the relevant resolution(s).

AMember may be represented or grant approval of such a
resolution for purposes of this article in person or by proxy,
attorney or Representative.

7.2 Control Transaction Approval Procedure

A resolution to approve a Control Transaction under this
article 7 is only effective if the procedure set outin the
Appendix (Control Transaction Approval Procedure) to
this Constitution has first been complied with, unless a
Control Transaction is recommended by not less than 75%
of Directors, in which case the procedure in article 7.3 will
instead apply.

7.3 Procedure for Control Transaction
recommended by Directors

Where 75% or more of the Directors recommend a
Control Transaction:

a) the Directors recommending the Control Transaction
will, subject to any requirements imposed by law,
determine what, if any, information will be provided
to Members to enable them to vote on the relevant
resolution(s) at a general meeting in accordance with
article 7.1; and

b) for the avoidance of doubt, the procedure set outin the
Appendix (Control Transaction Approval Procedure) to
this Constitution will not apply.
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7.4 Control Transaction

"Control Transaction” means any proposal that directly or
indirectly has one of the following effects:

o)

b)

)

d)

f)

9)

the conversion of the Company to a company limited by
shares; or

amembers’' scheme of arrangement of the
Company; or

any reorganisation or restructure of the Company or its
capital, including issue of shares or reduction of capital
or share buy-back where as part of that transaction
any person would become the holder of voting power
(as that termis defined in the Corporations Act) of 5% or
more of the issued capital of the Company; or

asale or other transfer of the main undertaking, business
or assets of the Company; or

asale or other transfer of the main undertaking, business
or assets of a subsidiary of the Company, where the
undertaking, business or assets to be sold or transferred
constitute 50% or more of the gross assets or revenue

of the Company's Consolidated Group (as that termis
definedin the Income Tax Assessment Act 1997 (Cwilth))
asreflectedin the mostrecent consolidated annual
financial statements of the Company; or

the grant of a power of attorney or a proxy by Members
(whether by scheme of arrangement or otherwise,

but excluding a proxy given and personally executed

by individual members for the purpose of an approval
under this article 7) to implement a transaction of the
type describedin any of articles 7.4(a) to 7.4(e) above; or

aresolution to amend the Constitution to remove or
amend article 7 or the Appendix to this Constitution.
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8. Directors

8.1 Number of Directors
The board of Directors will be comprised of:

a) up tosix Directors who must each be Voting Members
("Voting Member Director”) with:

i. atleastone VotingMember Director and not more
than three Voting Member Directors resident in New
South Wales;

ii. atleastone VotingMember Director and not more
than three Voting Member Directors residentin
Victoria; and

iii. atleastone VotingMember Director and not more
than three Voting Member Directors residentin
Queensland; and

b) three Directors appointed by the Directors who must not
be Members ("Non-Member Director”) and comprising:

i. thechair of the Insurance Board;
ii. another director of the Insurance Board; and

iii. one other person, who need not be a director of
the Insurance Board or of any other subsidiary of
the Company.

8.2 Filling vacancies

If a Voting Member Director retires or otherwise vacates
office, the Company mayy, subject to article 8.1, by resolution
fill the vacated office by electing a person to that office.

8.3 Election of Directors

a) Therules and procedures and any eligibility or other
criteria or requirements for election and appointment
of Directors will be determined by the Directors or a
Committee from time to time.

b) Withoutlimiting articles 9.6 and 9.7, the Directors may
form and take recommendations from a Board Election
Committee. The Board Election Committee will consider
and assess the eligibility of, and may recommend,
nominees for election as a Director.

c) The Directors may, but are not required to,recommend
or endorse any eligible person for election as a Director.

8.4 Retirement of Directors

a) Subjectto article 8.6 Voting Member Directors will be
elected for aterm of four years.

b) Ateach annual general meeting of the Company, Voting
Member Directors whose terms have expired must retire
from office but are eligible for re-election.

c) AVoting Member Director retiring at an annual general
meeting, who is not otherwise disqualified by law from
being reappointed, is eligible for re-election.

d) Aretiring Voting Member Director holds office until the
conclusion of the general meeting.
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8.5 Non-Member Directors

a) Notwithstanding anything to the contrary in this
Constitution, but subject to article 8.6, Non-Member
Directors continue in office for a term of four years, or
such other term as agreed by the Directors, from the
date of their appointment, and may be re-appointed
at the end of each term for a further four years, or such
other term as agreed by the Directors.

b) The Directors may at any time appoint a person tofill a
casual vacancy of a Non-Member Director.

8.6 Vacation of office

In addition to the circumstances in which the office of a
Director becomes vacant under the Corporations Act
or article 8.7, the office of a Director becomes vacant if
the Director:

a) becomes of unsound mind or a person whose person
or estate s liable to be dealt with in any way under alaw
relating to mental health;

b) resigns office by notice in writing to the Company;

c) beinga Voting Member Director, is removed from office
in accordance with article 8.7;

d) isdirectly orindirectly interested in any contract or
proposed contract with the Company and fails to
declare the nature of the interest as required by the
Corporations Act, unless such failure is excused by the
remaining Directors within 30 days after the remaining
Directors become aware of the failure;

e) beinga VotingMember Director, ceases to be a Voting
Member;

f) isnotpresent personally at meetings of the Directors
for three consecutive Directors' meetings without the
approval of the Directors (for this purpose a Director
is not present personally if voting by proxy pursuant to
article 10.18); or

g) isdetermined by the Directors or a Committee to not
be a'fit and proper” person or to meet any comparable
standards for officers or other people with designated
responsibilities (by reference to any eligibility or other
applicable criteria published, issued or otherwise
determined by any Australian governmental or
regulatory body) to hold the office of Director.

8.7 Removal from office
The Voting Members may, by ordinary resolution:

a) remove a Director from office; and

b) subjecttotheresidency requirementsin article 8.1(a),
if the Director is a Voting Member Director, appoint
another Voting Member Director in their place to hold
office for a period equal to the notional balance of the
term of the Director who they replace. If the notionall
termis zero then the term will be three years.



8.8 Eligibility for election as a Voting
Member Director

Except for aperson whois eligible for election under article
8.9, apersonis not eligible for election as a Voting Member
Director (to take office as part of the general meeting
process) unless a consent to nomination signed by the
person has been lodged at the Registered Office atleast
45 business days before the general meeting or any other
period permitted under the Corporations Act but no more
than 180 business days before the general meeting.

In addition to the above, in order to be eligible for election as
a Voting Member Director:

a) theperson mustbe aVoting Member and must have
been a Voting Member for a period of at least three
consecutive years on the date which is 3 months before
the general meeting; and

b) the person musthave complied with applicable
procedures for election and appointment of Directors.

8.9 Casual vacancy

The Directors may at any time appoint a person eligible
to be a Voting Member Director to fill a casual vacancy of
a Voting Member Director. That person holds office until
the conclusion of the next general meeting after that
appointment. That personis then eligible for re-election.

8.10 Replacement of Voting Member Director

Following an appointment of a Voting Member Director to
filla casual vacancy under article 8.9, at the next general
meeting after such appointment, an election will be held for
a Voting Member Director to hold office for a period equall
to the notional balance of the term of the Voting Member
Director who they replace (calculated as if there had been
no casual vacancy). If the notional termis zero, then the
term will be four years.

8.11 Remuneration for services as a Director

a) The Directors may be paid remuneration for their
services as a Director. The amount, if any, will be
determined from time to time by the Directors or a
Committee appointed at the Directors’ discretion.

b) Anypaymentto a Director (including a payment
permitted under article 8.12) must be approved by
the Directors.

8.12 Reimbursement of expenses

A Director is entitled to be reimbursed out of the funds of
the Company for all travelling, accommodation and other
expenses that they properly incur:

a) inattending Directors’' meetings or any meetings of
committees of Directors;

b) inattending general meetings of the Company; or

c) inconnection with the Company's business.
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8.13 Payments to former Directors

Subject to the Corporations Act, and to the extent permitted
by law, the Directors may in the event of, or following, a
Director’s death or disablement resolve to:

a) pay to the Director, or to the Director's estate, or to
any one of his or her relatives, a gratuity, pension or
allowance; and

b) make contributions to any fund and pay any premiums
for the purchase or provision of that gratuity, pension
or allowance.

8.14 Director's interests

Subject to the provisions of this Constitution and to
complying with the Corporations Act regarding disclosure of
and voting on matters involving material personal interests,
aDirector may:

a) hold any office or place of profitin the Company, except
that of auditor;

b) hold any office or place of profitin any other company,
body corporate, trust or entity promoted by the
Company or in which it has aninterest of any kind;

c) enterinto acontract or arrangement with the Company;

d) participate in any association, institution, fund, trust or
scheme for past or present employees or Directors of
the Company or persons dependent on or connected
with them;

e) actinaprofessional capacity (or be amember of afirm
which acts in a professional capacity) for the Company,
except as auditor;

f) despite having aninterestin a matter thatis being
considered at a meeting of Directors, be present at,
participate in, vote on and be counted in a quorum at
the meeting;

g) despite having aninterestin a document, sign or
participate in the execution of a document by or on
behalf of the Company; and

h) do any of the above despite the fiduciary relationship of
the Director’s office:

i. without any liability to account to the Company for
any benefit accruing to the Director; and

i. without affecting the validity of any contract
or arrangement.

If there are not enough Directors to form a quorum as a
result of one or more Directors having an interest which
disqualifies him or her from voting under paragraph (f),
above, then one or more of the Directors (including those
who have the disqualifying interest in the matter) may call a
general meeting of the Company and the general meeting
mMay pass aresolution to deal with the matter.

Areference to the Company in this article is also areference
to any related body corporate of the Company.
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Q. Powers and duties of Directors

9.1 Directors to manage the Company

The Directors are to manage the business of the Company
and may exercise all the powers of the Company that are
not, by the Corporations Act or by this Constitution, required
to be exercised by the Company in general meeting

or otherwise.

9.2 Specific powers of Directors

Without limiting the generality of article 9.1, the Directors
may exercise all the powers of the Company to create
by-laws, to borrow or raise money, to charge any property
or business of the Company or all or any of its uncalled
capital and to issue debentures or give any other security
for a debt, liability or obligation of the Company or of any
other person.

9.3 Appointment of attorney

The Directors may, by power of attorney, appoint any person
or persons to be the attorney or attorneys of the Company
for the purposes and with the powers, authorities and
discretions vested in or exercisable by the Directors for the
period and subject to the conditions they think fit.

9.4 Provisionsin power of attorney

A power of attorney granted under article 9.3 may contain
any provisions for the protection and convenience of
persons dealing with the attorney that the Directors think fit
and may also authorise the attorney to delegate (including
by way of appointment of a substitute attorney) all or

any of the powers, authorities and discretions vestedin

the attorney.

9.5 Signing of cheques

The Directors may determine the manner in which and
persons by whom cheques, promissory notes, bankers’
drafts, bills of exchange and other negotiable instruments,
and receipts for money paid to the Company, may be
signed, drawn, accepted, endorsed or otherwise executed.
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9.6 Committees

The Directors may as they think fit delegate, and revoke
the delegation of, any of their powers, other than powers
required by law to be dealt with by Directors as a board, to
a Committee or Committees consisting of one or more of
their number and such other persons as they determine.

9.7 Powers delegated to Committees

A Committee to which any powers have been delegated
under article 9.6 must exercise those powersin accordance
with any directions of the Directors.

9.8 Meetings of Committee
A Committee may meet and adjourn as it thinks proper.

9.9 Determination of questions

Questions arising at a meeting of a Committee are to be
determined by a majority of votes of the members of the
Committee entitled to vote.

9.10 Powers of delegation

The Directors may delegate any of their powers to any
persons they select for any period, to be exercised for
any objects and purposes on any terms and subject to
any conditions and restrictions as they think fit, and may
revoke, withdraw, alter or vary the delegation of any of
those powers.

The powers of delegation expressly or impliedly conferred
by this Constitution on the Directors are conferredin
substitution for, and to the exclusion of, the power conferred
by section 198D of the Corporations Act.



10. Proceedings of Directors

10.1 Directors’ meetings

The Directors may meet together for the dispatch of
business and adjourn and otherwise regulate their meetings
as they think fit.

10.2 Director may convene a meeting

A Director may at any time, and the Secretary must on
the written request of a Director, convene a meeting of
the Directors.

10.3 Notice of meeting

Ordinarily, notice of each meeting of the Directors must
be given to each Director atleast seven days before the
meeting. However, the chairman may determine that
extraordinary circumstances exist and may authorise
shorter, but noless than 24 hours, notice be given to
each Director.

Itis not necessary to give anotice of a Directors’ meeting to
aperson whois notin Australia or who has been given leave
of absence by the Directors.

10.4 Waiver of notice

Notwithstanding the requirements in article 10.3 any
Director who'is presentin Australia and not on aleave of
absence granted by the Directors may waive in writing the
required period of notice for a particular meeting.

10.5 Use of technology for Directors’ meetings

A Directors' meeting may be called or held using any
technology that gives the Directors areasonable
opportunity to participate in the meeting.

10.6 Questions decided by majority

A question arising at a meeting of Directors is to be decided
by a majority of votes of Directors present and entitled

to vote and that decision is for all purposes a decision of
the Directors.

10.7 Alternate Director or proxy and voting

A person who s present at a meeting of Directors as an
Alternate Director or as a proxy for another Director has one
vote for each absent Director who would be entitled to vote
if present at the meeting and for whom that personis an
Alternate Director or proxy. If that personis also a Director,
they have one vote as a Director in that capacity.

10.8 Chairman of Directors’ meetings

The Directors may elect one of their number as chairman of
their meetings and may also determine the period for which
the person remains as chairman.
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10.9 Absence of chairman ata
Directors’ meeting
If a Directors' meetingis held and:

a) achairman has not been elected under article 10.8; or

b) thechairmanis not present within 10 minutes after
the time appointed for the holding of the meeting or is
unable or unwilling to act,

the Directors present must elect one of their number to be a
chairman of the meeting.

10.10 Appointment of Alternate Director

Subject to the Corporations Act, a Director may appoint a
person approved by a majority of the other Directors, to be
an Alternate Director in the Director’s place for such period
as the Director thinks fit.

10.11 Alternate Director and meetings

An Alternate Director is entitled to notice of all meetings of
the Directors and, if the appointor does not participate in a
meeting, the Alternate Director is entitled to participate and
vote in the appointor’s place.

10.12 Alternate Director's powers

An Alternate Director may exercise all the powers of the
appointor except the power to appoint an Alternate Director
and, subject to the Corporations Act, may perform all

the duties of the appointor except to the extent that the
appointor has exercised or performed them.

10.13 Alternate Director responsible for own
acts and defaults
Whilst acting as a Director, an Alternate Director:

a) is an officer of the Company and not the agent of the
appointor; and

b) isresponsible to the exclusion of the appointor for the
Alternate Director’'s own acts and defaults.

10.14 Alternate Director - expenses
and remuneration

Articles 8.11 and 8.12 apply to an Alternate Director as if
they were a Director.

10.15 Termination of appointment of

Alternate Director
The appointment of an Alternate Director may be
terminated at any time by the appointor even if the period of
the appointment of the Alternate Director has not expired,
and terminatesin any event if the appointor ceases to be
aDirector.
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10.16 Appointment or termination

An appointment, or the termination of an appointment, of
an Alternate Director must be effected by a notice signed
by the Director who makes or made the appointment and
deliveredto the Company.

10.17 Alternate Director and number
of Directors

An Alternate DirecTor is not to be taken into account
separately from the appointor in determining the number
of Directors.

10.18 Director attending and voting by proxy

A Director may participate in and vote by proxy at a meeting
of the Directorsif:

a) theproxyis another Director; and

b) the appointmentis signed by the appointor.

The appointment may be general or for one or more
particular meetings.

10.19 Quorum for Directors’ meeting

At a meeting of Directors, the number of Directors whose
presence in person or by proxy is necessary to constitute a
quorum is as determined by the Directors from time to time
and, unless so determined, is five.

10.20 Continuing Directors may act

The continuing Directors may act despite a vacancy in
their number. If their number is reduced below five, the
continuing Directors may, exceptin an emergency, act only
for the purpose of filling vacancies to the extent necessary
to bring their number up to that minimum or to convene a
generalmeeting.

10.21 Chairman of Committee

The members of a Committee may elect one of their
number as chairman of their meetings.

If ameeting of a Committee is held and:
a) achairmanhas notbeen elected; or

b) the chairmanis not present within 10 minutes after
the time appointed for the holding of the meeting oris
unable or unwilling to act,

the members involved may elect one of their number to be
chairman of the meeting.
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10.22 Circulating resolutions

The Directors may pass aresolution without a Directors'’
meeting being held if all of the Directors entitled to vote

on the resolution, excluding any Director whois notin
Australia or has been given aleave of absence, sign a
document containing a statement that they are in favour
of the resolution set out in the document. Separate copies
of adocument may be used for signing by Directors if the
wording of the resolution and statementisidentical in each
copy. The resolutionis passed when the last Director signs.

In relation to aresolution in writing, a document generated
by electronic means which purports to be aresolution of
the Directorsis to be treated as aresolution in writing and
adocument generated electronically bearing a copy of a
signature is to be treated as signed.

10.23 Validity of acts of Directors

All acts done at a meeting of the Directors or of a
Committee, or by aperson acting as a Director are, even if it
is afterwards discovered that:

a) there was adefectin the appointment or continuance
in office of aperson as a Director or of the person so
acting; or

b) apersonacting as aDirector was disqualified or was not
entitled to vote,

as valid as if the relevant person had been duly appointed or
had duly continued in office and was qualified and entitled
to vote.



11.Secretary

11.1 Appointment of Secretary

The Company must have at least one Secretary whois to
be appointed by the Directors, and may appoint more than
one Secretary.

11.2 Suspension and removal of Secretary

The Directors may suspend or remove a Secretary from
that office.

11.3 Powers, duties and authorities of Secretary
A Secretary holds office on the terms and conditions
(including as to remuneration) and with the powers, duties
and authorities, as determined by the Directors.
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12. Dividends and distributions

12.1 Payment of dividend or distribution

Subject to the Corporations Act, this Constitution and the
terms of any class of Member or MCIHolder with any special
rights as to dividends or distributions, the Directors may:

a) declare or determine that a dividend or distribution is
payable that, in the Directors' judgment, the financial
position of the Company justifies;

b) fix the amount and the time for payment of that dividend
or distribution; and

c) authorise the payment or crediting by the Company to,
or at the direction of, each Member and/or MClHolder
entitled to that dividend or distribution.

A Member and/or MClHolder is entitled to dividends

and distributions which are declared or determined and
payable to Members or MCl Holders in proportion to the
Member's financial contributions to the Company and/or
to one or more related bodies corporate of the Company
as determined by the Directors, or in the case of a MCI
Holder as set outin the terms of issue of the MCls, subject
to any other considerations or criteria as the Directors may
determine from time to time.

As aresult, the Directors may declare or determine to

pay dividends and/or may make distributions that are

of different amounts and differentiate among Members
whether those Members are of the same class or of different
classes and between Members and MCl Holders.

The Company does notincur a debt merely by fixing

the amount or time for payment of a dividend and/or a
distribution. A debt arises only when the time fixed for
payment arrives. The decision to pay a dividend and/or
make a distribution may be revoked by the Directors at any
time before then.

12.2 No interest on dividends or distributions

Interestis not payable by the Company on a dividend
or distribution.
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12.3 Reserves

Before paying or making any dividends or distributions to
Members and MClHolders, the Directors may:

a) setaside out of profits of the Company reserves to be
applied, in the Directors’ discretion, for any purpose they
decide and use any sum so set aside in the business of
the Company or investitininvestments selected by the
Directors and vary and deal with those investments as
the Directors decide; or

b) carry forward any amount out of profits which the
Directors decide not to distribute without transferring
that amount to areserve; or

c) doboth.

12.4 Distributions otherwise thanin cash

When resolving to pay a dividend or make any distribution
the Directors may direct payment of the dividend or
distribution wholly or in part by the distribution of specific
assets or documents of title and in particular by the issue or
transfer of paid up shares, debentures or debenture stock or
options of the Company or any other company.

For the avoidance of doubt, any dividends on MCls must not
be paid other than in the form of cash.

12.5 Power to capitalise Profits

The Directors may resolve that the whole or any portion
of the sum forming part of the undivided profits of the
Company or standing to the credit of any reserve or
other account, and which is available for distribution, be
capitalised and distributed to Members:

a) inthe same proportions in which they would be entitled
toreceive itif distributed by way of dividend; or

b) inaccordance with either:
i. theterms of their class of Membership; or

ii. thetermsof any planfor theissue of securities for the
benefit of officers or employees.



12.6 Payments

Subject to article 12.4, payment of any dividend or
distribution may be made in any way determined by

the Directorsincluding by applying different methods of
payment to different Members or groups of Members (such
as overseas Members).

Without prejudice to any other method of payment which
the Directors may adopt, in each case at the risk of the
Member and MCl Holder, payment may be made to the
Member entitled to the dividend or distribution.

12.7 Resolution of distribution difficulties

To give effect to any resolution to reduce the capital of the
Company, to satisfy a dividend or to capitalise any amount
under this article 12, the Directors may:

a) settle the matter as they consider expedient;

b) fix the value for distribution of the specific assets or any
part of those assets;

c) determine that cash payments willbe made to, or at the
direction of, any Members and/or MCl Holders on the
basis of the value so fixed in order to adjust the rights of
all parties; and

d) vestany such specific assets in trustees as the Directors
consider expedient.

If a distribution of specific assets to, or at the direction of,

a particular Member or Members, or MClHolder or MCI
Holders isillegal or, in the Directors’ opinion, impracticable
the Directors may make a cash payment to the Member or
Members, or MClHolder or MCIHolders on the basis of the
cash amount of the dividend instead of the distribution of
specific assets.

12.8 Right of set-off

The Directors may deduct any unpaid Annual Subscription
Fees or overdue premiums or fees for any product or service
provided by the Company or any of its subsidiaries from a
dividend or distribution payable to a Member.
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12.9 Unclaimed dividends and distributions

Unclaimed dividends and distributions may be invested by
the Directors as they think fit for the benefit of the Company
until claimed or until required to be dealt with in accordance
with any applicable law relating to unclaimed moneys.

12.10 Ancillary powers inrelation to dividends
and other distributions

If the Company distributes to Members or MCl Holders
(either generally or to specific Members or MClHolders):

a) securitiesin the Company or in another body corporate
or trust; or

b) other specific assets, whether as a dividend or otherwise
and whether or not for value,

each of those Members or MClHolders irrevocably appoints
the Company to be his or her attorney to do anything
needed including, but not limited to, signing any documents
to give effect to that distribution (including agreeing to
become ashareholder of that other body corporate).
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13.Seals

13.1 Safe custody of common seals

The Directors must provide for the safe custody of any seal
of the Company.

13.2 Use of common sedl

If the Company has a common seal or duplicate
common seal:

a) itmay be used only by the authority of the Directors, or of
a Committee authorised by the Directors to authorise its
use; and

b) every document to whichitis affixed must be signed by
a Director and be countersigned by another Director, a
Secretary or another person appointed by the Directors
to countersign that document or a class of documents.
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14. Inspection of records

14.1 Inspection by Members

Subject to the Corporations Act, the Directors may
determine whether and to what extent, and at what times
and places and under what conditions, the accounting
records and other documents of the Company or any of
them will be open to the inspection of Members (other
than Directors).

14.2 Right of a Member to inspect

A Member (other than a Director) does not have the right to
inspect any document of the Company except as provided
by law or authorised by the Directors.
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15. Service of documents

15.1 Document includes notice

In this article 15, areference to a documentincludes a
notice and a notification by electronic means.

15.2 Form of document

Unless expressly stated otherwise in this Constitution, all
notices, certificates, statements, demands, appointments,
directions and other documents referred to in this
Constitution must be in writing.

15.3 Methods of service
The Company may give a document to a Member:
a) personally;

b) by deliveringit or sending it by post to the address for
the Member in the Register or an alternative address
nominated by the Member;

c) bysendingitto afax number or electronic address
nominated by the Member;

d) by notifying the Member by an electronic means
nominated by the Member that:

i. thedocumentis available; and

i. howtheMember may use the nominated access
means to access the document; or

e) any other form of communication permitted by law.

15.4 Post
A document sent by post:
a) ifsentto anaddressin Australia, may be sent by ordinary

post andis taken to have been received on the day after
the date of its posting; and

b) if sentto an address outside Australia, must be sent by
airmail andis taken to have been received five days after
the date of its posting.

15.5 Fax or electronic transmission
A document sent or given by fax or to an electronic address:

a) istakento be effected by properly addressing and
transmitting the fax or electronic transmission; and

b) istakento have been delivered on the day following
its transmission.

15.6 Electronic notification

A document made available by electronic means is taken
to have been given and received on the day after the
date of transmission of the notification specifying that the
documentis available and how it can be accessed.
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15.7 Evidence of service

A certificate signed by a Director or a Secretary stating that
adocument was sent, delivered or given to a Member by
post, fax or other electronic means on a particular date is
evidence that the document was sent, delivered or given on
that date and by that means.



16. Indemnity and insurance

16.1 Indemnity

To the maximum extent permitted by law, the Company
indemnifies any current or former Director or other officer of
the Company out of the assets of the Company against:

a) any liability incurred by the person in that capacity
(except aliability for legal costs);

b) reasonable legal costsincurredin defending or resisting
or otherwise in connection with proceedings, whether
civilor criminal or of an administrative or investigatory
nature against the person or in which the person

becomes involved because of that capacity; and

reasonable legal costs incurred in good faith in obtaining
legal advice onissues relevant to the performance of
their functions and discharge of their duties as an officer
of the Company.

16.2 Insurance

To the maximum extent permitted by law, the Company
may pay a premium for a contractinsuring a person who
is or has been a Director or other officer of the Company
against liability incurred by the personin that capacity,
including a liability for legal costs.

16.3 Contract

The Company may enter into an agreement with a Director
or other officer of the Company with respect to the matters
referred toin articles 16.1 and 16.2 and including provisions
relating to rights of access to the books of the Company.
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17. Winding up

17.1 Contributions on winding up

Each Member undertakes to contribute to the Company's
property an amount not exceeding $10 if the Company is
wound up during, or within one year after the cessation of,
the Member's membership, on account of:

a) payment of the Company’s debts and liabilities
contracted before they ceased to be a Member;

b) the costs of winding up; and

c) adjustment of the rights of the contributories
among themselves.

17.2 Application of property on winding up

If any property or funds remain on the winding-up or
dissolution of the Company and after satisfaction of all

its debts and liabilities, the Members are entitled to any
surplus on the winding up, subject to article 19.3. Each
Member is entitled to such surplusin proportion to the
Member's financial contribution to the Company, and/ or
to one or more related bodies corporate of the Company
as determined by the Directors, subject to any other
considerations or criteria as the Directors may determine
from time to time in their absolute discretion, at the date of
winding up. As aresult, the Directors may distribute different
amounts of surplus to different Members.
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18. Accounts

The Directors must cause the accounts and records of
the Company to be maintained and, if required, audited in
accordance with the requirements of the Corporations Act.
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19.MCls

19.1 Share capital from MCls

a) Subjectto compliance with the Corporations Act, the
Company may raise capital by issuing MCls or capitall
instruments which are convertible into MCls.

b) The company may create or issue more MCls at any
time. The creation or issue of more MCls does not vary
the rights attached to MCls or any other shares that the
Company has already issued.

19.2 Issue

a) The subscription price for an MCI, or a capital
instrument convertible to an MCI, will be determined by
the Directors.

b) EachMClmustbeissued as a fully paid up share.

c) Anydividendsinrespect of an MCl are non-cumulative.

19.3 Rights of MCl Holders

a) Unless expressly stated otherwise in this Constitution:

i. anMClIHolderisnotaMember of the Company
merely by virtue of holding an MCI;

ii. anMCIHolder may be (or become) a Member
of the Company if he or she is otherwise
admitted to membership in accordance with this
Constitution; and

ii. anMClHolder whois also aMember is not deemed to
be aMember (and the provisions of this Constitution
relating to membership do not apply) in respect of
any MCls held by that person.

b) The terms of issue of an MCI (including any terms,
conditions or rights attaching to the MCI) will be
determined by the Directors in their sole discretion,
subject to the requirements of this Constitution and the
requirements for MCls in the Corporations Act.

c) Subjectto the terms of issue of an MCI, an MClHolder
is entitled to a claim on the surplus assets and profits of
the Company in a winding-up of the Company after alll
senior claims have been satisfied and:

i. theMCIHolder's claim ranks equally and
proportionately with the claims of all other MCI
Holders; and

ii. the amount of the MClHolder's claim cannot exceed
the subscription price of the MCI.
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d) Notwithstanding anything to the contrary in this
Constitution, but subject to the requirements for MCls
in the Corporations Act, the Directors may determine
that the terms of issue of any MCls contain such terms
and conditions or attach such rights as the Directors
consider necessary or desirable. For the avoidance of
doubt (but without limiting the powers of the Directors
set out anywhere in this Constitution), this discretion
includes the power to set eligibility criteria which operate
as conditions to holding MCls (including with respect to
the number of MCls required to be held by an MClHolder,
the length of time for which MCls must be held by an MCI
Holder, or any other requirement).

e) Therights attached to MCls (or a class of MCls) may
only be varied or cancelled by special resolution of the
Company and:

i. byaspecialresolution passed at a meeting of MCI
Holders holding MCls in the relevant class; or

ii. withthe written consent of MClHolders of atleast
75% of the issued MCls of that class.

19.4 Other MClHolders

The Directors may (subject to this Constitution, the
Corporations Act and the terms of issue of MCls) determine
new MClHolders and specify the rights attaching to the MCI
Holders, including the rights of the MCl Holders as to:

a) whether or not the MClHolder is entitled to the receipt
of notices of, and to attend and be heard at, any
general meeting;

b) whether or not the MCl Holder is entitled to vote at any
general meeting; and

c) any entitlement of the MCl Holder to dividends
or distributions.

19.5 Registration as holder of MCls

MCls are transferable in accordance with the term of issue
applicable to the MCI. Except as otherwise provided by the
rules of alicensed CS facility (as defined in the Corporations
Act) which apply in relation to an MCI, a person becomes
registered as the MClHolder of that MClupon entry by

the Company inits Register of Members of the person’s
particulars in relation to the MCl as required by the
Corporations Act.



19.6 Share Certificates

If the Company is required by the Corporations Act toissue a
share certificate to an MClHolder in respect of one or more
MCls, the MCl Holder may require the Company toissue to
the MCIHolder without charge one certificate for each class
of MClsin the Company that the MCl Holder holds, unless
the terms of issue of the MCls otherwise provide.

19.7 Right to appoint attorney

AMCIHolder may by power of attorney appoint an attorney
to act on the MClHolder's behalf at all or any meetings of
the Company or of any class of MCl Holder.

To be effective, aninstrument appointing an attorney under
this article, together with any evidence of non-revocation
the Directors require, must be received by the Company at
least 48 hours before the meeting.

19.8 Inspection of Records by MCl Holders

Subject to the Corporations Act, the Directors may
determine whether and to what extent, and at what times
and places and under what conditions, the accounting
records and other documents of the Company or any of
them will be open to the inspection of MCIHolders (other
than Directors).
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19.9 Right of aMClHolder to inspect Records

AMCIHolder does not have the right to inspect any
document of the Company except as provided by law or
authorised by the Directors.

19.10 Method of Service

The Company may give a document to a MCl Holder:
a) personally; or

b) inany manner permitted by the relevant terms of issue of
the MCls.

19.11 Evidence of service

A certificate signed by a Director or a Secretary stating that
adocument was sent, delivered or given to a MCl Holder by
post, fax or other electronic means on a particular date is
evidence that the document was sent, delivered or given on
that date and by that means.
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Appendix

Control Transaction Approval Procedure

Al Notice of meeting

1.

Aresolution to approve a Control Transaction under
article 7 is only effective if the notice of meeting for the
general meeting includes all of the following documents
when sent to each Member:

)

b)

)

adisclosure statement as described in article A2 of
this Appendix;

a Director's statement from each Director as
describedin article A3 of this Appendix; and

anindependent expert's report from anindependent
expert, commissioned by the Company, as described
in article A4 of this Appendix.

A2 Disclosure Statement

1. Thedisclosure statement must adequately set out or
explain the following (if relevant):
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o

b)

the procedural steps required inrelation to the
Control Transaction;

how Members, including each class of Member's,
rights will change as a result of the Control
Transaction and the consequences of the Control
Transaction for Members, and each class of
Members, including any:

i. lossofrights;

ii. change astovotingrights andrights to
participate in any surplus, reserves or profits of
the Company;

what benefits (if any) will be offered to Members,
including to each class of Members, if the Control
Transaction occurs, and why the benefits are
considered appropriate, taking into account,
among other things, the extent to which the benefits
compensate the Members, or class of Members, for
any loss of rights;

d) thebasis upon which Members, including each

class of Members, entitlement to the benefits will be
determined, including:

i. Member'stenure;

ii. Member's financial contributions to the Company
and one or more related bodies corporate of
the Company;

iii. any minimum period of membership thata
Member must satisfy to receive benefits;

iv. whether Members must pay any amount or
provide other value to receive benefits;

S)

f)

9)

h)

any preferential allocation of benefits to Members, or
aclass of Members, and how that allocationis to be
determined;

any benefits that officers of the Company (including
retiring officers) or any associates of any officers
may receive (whether directly or indirectly) in
connection with the Control Transaction, other
thanin their capacity as a Member on the same
terms as are available to other Members, including
without limitation:

i. any money or goods;

ii. any preferential allocation of securities;

iii. anyretirement or superannuation benefits;
iv. any compensation for loss of office;

v. any concessionalloans or other favourable or
non-arm’s length transactions;

the implications of the Control Transaction in
relation to:

i. thecontinuation of the Company’s business;

ii. any material changes to be made to the
Company's business;

iii. changes to benefits, products and services; and

iv. the future employment of the present employees
of the Company;

whether the Company's financial position

has changed materially since the date of the
immediately preceding audited financial statements
of the Company;

the suitability, availability and consequences of other
alternatives, transactions, or courses of action; and

any other information that the Members, or a class
of Members, would reasonably require to make an
informed assessment about whether to approve the
proposed Control Transaction.

If the Control Transaction involves the allocation of
securities (whether by the Company or some other
entity) the disclosure statement must adequately set out
or explain the following (if relevant):

o)
5)

)

d)

who will and will not be allocated securities;

the rights and obligations attaching to the securities
being allocated, including voting rights and rights to
participate in reserves and profits;

the class and approximate number of securities
being allocated;

the allocation formula for the securities (including
the implications of any undersubscription or
oversubscription of securities offered), including,
without limitation:



the manner in which the allocation formula will
apply as between Members and between classes
of Members; and

ii. thebasison which the allocation formula has
been determined;

e) ifrights to securities are allocated — whether the
rights are renounceable or non-renounceable;

f) the consideration payable for the securities,
including, if the securities are partly paid, any call
dates and amounts payable on calls;

g) if the allocation of securities is underwritten:
i. thename of any underwriters;

ii. theamountof any underwriting fee or
commission payable;

ii. details of clausesin any underwriting agreement
that may affect the underwriter's rights and
obligations under the underwriting agreement;

h) whether the securities will be listed on a securities
exchange or other market; and

i) theimplications of the allocation of securities for the
structure of the Company.

If the Control Transaction involves an amendment to
the Control Transaction provisionsin article 7 or this
Appendix, and the person proposing the amendment is
aware of any proposal to conduct a Control Transaction
of atype describedin articles 7.4(a) to 7.4(f), then the
disclosure statement must disclose the matters set
outin articles A2(1) and A2(2) of this Appendix to the
Constitutionin relation to:

a) the proposed modification or repeal; and

b) each Control Transaction of which the person
proposing the amendmentis aware (to the extent
that the personis aware of the matters relating to
those transactions).

A3 Director’s Statement
1. EachDirector’s statement must contain:

a) astatement:

i. recommendingthatthe Control Transaction be
approved or not approved, and giving reasons for
the recommendation; or

ii. givingreasonswhy arecommendationis
not made;

b) astatement whether the Director proposes to
vote to approve or not approve the proposed
Control Transaction;
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c) astatement confirming that neither the Director
nor any associate of the Director will receive
any payment, other valuable consideration or
any other benefitin connection with the Control
Transaction other than as disclosed in the disclosure
statement; and

d) particulars of any agreement between the
Director and any other personin connection
with, or conditional upon, the outcome of the
Control Transaction.

Independent Expert’s Report

1. Theindependentexpert'sreport must adequately set

2.

out or explain the following (if relevant):

a) whether,inthe independent expert's opinion, the
Control Transactionis in the best interests of the
Members, including each class of Members, and
giving reasons for that opinion;

b) whether, inthe independent expert's opinion, the
benefits being provided to the Members, including
each class of Members, are fair and reasonable,
having regard to any:

i. lossofrights;and

ii. change asto voting rights andrights to
participate in the reserves and profits of the
Company; and giving reasons for that opinion;
and

c) details of:

i. anyrelationship between the independent expert
and the Company, including any circumstances
in which the independent expert or an associate
of the independent expert gives or has given
it advice or acts onits behalf, in the proper
performance of the functions attaching to the
independent expert's professional capacity or
business relationship with the Company;

ii. any financial or other interest of the independent
expert or an associate of the independent expert
that could reasonably be regarded as being
capable of affecting the independent expert’s
ability to give an unbiased opinion; and

iii. any benefitthat the independent expert or any
associate of the independent expert may receive
(whether directly or indirectly) in connection
with making the report or in connection with the
Control Transaction.

If the Company commissions more than one
independent expert'sreport, all of the reports must be
sent to each Member.

No independent expert's reportis required for a Control
Transaction under article 7.4(g) unless article A2(3) of
this Appendix applies.
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A5 Cost of Meeting

1.

A6

35

If a Control Transactionis proposed by:

a) theDirectors - the Company bears all costs
associated with complying with this Appendix,
including disclosure, printing and postage, and the
conduct of the meeting;

b) aMember or group of Members - the Member or
group of Members must pay all costs associated
with complying with this Appendix, including
disclosure, printing and postage, and the conduct of
the meeting.

If article A5(1)(b) of this Appendix applies, Membersin
general meeting may resolve that:

a) the Company pay all costs associated with
disclosure and conduct of the meeting; and

b) the Company reimburse the Member or group of
Members proposing the Control Transaction for the
costs associated with disclosure and conduct of the
meeting they incur.

For the purposes of aresolution at a general meeting in
accordance with article A5(2) of this Appendix:

a) therequired quorum to consider the resolution is 20%
innumber of allMembers of the Company entitled to
vote on the relevant resolution(s); and

b) therequired majority to approve the resolution
is atleast 75% of the votes that are cast on the
relevant resolution(s).

Indemnity

The Directors are not required to assist any Member

or group of Members proposing a Control Transaction
unless they give the Company anindemnity for the costs
referred toin article A(5)(1)(b) of this Appendixin aform
satisfactory to the Directors.

A7 MCls

1. The provisions of this Appendix and article 7 will not

apply inrelation to:

a) the creation orissuance of, or the agreement to
create or issue MCls; or

b) the cancellation or variation of any rights attached
to or reduction in capitalin relation to, any MCls or
capitalinstruments convertible to MCls (including,
in each case, MCls of different classes and with
differentrights), or class of them.

The provisions of this Appendix and article 7 will not
apply to the extent any amendment to this Constitution
relates to or facilitates anything referred toin article A7.

Aresolution passed at a general meeting, that would
resultin the Company ceasing to be an MCI mutual
entity (as defined in the Corporations Act) can only take
effectif:

a) there are no MClsinthe Company; or

b) subjectto article 19.3(d), the resolution provides for
each MClto be cancelled at or before the time the
Company ceases to be an MCl mutual entity (as
definedin the Corporations Act) (whether or not the
holders of the MCls to be cancelled are to receive
other securities in respect of those MCls).
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