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Date

Parties

"I

Recitals

01M #2 Pty Ltd (ACT. ;1/2 691 997) of Level8, 461 Bouche Street, Melbourne,
Victoria3000 (71'"stee)

This deed pollcomprises the Constitution of the Trust and is made with the intentthatit be
legally enforceable as between the Trustee and each Member.

The Trust Fund is to be held and administered by the Trustee with, and subjectto, the
powers and provisions of this Constitution.

Operative provisions

This deed pollrecords and the Trustee covenants and declares as follows:

A.

':^- ^,,.\^~\^, v~

B.

Preliminary

Declaration

This deed pollis declared by the Trustee to be the constitution of the Trust.

On\^I#2 Pty Ltd hereby agrees to act as trustee of the Trustonthe tenns of this Constitution.

The Trust commences when Orchard 111vestrnents Management Limited astrustee of
Timbercoin Agr. thusiness Trust gives the Trustee As100.00 for 100 Units, and the Trustee
issues 100 Units in return.

Orchard Investments Management Limited astrustee of Timbercoin Agribusiness Trustwil
give the Trustee A$100.00 immediately following execution of this Constitution.

Name of Trust

2005

1.1

1.2

1.3

1.4

The Trustis called the rimberco, :p Orchard2'I. '"st;#:?orsuch other name asthe Trustee
datemiinesttom time to time.

IfTimbercoip Asset Management Pty Limited ceases to be the Asset Manager, the Trustee
must, unless otherwise agi. eed by Timbercoin Asset Management Pty Limited, change the
name of the Trustto ariame that does notimply an association with Timbercorp Asset
Management Pty Limited orits business.

Definitions

In this Constitution, unless there is somethino in the subject matter or contextthatis
inconsistent:

Areoar"fingPrfmc4, leg. mean generally accepted Australian accounting principles and
accounting standards detennined by the Trustee after consultation with the Auditor;

Applicatio"Pntemeansthe application price for a Unitcalculated maccordance with this
Constitution;

1.5

1.6

n ;r^' " J r+n F1' 7'1JE. t
Stanj*ed IAIjt1* $200.00
^c, c: Ii; 20:425^, 2'3 Sep 2!305
S!^O lit, =toyi^ ^:1.4te!, FEUD
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Approved Valuermeans aperson who is appointed to actas avaluer oran expertbythe
Trustee in relation to the Trust(including any Asset of the Trustorthe Units), who is
independent of the Trustee and is experienced in relation to the valuation or assessment of
assets, investments or proposals of the kind required to be valued or assessed;

ASICmeansthe Australian Securities and investorents Commission orany regulatory body
which replaces it or perfonns its functions;

AssetM^"agermeans any person appointed by the trustee of the Timbercorn Agribusiness
Trustto manage the assets of the Timbercoin Agribusiness Trust and the Controlled Entities of
the trustee of the Timbercorp Agi. ibusiness Trust;

Assets means anthe property, rights and income of the Trust, but not application money or
property mrespect of whichUnits have not yet been issued, anyRedemption Price notyet
paid or any Distributable income orArnount payable but not paid;

A"dit@rineans a person appointed in accordance with clause 27.1 to act as an auditor of the
Trust;

BusinessDaymeans:

aday other than a Saturday ora Sunday on which banks are open for general
banking businessin Melbourne; and

any other day specified by the Trustee to be abusiness day forthe purposes of this
definition;

Cash means money in any currency and includes cheques dramiirisuch currency;

Classmeans aclass of Units, being Units which have the same riglits (disregarding any
differences connected with the first distribution following an issue of Units), IfallUnits have
the same rig}Its(disregarding any differences connected with the first distribution fbnowing an
issue of Units), there is only one Class;

(a)

(b)

Commencement Datemearis the date of the issue of the first Unit in accordance with clause

1.3;

CODlirma, ton means am'artsaction statement issued by the Trustee, or ifthe law peruiits, the
custodian, Golfmning the number of Units Registered in the name of the Member orperson
named in that statement;

Cons, it"tio" means this deed poll;

ControlledE'"17ty'means an entity, including a body corporate or trust, directly or indirectly
controlled by TAT, including this Trust;

Corporaffo"SACtmeans the Co?:poratioizs, ICt 2001 (Cth) and the Corporations Regulations;

Custodianmearisthe custodian forthe time being of the Trust(ifany);

Designated Timemeans 5 pm or such other time as may be specified by the Trustee in the
jurisdiction in which the Office is located;

53583-v6XE, IELDMSLA3 Constitution



DisclosureDoc"inertincludes a disclosure document(as that expression is defined in section
9 of the Corporations Act) and any infomiation memorandum under which offersto subscribe
forthe Units in the Trustare made;

Dis, ribz, tableAmo""tineansthe amount, ifany, deterrnined by the Trustee in accordance
with clause 11.10(c);

Distrib"liable, incomeirirespect of a Distribution Period or Financial Year, asthe case
requires, meansthe amount, ifany, detennined by the Trustee in accordance with clauses 104
to 10.6 forthe Distribution Period;

Dig, :,., fir, ,:ion Calc"18ttonDatemeans the last day of each Distribution Period or such other
days as the Trustee designates;

Distnb", 70nAcco""tineans the account described in clause 11.33;

Distr'ib"ti'on Periodmeans each of the periods commencing on the day after the last day of
the last preceding Distribution Period and ending on:

(a) the last day of June and December; or

(by such other day as the Trustee specifies in accordance with clause12,

in each year during the continuance of the Trust, and includes the period coriumencirig on the
Commencement Date and tenninating on the next Distribution Calculation Date with the
exception of the lastDistribution Period which commences on the day after the last day of the
lastpreceding Distribution Period and ends on the date oftennination of the Trust;

Dollars; A$8"dSmearis the lawful currency of the Commonwealth of Australia;

fin"reinlStatememi:,. meansthe financial statements prepared by the Trustee from time to
time in respect of the Trust;

financial yearmeans:

(a) forthe first financial year, the period from the establishment of the Trust to the
next 30 June;

forthe last financial year, the period from I July before the date the Trust
tenninatesto the date of distribution on winding up of the Trust; and

(c) in another circumstances, the 12 month period ending on 30 June;

Governmental, 48e"qymeans:

(a) an Australiangovemment, whether Commonwealth, State, municipal orlocal;

(b) aforeigiigoverr"nent, whether unitary, federal, provincial, regional, municipal or
local; and

(c) anyminister, department, office, commission, delegate, instrumentality, agency,
board, authority or organisation, statutory or otherwise, of a government referred to in
paragi'aph (a) or (b);

GSTmeans a tax, levy, duty, charge or deduction, together with any related additional tax,
interest, penalty, fine or other charge, imposed by or under a GST Law;

co)
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GS7'Lawhas the meaning givento it intriert New Tardystem (Goods gridservices Tax)/let
1999;

007Raiemeans the rate ofGSTunderthe GSTLaw;

IncomeDtstrib""brineans the amount distributed in accordance with clause 11.1 mrespect
of a Member for a Distribution Period;

Li"brides means all present liabilities of the Trustincludino any provisions and reserves
whichthe Trustee decides should be taken into account in determining the liabilities of the
Trust, including:

(a) proceeds of redemption which have notyet beenpaid;

(b) any amount in the Distribution Account which hasyetto be distributed; and

(c) such other amounts as are required to meet contingent liabilities of the Trust;

but excluding any amount representing Members' capital, undistributed profits, interest
antibutable to Members accruing on Members' capital, capital reserves, or any other amount
representing the value of rights attaching to Units, whether ornotredeemable, regardless of
whether characterised as equity or debt in the Financial Statements of the Trust;

Market 1,211"e on^e, ,,. usets'means the aggregate marketvalue of the Assets calculated in
accordance with clauses 8.4 to 8.6;

Member means the person Registered asthe holder of aUnit including personsjointly
Registered;

inor, h means calendar month;

NetAsset Valuemeans the amount calculated in accordancewith clause 8.2 from time to time
as ascertained by the Trustee by deducting from the aggregate of:

(a) the MarketValueofallAssetsoftheTrust; and

(b) any other amounts which should be included in the aggregate forthe purpose of
making a fair and reasonable detenmination of the value of the TrustFund having due
regard to Accounting Principles currentftom time to time,

the aggregate of

(0) allLiabilitiesoftheTrust;and

(d) anyotheramountswhichshouldbeiricludedinthe aggi. Goate:

(i) forthe purpose of making a fitirand reasonable datennination of the value of
the Trust Fund having due regard to Accountino Principles current from time
to time; and

(ii) as aprovision formcometax orcapital gainstaxwhich would be payable by
the Trustee orthe Members on the disposal of allor any of the Assets of the
Trust;

Nod0"81/12comemeans any notional or deemed amountthatwillnotresult tilthe receipt of
cash or property, such as franking and foreign tax credits (which, forthe avoidance of doubt,
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includes any notional amounts in the Trust's assessable income under sections 207-35 and
6AC of the Tax Acts);

Qincemeans the registered officeftom time to time of the Trustee;

Ordr"aryReso/""^"means aResolutionthathas been passed by at least50% of the total
votes that may be cast by Members at the relevantmeeting (including Members who are not
presentin person or by proxy);

Other Instr"inertH'older means aholder ofan Other instrument;

Other, instrumentshas the meaning given to that expression in clause 3.24;

perso" includes a company, corporation, finn, authority, unincorporated association or body
of persons;

Redemption Pricemeans the redemption price for aUnit calculated in accordance with this
Constitution;

Reststermeansthe register of Members kept by the Trustee under the Corporations Act;

Registered means recorded intrie Register;

Registi. ", to"means recording in the Register;

Resol"tio" means a resolution passed at a meeting of Members in the Trust:

(a) on a showofhands, by the reg"Iredm4/only'of Members present imperson orby
pro^, and voting on the show of hands; or

on a poll, by the required in:\ionty of votes castbyMembers presentinperson or
by pro>^, and voting on the poll; or

where the law allows, a resolution in writing signed by Members holding the
required int!ion^, of the Units in the Trust.

Exceptwhere this Constitution or any applicable law provides otherwise, the req"ired
majorfty, is a simple majority;

Security, titerestR"Iesmeansthetules and policies adopted by the Trustee from time to
time fortherecognition of encumbrances over Units in accordancewith clause 3.22;

^izeciaiResol"tiom means a Resolution where the required majority is 75% of votes cast at
the relevant meeting (whether in person or by proxy);

LITmeans Orchard investmentsManagement Limited (ACN 105 684 231) of Level8, 461
Bouche Street, Melbourne, Victoria 3000, asthe trustee or responsible entity (as the case
requires) of the Timbercoin Agribusiness Trust, and any replacement trustee orresponsib!e
entity of the TimberGoryAgribusiness Trust;

Taxmeans allkinds of taxes, duties, imposts, deductions and charges imposed by a
government, including GST or any amounts recovered from the Trustee by way of
Teimbursement ofGST or any amountincluded either expressly or impliedIy in an amount
paid or payable by the Trustee on account ofGST, together with interest and penalties on such
amounts;

(b)

(0)
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Tax, ;letsmearis:

(a) themeomeT"LASSessmen!ACi1936(asamended);

(by themeomeTaicAssessme"trlci1997(as amended);

(c) themeome Tar (I'ramsitio?IQIProvisio, I'S), c!1997(asamended)

(d) Taxation Adminis". Q!ion, !ICJi953(as amended);and

(e) theta>, ationratinglegislation,

of the Commonwealth of Australia, asthe caserequires;

Taxable, incomemeans reti"corneas defined by section 95 of the TaxAct of the trust estate
constituted by the Trustfbr a year of income, or ifrepealed orreplaced, any concept enacted to
replacethe definition of"eti"come:

Transaction Costsmean:

(a) when calculating the Application Price of a Unit, the Trustee's estimate of the total
costofacquirlng the Assets; and

(b) when calculating the Redemption Price of aUnit, the Trustee's estimate of the total
costofselling the Assets and anyTaxthat the Trustee detemiines would be payable
by the Trustifallsuch Assets had been disposed of on that date,

as ifthe Assets were acquired or sold on the relevant calculation date at the respective
amounts at which each of the Assets is brouglitto accountin computing the Net Asset Value at
that date.

For the purposes of this definition, tofulcostmeans the aggiegate of allcosts, charges,
expenses, disbursements, cornmissions, brokerage and other usual fees whichwould be
incurred ifallthe Assets held alitie date of calculation were acquired or sold, as the case
requires;

Trustmeans the trustconstituted or governed by this Constitution;

Trusteemeans ON#2 PlyLtd (ACN 1/2 691 99n, the trustee of the Trust, and any
replacement trustee;

Trustf'""dineans allofthe Assets forthe time being of the Trust, butsubjectto the
Liabilities at that time of the Trust;

Trust, incomemeans the net income of the Trust detennined by the Trustee having regard to
Accounting Principles for a Distribution Period or Financial Year, as the case requires;

Unitmeans an undivided share in the beneficial interest in the Trust as provided in this
Constitution;

I. 'al"ado" Timemearisthe valuation time as detemiinedby the Trustee in accordance with
clause 8.

Interpretation

Unless the contrary intention appears, in this Constitution:

(a) ternis defined in the Corporations Act are used with their defined meaning;

1.8
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(b) areforence to a statute, ordinance, code orother law includes regulations and other
instruments under it and consolidations, amendments, re-enaciments orreplacements;

(c) the singular includes the plural andviceversa;

(d) wordsimportingagenderiricludeanygender;

(6) where a word or phrase is given a defined meaning in this Constitution, any other part
of speech orottier gammaticalfonn in respect of such word orphrase unlessthe
context otherwise requires has a corresponding meaning;

(f) the wordsincl"de, , incl"ding lbrexampleors"chaswhen introducing a listof
items do not exclude a referenceto other items, whether of the same class orgenus or
not;

(g) amendincludesdelete, modify orreplace;

(h) the cover page, contents, headings, footnotes, marginal notes and finding lists are for
convenience only and do not affectinterpretation of this Constitution; and

(i) a reference to ayear (other than aFinancialYear), quarter ormonthmearis a calendar
year, calendar quarter or calendar month respectively.

Other documents ,

A document does not become part of this Constitution by reason only of that document
referring to this Constitution or vice versa or ally electronic link between them.

Constitution legally binding

1.10 This Constitution binds, and is legally enforceable as between, the Trustee and each present
and future Member and any person claiming through any of them in accordance with its tenns
(as amended from time to time) as ifeach of them hadbeen aparty to this Constitution.

Governing law

1.11 The laws of Victoria, and where applicable the laws of the Commonwealth of Australia,
govern this Constitution.

The parties irrevocably and unconditionally submittothe non-exclusive jurisdiction of the
courts of Victoria.

1.9

1.12

Other obligations excluded

Except asrequired by the Corporations Actand this Constitution allobligations of the Trustee
which mightotherwise be implied orimposed by law or equity are expressly excluded to the
extent pennitted by law, including withoutlimitation any obligation of the Trustee in its
capacity as trustee of the Trust arising under any statute.

Wholly-owned sub-trust

1.14 WinlstTAT holds the entire beneficial interest in the Trust, the Trustee must

(a) onlyissueUnitstoTAT;

(b) appointthe auditor of TAT from time to time as the Auditor of the Trust under clause
27;

1.13
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(c) the Trustee may only invest in Assets which TAT is authorised to invest in under
TAT'strust deed;

(d) act on the instructions of TAT and do such other thingsto ensure asfar as possible
that TAThas dayto day control of the Trust(including that the Member has dayto
day control over the use of any contribution to the Trust to generate any return or
benefit).

Clause 1.14 takes precedence over any other terni or condition of this Constitution to the
extent of any inconsistency, exceptthat TAT may by writtenResolutionvary clause 1.14,

15

2 Assets held on trust

Assets vested in Trustee

The Assets will be vested mand held by the Trustee on trustforMembers on the ternis and
subjectto the conditions of this Constitution.

Assets must be held separately by the Trustee

The Trustee must clearly identify the Assets as property of the Trust and holdthe Assets
separately from the assets of the Trustee and any other trust or managed investmentscheme.

The Trustee may from time to time appointa Custodian to hold the Assets onomst for
Members of the Trust, , and subjectto the ternis, of this Constitution andthe Custodian
agi'eement.

AllAssets must be registered or otherwise held in thenrune of the Trustee or any Custodian.

2.1

3

Nature of Units

Units

3 . I

3 .2

The beneficial interest in the Trustis divided into Units.

Subject to the rights, obligations or restrictions attaching to any particular Unit* each Unit
other than a Fractional Unit, confers an equal undivided interest in the Trust and a Fractional
Unit confers an interest of the same namre which is proportionate.

A Unit confers an interest tilthe Assets as a whole, subjectto the Liabilities. It does not
confer:

3.3

(a) an interest mapadicularAsset;

(b) an entitlement to lodge acaveat in respect of aparticularAsset;

(c) an entitlement to interfere with the rights or powers of the Trustee in its dealings with
the Assets;

(d) amentitlementto exercise any rights, powers orprivilegesin respect of any Asset,

other than as provided in this Constitution or pennittedby the Corporations Act.

A Member holds aUnitsubjectto the rights, restrictions and obligations attaching to that Unit
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income entitlement of Units

3.5 Except as ottieiwise expressly provided in this Constitution, the Trustee may in its discretion
issue Units on ternis that such Units:

(a) participate fully in the Distributable income of the Trust mirespect of the Distribution
Period in wliich they are issued; or

(b) do not entitle the holder of such Units to receive a distribution of the Distributable
Income of the Trust in respect of the Distribution Period in which such Units are
issued; or

(c) entitle the holder of such Unitsto receive a distribution of the Distributable income of
the Trust in respect of the Distribution Period in which such Units are issued which is
not g'eater than the proportion of the Distributable Income of the Trust to which a
Member holding a Unit during the whole of that Distribution Period is entitled
multiplied by thenumber of days from and including the date of issue of those Units
to the end of that Distribution Period divided by the total number of days mallat
Distribution Period; or

(d) entitlethe holder of such Units, including Partly Paid Units, to a fixed rate of
distribution for aperiod to be detennined by the Trustee.

No fractions of Units

3.6 Fractions of aUnitmay mothe issued by the Trustee. Where any calculation perlonned under
this Constitution or the teams of awithdrawalofferresults in the issue orredemption of a
fraction of one Unit, the number of Unitsto be issued orredeemed is to be rounded down or
up respectively to the nearest whole Unit.

Rounding of amounts

Ally excess application orothermoney or property whichresults from rounding under any
provision of this Constitution becomes an Asset of the Trust.

Additional Units and bonus Units

3.7

The Trustee may from time to time create additional Units. The number of additional Units
created must be datennined by the Trustee in accordance with clause 5.

Subject to this Constitution, the Trustee may issue Units subject to any rights, restrictions and
obligations deterrnined by the Trustee.

3.10 The Trustee may distribute capital of the Trustto Members by appropriating the whole orpart
of the amountstandingto the credit of the reserve referred to in clause 29, such distribution to
be satisfied by the payment ofCasliorthe issue of Units to Members improportionto the
number of Units heldby them respectively (taking into accountthe number of Fully Paid
Units and Partly Paid Units held by the Member).

Reconstruction, consolidation, division and reclassification of Units

Units may be reconstructed, consolidated, divided or reclassified as datennined by the Trustee
or anyResolution of Members, provided suchreconstruction, consolidation, division or
reclassification does not result in the proportionate interest of Members beino affected.

Transfer of Units

3 .9

3.11

3.12 Subjectto this Constitution, Members may transfer Units.
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3.13 Transfers must be in a fonn approved by the Trustee and ifnecessany be presented for
Registration duly stamped, and must be accompanied by any evidence reasonably required by
the Trustee to show the right of the transferor to make tl}e transfer.

The transferee in respect of a transfer of Units is deemed to have agreed to acceptthe Units
transferred to it subjectto the teams and conditions on which the transferor held them
immediately before execution of the instrument of transfer and to be bound by this
Constitution.

3.15 A transfer is not effective untilRegistered and the transferor remains the holder of the Units
specified in the transfer untilthe Transfer is Registered.

3.16 The Trustee may refuse to record any transfer of Units in the Register without givino any
reason for the refusal.

3.17 The Trustee may refuse to record anytransfer of Units in the Register during the 5 Business
Days immediately preceding any distribution.

3.18 The Trustee may refuse to record any transfer of Units in the Register which ismbreach of the
Security imterest Rules.

3.19 The Trustee is notrequired to give effectto any transaction, transfer or dealing at the request
of or forthe benefit of aMember unless the Member has paid to the Trustee's satisfaction all
duties, Taxes, goveuu, ,entalcharges, transfer fees, registration foes, brokerage and other
charges which may have become or may be payable in respect of the transaction, transf;=r or
dealing.

3.20 The Trustee may Register atr. ansfer notwithstanding that the Trustee at the time of
Registration has notice of the transferor Member's death.

3.21 Other than as provided in clauses 3.16 to 3.20, there is no restriction on the transfer of Units,

Security Interest Rules

The Trustee may make and amend rules and policies from time to time forthe recognition of3.22

encumbrances over Units.

Rights Attaching to Units

3.23 The holders of Units issued by the Trustee hold those Units subject to the rights, restrictions
and obligations attaching to those Units.

Creation and issue of Other Instruments

3.24 The Trustee may issue any other interests, rights or other instruments of a debt, equity, quasi-
debt, quasi-equity or hybrid nature (Other, I'Str'"menO which the Trustee detemiines.

Such Other instruments may be issued for such consideration andwith such preferred,
deferred or other special rights or such restrictions, whether with regard to dividends, voting,
return of capital, payment of calls, redemption, conversion or otherwise, asthe Trustee
decides.

The holders of Other Instruments issued by the Trustee hold those Other instruments subject
to the riglits, restrictions and obligations attaching to those securities or instruments.

3.14

3.25

3.26
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Rule against perpetuities

The perpetuity period applicable to the Trust forthe purposes of the rule against peruetuities
or any other rule of law orequity is the period from the Commencement Date untilthe date
which is the 80th anniversary of the day before the Commencement Date.

3.28 NO Units may be issued orredeemed after the 80'' amiversary of the day before the
Commencement Date ifthatissue orredemption would cause a contravention of the rule
against peruetuities or any other rule of law or equity.

3.27

4

Non-Resident Members

Members

4.1 A personwho is not aresidentofAustraliamaybe aMember.

Jointtenancy

4.2 Persons Registered jointly as the holder of a Unithold asjointtenants and not astenants in
common unlessthe Trustee otherwise agrees.

Ally person registered jointly may give an effective receipt on behalfofthejoint holders.

Death orlegal disability of a Member

Ifa Member dies or becomes subjectto a legal disability such as bankruptcy or insanity, only:4.4

the s"r, ,iyor; where the deceased was ajoint holder holding as ajointtenant; or

(6) thelegalperso""frayrese"tative, manly other case,

will be the person recognised as having any claim to Units Registered in the Member's name.

The survivor or legal personal representative, asthe case may be:

(a) may electin a fomiapproved by the Trustee either to be Registered, or for anominee
to be Registered, anthe holder of those Units, subjectto the production of any
evidence which may be required by the Trustee from time to time; and

(b) will be entitled to receive and may give a discharge for allmoneys payable in respect
of the Units.

4.3

4.5

4.6 The survivor or legal personal representative, as the case may be, is not entitled to receive
notices of orto attend orvote at anymeetings of Members untilRegistered as a Member.

Register of Members

4.7 The Trustee must keep a Register at the Office in accordance with the Corporations Act,

Changes in Member's details

A Member must notify the Trustee of any change in its details kept in the Register.4.8
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5 Application for Units

Application form

Allapplicantfor Units must complete a fomiwhich is approved by the Trustee and leave it
for, or deliver it to, the Trustee at its Office, ifthe Trustee so requires.

The fbnn maybe transmitted electronically to the Trustee with its approval, provided the
original application fonn is leftfbr, or delivered to, the Trustee at its Office.

Payment of application moneys

Payment in a fomiacceptabletothe Trustee or a transfer of property of a kind acceptableto5.3

the Trustee and able to be vested in the Trustee, must accompanythe application form and be
received by orbe made available to the Trustee within such period before or after the Trustee
receives the application fomias the Trustee detennines from time to time.

The Trustee may require property other than Cash being transferred to it under clause 5.3 to be
valued by an Approved Vainer.

Ifthe Trustee accepts a transfer of property other than Cash, any costs associated with the
valuation ortr. ansferofthe property are to be paid orreimbursed out of the property being
transferred.

5. I

5.2

5.4

5.5

Receipt of application

Forthe purposes of this clause 5, an application for Units is only takento have been received
by the Trustee when ithas:

(a) received an application fomifbrUnitscompleted in full; and

(b) received the application moneysrelating to the application for Units or hadthe
property againstwhich the Units are to be issued vested init.

Forthe purposes of this clause 5, the Trustee may treatreceipt of a cheque or other promise or
direction to pay as receipt of the application moneys.

Forthe purposes of this clause 5, an application for Units or application moneysrelating to the
application for Unitswillbe deemed to have beenreceived by the Trustee at the following
times:

(a)

(b)

if!eft for or delivered personally to the Trustee at its Office dunno business hours on a
Business Day, on the date and time orbeing so leftor delivered;

ifleft for or delivered at the Trustee's Office on a day that is not a Business Day or
outside business hours on aBusiness Day, at 9:00 am on the next Business Day;

itsGrit by postto the Trustee's Office, on the date and time of delivery to the Office;(c)

(d)

or

iftransmitted electronically to the Trustee's Office, at 9:00 am on the Business Day on
which the Trustee receives the deposit of the application moneys in abankaccount of
the Trust.

futile case where the Trustee does notrequire an application fomifor Unitsto be completed,
the Trustee may deterrnine that it is deemed to have received the application at the time it
receives the application moneys orthe property against whichthe Units are to be issued are
vested in it.
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Trustee may reject application for Units

5.10 The Trustee may rejectan application for Units in whole or in partwithout givino any reason
forthe rejection.

Where the Trustee rejects an application for Units, it must return any tipplication moneys and
property to the applicant notlaterthan the next BusinessDay after it is deemed to have
received the application in accordance with clause 5.6.

Acceptance of application

Where an application for Units is received and accepted by the Trustee notlaterthan the
Designated Time on a Business Day, the application for Units is received and accepted on
that Business Day.

Where an application for Units is received and accepted:

(a) after the Designated Time on aBusinessDay; or

(b) on adaythatis riotaBusinessDay,

the application for Units is deemed to have been received and accepted on the next Business
Day before the Designated Time.

Application Price of Units

Subjectto clauses 5.16 and 5.17, allUnits must only be issued at the Application Price equal
to:

5.11

5.12

5.13

5.14

5.15 Each of the variables in clause 5.14 must be datennined as at the next Valuation Time after:

(a) the TrusteereceivestheapplicationforUnits; or

(b) the Trustee receives the application money, orthe property againstwhich Units are to
be issued orvested in the Trustee,

whichever happens later.

AllUnits issued to TAT and I or its nominee on or before 30 June 2005 will be issued at the

Application Price of As1.00 per Unit, including the Units issued under clause 1.3.

While the Trustis a wholly-owned sub-trust of TAT, the Trustee may determinethatthe
Application Price for additional Units will be A$1.00 unless otherwise detennined by the
Trustee.

NetAsset Value+Transaction Costs

""inherofU"itsi"iss"e

5.17

Issue date

5.18 Subjectto clauses 1.3 and 5.19, Units are taken to be issued on:

except in the case of a reinvestmerit of distribution in accordance with clause
when:

53583-wit, usLDMSLA3
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(ii) the Trusteereceivesthe application money, or the property against which
Units are to be issued is vested in the Trustee,

whichever happens later; and

in the case of Units issued on areinvesiment of distribution in accordance with clause

11.14, on the first day after the end of the relevant Distribution Period on which date
the application in respect of those Units is deemed to have been received.

5.19 The Trustee may determine a differentissue date.

Rounding of Application Price

5.20 The Application Price may be rounded asthe Trustee detennines and anyexcess application
moneys and property arising from such rounding become part of the Assets.

Uncleared funds and property which does riot vest

5.21 Units issued against application moneys paid other than in cleared funds are void ifthe funds
are riotsubsequently cleared within 5 Business Days of receipt of the application andthe
Trustee may make appropriate entries in the records of the Trust unlessthe Trustee otherwise
deterrnines.

5.22 Units issued against a transfer of property are void ifthe property does not vest in the Trustee
within 5 Business Days of receipt of the application unless the Trustee otheiwise determines.

Update Register

5.23 The Trustee must update the Register when Units are issued.

Pooling of amounts

Any amounts paid by any applicant may be pooled with any amounts paid by any other
applicant.

No recognition of trust

5.25 UntilMembers have an absolute rightto the Units registered in their name, the Trustee is not
bound to recognise, even when having notice, any equitable, contingent or future interest, or a
severable part interest, in a Unit, or a trust forthe holding of a Unit, except as may otherwise
be expressly provided by this Constitution,

Compliancewith Corporations Act

The Trustee must ensurethat allissues of Units in the Trust that are made orto be made do not

need disclosureto investors under Part 7.9 of the Corporations Actwhen they were or are
made.

6 Redemption priceofUnits

Redemption Price

Subjectto clauses 6.2 and 6.3, annit may only be redeemed at aRedemption Price calculated6.1

as:
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""inherofUnftsfi", 3^s"e

The Redemption Price for Unitsredeemed on orbefore 31 December 2005 will be As1.00 per
Unit.

Whilethe Trustis a wholly-0^led sub-trustofTAT, the Redemption Price for Units will be
A$1.00 unless otherwise determined by the Trustee.

Determination of Redemption Price

6.4 Eachofthevariables inclause 6.1 must be datennined no earlier than 60 days before an offer
is made by the Trustee under clauses 7.1 to 7.9,

Redemption Price may be rounded

The Redemption Price may be rounded asthe Trustee detennines. The amount oftlie6.5

rounding must not be more than I cent.

62

6.3

NetAssef Vial"e - 71.8"sacffor Costs

7 Redemption procedures

Offer to redeem

The Trustee may offer Members an OPPorfunity, to redeem theirUnits, wholly or partly, to the
extentthat particularAssets are available and able to be converted to money in time to satisfy
redemption requests that Members may make mresponse to the offer.

The offer must be in writing and be made by giving acopy of the offer to allMembers of the
Trust orto allmembers of aparticular Class.

The offer must specify:

(a) the period during which the offer will remain open (this period must last for alleast 21
days after the offer is made); and

(b) the Assetsthat will be usedto satisfy redemption requests; and

(c) the amount of money that is expected to be available when those Assets are converted
to money; and

(d) the method for dealing with redemption requestsifthemoney available is insufficient
to satisfy allrequests.

For joint Members, a copy of the withdrawal offer need onlybe given to the joint Member
named first in the Register.

Satisfying redemption requests

Subjectto clauses 7.6 to 7.9, the Trustee must ensure that redemption requests made in7.5

response to an offer are satisfied within 21 days after the offer closes.

1.10 redemption request made under the offer may be satisfied while the offer is still open.

Ifan insufficient amount of money is available from the Assets specified in the offer to satisfy
allrequests, the requests are to be satisfied proportionateIy in accordance with the fonnula:

(:4,18')x C

7.1

7.2

7.3

7.4

7.6

7.7
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where

A

The Trustee may decide to satisfy a redemption request in relation to only some of the Units
which are the subject of the request, ifitis in the bestinterests of Members to do so.

Cancelling an offer

The Trustee may by notice moriting to the Members cancelan offer before it closes if

(a) the offer containsamaterialerror;or

(b) it is intrie bestinterests of Members to do so.

Request for redemption

Other than as set out in clauses 7.1 to 7.9, the Trustee is not required to give effect to any
redemption request by a Member.

Redemption request

Where a redemption request is received by the Trustee notlaterthan the Designated Time on a
Business Day, that redemption request is deemed to be received on that Business Day.

7.12 Where aredemptionrequestisreceived:

(a) after the Designated Time on aBusinessDay; or

(b) on adaythatis notaBusinessDay,

that redemption request is deemed to have been received on the nextBusiness Day before the
Designated Time.

Processing of a redemption request

7.13 Subjectto clauses 7.7, 7.8 and 7.9, a redemption request received in accordance with clauses
7.11 and 7.12 will be:

B

is the amountthe member requested to redeem;

is the aggi'egate of the amountsthat allMembersrequestedto withdraw;

is the amount available to satisfy redemption requests made in responseto the
offer.

C

7.9

7.10

7.11

(a) processed as at the Designated Time on the Business Day following the day on which
the offer closes; and

(b) satisfied maccordancewithclause7.5,

Obligation to pay Redemption Price

The Trustee is notobliged to pay any part of the Redemption Price out of its own funds.

Sums owed to Trustee

7.14

7.15 The Trustee may deduct from the proceeds of redemption anymoney dueto it by the Member.
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Transfer of Assets

7.16 The Trustee may transfer Assetsto aMemberrather than pay cash in satisfaction of allot part
of aredemption request.

7.17 The Assetstogether with any cash paid must be of equal value to the total amountdueto the
Memberpursuantto the redemption request.

7.18 Ifthe Trustee requires, the costs involved in transfer of these Assets must be paid by the
Member or deducted from the amount due to the Member.

Valuation of Assets8

Valuations

The Trustee may cause an Assetto be valued at anytime.

The Trustee may detemiine NetAsset Value at anytime, including more than once on each
day.

Valuations for applications and redemptions

The Trustee must cause:

(a) the Application Price to be calculated at the Designated Time on each Designated
Application Date;

(b) the Redemption Price to be calculated in accordance with clause 6.4.

Trustee may value

8.4 The Trustee may detennine valuation methods and policies for each category of Assetand
change them from time to time.

Unless the Trustee detemiines otherwise, the value of an Asset will be its marketvalue.

Where the Trustee values an Asset at other than its marketvalue, or where there is no market
value, the valuation methods and policies applied by the Trustee must be reasonable and
capable of resulting in a calculation that is independently verifiable.

8. I

8.2

8.5

9 Confirmations

NO Certificate issued

No certificate will be issued by the Trustee evidencing the title of a person to Units in respect
of which that person is Registered.

Confirmation

Within I month of issuing, transft, tnng orredeeming anyUnitto a person, the Trustee must
issue a Confinnation to that person.

9.1

9.2
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Income distributions

Trustlncome and entitlement of Members

Clauses 11.1t0 11.7 will apply unless the Trustee makes a datennination under clause I

Income for each Financial Year

10.1

10.2

10.3 The Trusteemustdetennine;

(a) the Trust income of the Trustfbreach Distribution Period and Financial Year;

(b) the Taxable Income of the Trust foreach Distribution Period and Financial Year;

(c) theDistributable income foreach Distribution Period and Financial Year; and

the entitlement of the Membersto Distr. ibutable income for each Distribution Period.(d)

Calculation of Distributable Income

The Trustee must receive and collect animcome of the Trust

10.4

10.5

Subjectto clause 10.5, the distributable income of the Trust for each Financial Year is the
Taxable income of the Trust forthat Financial Year.

Ifitis necessary in calculating the Taxable Income of the Trust to gloss up any amountof
income, orinclude any amount of deemed assessable income orto make any deemed
deductions, the grossing up or deemed assessable income (excluding net capital gains included
in assessable income) ordeemed deductions must notbe included in calculating the Taxable
income of the Trust unlessthe Trustee determines that the grossing up or deemed assessable
income or deemed deductions should be included in calculating the Tumble income of the
Trust,

The Trustee must detemiine the Distrlbutable income of the Trust for eachDistributionPeriod

in accordance with clauses 10.4 to 10.5 with any necessary modifications, as ifthe
Distribution Period were a Financial Year.

Preparation of Financial Statements

10.7 Notwithstanding that the Distributable income of the Trust may, in accordance with clause
10.4, be calculated tilthe same manner arthe Taxable Income of the Trust, the Financial
Statements of the Trust are to be prepared in accordance with Accounting Principles.

10.8 The prepatation of the Financial Statements of the Trust in accordance with clause 10.7 is riot
to be regarded as a deterrnination of the method for calculating the Distributab!e Income of the
Trustpursuantto clause 10.4.

Classification of income and capital

10.9 The classification of any item as beintr on income or capital account, and the extent to which
reserves or provisions need to be made, must be detennined by the Trustee maccordancewith
legal principles and Accounting Principles.

Entitlement to Distributable Income of the Trust

10.10 At the end of eachDistribution Period the Members on the Redisteronthe last day of the
Distribution Period have avested and indeftasible interest in, and are presently entitled to, the
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Distributable income of the Trust forthat Distribution Period in accordance with the income

Distributions made (or allocated) under clause 11.1

11 Distribution of income

Income Distribution

11.1 hamcome distribution in respect of aMember means an amount calculated by the Trustee as
follows, and any amountso calculated is taken to be allocated to the Member:

(a) in respect of aDistributionPeriod ending on a Distribution Calculation Date other
than the last day of a Financial Year in any year, an amount calculated as follows:

(:4, B)x C

A is the aggregate of thenumber of Units heldbytheMemberatthe end
of the Distribution Period;

B is the aggregate of thenumber of Unitsin issue asatthe Gridofthe
Distribution Period;

is an estimate of the Distr'ibutable Income of the Trust forthe
Distribution Period calculated as ifthe Distribution Period were a

Financial Year; and

mrespect of a Distribution Period ending on the lastday of a Financial Year in any
year, an amount calculated as follows:

41^B)xC

C

A is the aggregate of the number of Units held by the Member at the end
of the Distribution Period;

B is the aggregate of thenumber of Units missue as at the end of the
Distribution Period;

is the amount(ifany) by whichthe Distributable income of the Trust
forthe Financial Year exceedsthe aggregate of the estimates of
Distributable income of the Trust calculated forthe purposes of
variable Cm clause 11.1(a) in respect of the previous Distribution
Periods of the Financial Year.

Satisfaction of present entitlement

11.2 The present entitlement of aMemberto the Distr. ibutable income of the TrustforaFinancial
Year will be satisfied by:

(a) the payment of the Income Distributionsto the Member mrespectofthe Financial
Year;

(b) ifan income Distribution is notpaid to the Member by reason of atransfer of Units by
the Member, the payment by the Trustee of an amountequalto that Income

where

C
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11.3 income Disttibutionsmust be paid withintwo months after the Distribution Calculation Date.

11.4 The Trustee must have distributed all of the Distributable Income of the Trust for the Financial
Yearwithin two months after the end of the Financial Year.

Additional distributions

11.5 The Trustee may distribute amounts in a Distribution Period in addition to, and in the same
manner as, the amounts calculated in accordance with clauses 10.4 to 10.6, including where it
is necessary to enable distributionsto Members of theminjinum amount necessary to avoid
the Trustee astrustee of the Trust becoming assessable to paytax under the TaxActs.

11.6 The Members on the Register on the last day of the Distribution Period will have avested and
indef;=asible interest iri, and be presently entitled to, any amount distributed (or allocated)to
them under clause 11.5. The present entitlement of aMemberto any amount distributed (or
allocated) to them under clauses 11.5 is to be satisfied in the same manner as clause 11.2 (with
any necessary modifications).

Notional Income

11.7 The benefit of any tax creditorrebate attributabletoNotionalhicome is deemed to have been
disttibuted to Members in proportion to their entmementto anyDistributable income of the
Trust for aDistribution Period of the category or source of income in respect of whichthe
credit or rebate is referable.

Other distributions

The Trustee may at any time distribute any amount of capital or income to Members pro Tara
according rothe number of Units held as at atjine decided by the Trustee. The distribution
may be in cash, by way of additional Units or of Assets (PUTSuantto clause 11.22 to 11.27).

11.9 The distribution of cash or other Assets to each Member under clause 11.8 is to be calculated

in accordance with the following fonnula orin any other manner determined by the Trustee:

1:41B)x C

Distribution in respect of those Unitsto the person to whom the Units have been
transferred; or

the reinvesinient of themcome Distribution in Units in accordance with clauses 11
to 11.19.

11.8

A is the aggregate of the number of Units held by the Member on the day of
calculation;

B is the aggregate of thenumber of Units missue on the dayofcalculation;

C is the amount of cash orftie Value of Assets (deterrnined by the Trustee)to be
distributed.

Trusttaxed as a company

11.10 Ifthe Trustis to be taxed as ifit were a company, the Trustee may deterrnine that this clause
11.10 applies to a Distribution Period instead of clauses 11.1 to 11.8. Ifit does so:

(a) as soon as practicable aftertlie Grid of the Distribution Periodthe Trustee must
detennine the income in respectofthe Distribution Period, Unlessthe Trustee

where:

53583-v6\,, reLDMSU. .A3 Constitution



deterrnines otherwise priorto the end of the Distribution Period, income will be
calculated in accordance with Accounting Principles.

the Trustee must provide for, and pay from the Assets of the Trustwhen appropriate,
allTax ambutable to the income onhe Trust.

the Trustee may, in its discretion from time to time detennine to pay such amount or
amounts (ifany) of income as a distribution mrespect of the Distribution Period (each
aDis, t. fourableAmo"rt)to the Members on the register on any date determined by
the Trustee (Book$ ClosingDate).

mirespect of a Distributable Amount being paid to Members PUTSuanttothis clause
11.10:

(i) the Trustee must comply with the provisions of the Tax Act and take all
necessary or desirable steps to do so, including the franking of the
distributions; and

(ii) the Trustee must take any steps oractions as may reasonably be required in
order to comply with the requirements of the TaxAct in relation to trusts
which are taxed asifttiey were companies.

a Member is entitled to a portion of the Distributable Amount, calculated as follows:

j:4.1B') X C

A is the aggregate of the number of UnitsheldbytheMemberatthe
Books Closing Date forthe Distributable Amount;

B is the aggregate of the number orallUnitsinissue as at the Books
Closing Date;

C is theDistributablefunount;and

(f) the DistributableAinount must be paidtoMembers within two months after the Books
Closing Date.

Reinvestmerit

11 The Trustee may decidewhetherto pennitorrequire the Membersto reinvest some or allof
any distributions made to them under this clause 11to acquire Units.

12 Ifrlie Trustee decides to pennit orrequire reinvesiment, it must notify Members of the
procedure for reinvestrnent and any change in the procedure.

13 Ally right of reinvestmerit conferred by the Trustee may be exercised by the Member by
giving notice in writing to the Trustee (in the font detennined by the Trustee from time to
time)to request that the Trustee retain and reinvest in Unitsthe money orpart of the money to
be distributed to the Member.

14 Ifreinvestment applies, the Trustee is deemed to have received and accepted an application to
reinvest on the first day after the end of the Distribution Period to which the distribution
relates.

15 The Trustee may make provision for, and payment of, the Application Price forthe additional
Units out of the distribution which is available for reinvesiment.
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16 Ifreinvestinent applies the Application Price for each additional Unit and the Application
Price for the Units:

(a) while the Trustis a wholly-owned sub-mist of TAT, will be A$1.00 unless otherwise
detemiined by the Trustee; and

(b) otherwise is to be calculated in accordance with clause 5.14, less such discount, ifany,
not exceeding 10% asthe Trustee may detennine.

17 Ifthe amountto be reinvested in additional Units results in a fraction of auntt, the money
representing the fraction will be held for future reinvestrnentin the Trust and the Trustee for
Members, in such proportions asthe Trustee may detemtine on behalfofthe relevantMember.

11.18 Ifthe Member has cancelled any previous notice under clause 11.13, the money representing
the fraction is to be paid to the Member as part of the Member's distribution mrespect of the
current Distribution Period.

11.19 The Trustee may arrange for any reinvestmerit of distributions to Members to be underwritten,
in which case any Units issued to thoundeiwriter or anynominee of the underwriterwillbe
issued at the Application Price determined in accordance with clause 11.16,

Aggregation of money held on behalf of Members

11.20 Whenever under this Constitution orby law money is held on behalfofaMember for future
reinvestmerit the money so held may be aggregated and on each occasion on which the
aggregated amount reaches the Application Price of a Unitthe amount will be applied in the
purchase of anew Unit for issue to the Member,

Position on transfer of Units

11.21 Distr'ibutable income to which a Member is presently entitled when atransfer or trammission
of Units is Registered remains credited to the transferor.

Distribution on transfer of Assets

.22 The Trustee may effect a distribution to Members by transferring Assetsto allMembers rather
than paying in cash or issuing additional Units.

1.23 Ifthe Trusteewishesto do so, it must effect the distribution to allMembersin the same way.

.24 The Assetstransferred to eachMembermustbe of the same type, have the same rights and be
fully paid.

1.25 The Assets transferred may comprise solely a beneficial interest in tangible or intangible
property.

1.26 bleach case, where Assets other than cash are to be transferred to Members(or anomitiee on
behalfofaMember), each Member authorises the Trustee:

(a) to act as their agentto agree to obtain the Assets; and

(b) where the Assets comprise shares or an interest mshatesin acornpariy, to ag. ee to
become amember of that company.

1.27 The Assetstransfierred, together with any cash paid, must be of equal value to the total amount
due to the Memberpursuantto the disttibution (based on a valuation done within one month
before the date of the proposed transfer). Ifthe Trustee requires, the costs involved intransfer
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Categories and sources of income

.28 The Trustee is empowered but not bound to make an apportionment or keep separate accounts
of the different categories and sources of income that relate to differenttypes of investrnents
of the Trust and the costs, charges and expenses atInbutable to each oftliose types of income.

.29 The Trustee may allocate to aMember allor part of theDistributable income to which the
Member is entitled from a particular cateoory or source of income in which case the Trustee
must advise the Member of the extentto which Distributable income allocated to the Member

consists of income from aparticular category and I orsource.

Deductions from Income

of those Assets must be paid by the Member or deducted from the distribution due to the
Member.

11.30 The Trustee may deduct from any income Distributions or other distribution payable to a
Member any sums of money presently payable by the Member to the Trustee on account of an
instalment due in respect of Units or otherwise.

Liability

.31 The Trustee does not incur any liability and is not obliged to accountto anyone (including any
Member orforrner Member) noris it liable for any loss or damage as areSUIt of the exercise of
any discretion or power under this clause 11 or in respect of any detennination offact or law
made as part of, or as a consequence of, the exercise of such discretion orpower
notwithstanding any error or miscalculation in any provision made for Tax.

Rounding

11.32 Ifthe Member's entitlement to a distribution includes a fraction of a centthe entitlement is to

be adjusted to the nearest centbelow the amount of the Member's entitlement and the fraction
of the centbecomes an Asset of the Trust.

Distribution Account

.33 The Distributable Income of the Trust in respectofaDistribution Period and any other
amountsto be distributed maccordance with this Deed are to be held in a separate accountin
the name of the Trustee and designated as a ribtt. ib"tio"Aceo""t

1.34 Any amount in the Distribution Account(including any Distributable income to be
distributed) does not form part of the Trust Fund but must be held by the Trustee* subjectto
clause 11.30, on trust for distribution to the Members entitled to the amount.

135 The Trustee may invest any moneysstanding to the credit of the Distribution Account pending
disbursement and tile Trustee will have the same powers and responsibilities in relation to the
management of suchmoneys as ithas mrelation to the Assets of the Trust.

1.36 income earned from the in esiment of any moneys standing to the credit of the Distribution
Accountis deemed to be in ome of the Trust and must be dealt with accordingly.

1.37 it the Trustee has exercised its power under clauses 11.28 and 11.29 the separate categories
and sources of income must be shown in the Distribution Account.
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12

12.1

Variation of Distribution Period

Ifthe Trustee decides that the Distribution Period should end on a date other than the date

from time to time prevailing under the provisions of this Constitution, it may change that date
subjectto:

the new date being notlatertharithe pre-existing date, and

Members receiving notice of the newDistribution Period at least30 days before the
commencement of the new Distribution Period.

13 Taxation of Trust

Payment of Tax

The Trusteewilldetennine and pay all Taxes payable in respect of the Trustunder the Tax
Act orimposed by any foreign govenrrnent or authority mrespect of anyFinancialYear.

13.2 The Trustee may realise any Assets to pay Taxes.

Provision for Tax

13.1

The Trustee may at any time make provision for suchTax mrespect of the Trust as it in its
absolute discretion estimates will be payable from time to time by the Trustunderftie Tax
Acts in respect of that Financial Year having regardto:

(a) taxation losses accumulated in the Trust;

(b) capital gains and losses realised on the Assets of the Trust; and

(0) any other matter orthingwhich the Trustee in its absolute discretion considers
appropriate.

13.4 Ally provision may be made againstsuch Assets or categories of Assets asthe Trustee in its
absolute discretion deems appropriate.

Taxation Credits

Subject to the TaxActs, where the Trustee is in receipt of any Taxable income in respectof
whichthere arises any Tax credit orrebate, including without limitation, Notional Income, it
may:

(a) offset such credits orrebates againstftie provision for Tax established under clause
13.3 in respect of the Trust; and

(b) accrue such credits orrebates asthey arise despite the time at which such credits or
rebates are received.

14 Taxation of Members

Definitions

14.1 In this clause 14, unless there is something in the SUI^ject matter or contextftiatis inconsistent:
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(a) Tara, 70"Amor, ntmeansin relation to aTaxpayer ariamount of Taxwhich in the
opinion of the Trustee the Taxpayer is primarily liable to pay.

(b) Taxpayer means aperson who at any time is, was, orbecomes aMember.

Deduct Taxation Amount

14.2 The Trustee may deductftom any amount payable to, orto be applied in respect of, a
Taxpayer the Taxation Amount of that Taxpayer which is payable or anticipated to become
payable by the Trustee on its ouniaccount or out of the Assets.

Taxpayer to Supply Details

14.3 The Taxpayer must givethe Trustee such detailsregarding its holding of Units or any other
relevant matter necessary forthe Trustee to detennine whether there exists or may in the
future exist aTaxation amount in relation to that Taxpayer.

The Taxpayer must be given:

(a) therequestinwrlting;and

(by at least 14 daystorespondtoftierequest

Payments15

Payments to Members

Money payable by the Trustee to a Member may be paid in anymarinerthe Trustee decides.

Unpresented cheques

15.2 Cheques issued by the Trustee that are notpresented within 6 months may be cancelled.

Where a cheque which is cancelled was drawn in favourofa Member, the money is to be held
by the Trustee forthe Member or paid by the Trustee in accordance with the legislation
relating to uriclaimed moneys.

Unsuccessful transfer

15.1

15.3

15.4 Where the Trustee attempts to make a payment to aMember by electronic transfer of funds to
aMember and the transfer is unsuccessful on 3 occasions, the money is to be held by the

' Trustee forthe Member orpaid by the Trustee in accordance with the legislation relating to
uriclaimed moneys.

Fraction of cents

15.5 Only whole cents are to be paid, and any remaining fraction of a cent becomes an Asset

Payments to joint Members

15.6 Apaymentto any one of joint Member windischarge the Trustee in respect of the payment.

Deduction of amounts payable to Member

The Trustee may deductftom any amounttobe paidto a person who is orhas been aMember,
orreceived from a person who is orhas been a Member:

(a) anyamountofTax(oranestimateofit); or

15.7
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(by anywithholdingtaxrequiredtobe deducted by!aw; or

(0) any other amount owed by the Member to the Trustee or any other person,

which the Trustee is required or authorised to deduct in respect of that payment orreceiptby
law orbythis Constitution orwhich the Trustee considers should be deducted.

Clause 15.7 is in addition to the powers given to the Trustee under clause 14.15.8

16 Powersand duties of the Trustee

General powers

Subject to this Constitution, the Trustee has arithe powers in respect of the Trustthat it is
possible under the law to confer on aimstee and as though it were the absolute owner of the
Assets and acting in its personal capacity.

Contracting and borrowing powers

16.2 Without limiting clause 16.1, the Trustee in its capacity as trustee of the Trust has power to
borrow orraise money whether ornot on security of the Assets and to incuralltypes of
obligations and liabilities, including guarantees,

Underwriting

16.3 Without limiting the effect of clause 16.2, the Trustee inits capacity as trustee of the Trust has
power to enter into an arrangement with a person to underwrite the subscription or purchase of
Units on such ternis as the Trustee detennines.

16.4 Unless the agreement between the Trustee and the underwriter expressly states the contrary,
the undervriterwillnot be ariagent ordelegate of the Trustee.

Controlled Entities

16.1

Withoutlimitingthe effect of clause 16.2, the Trustee may provide financial assistance to TAT
or any Controlled Entity, including guaranteeing or indemnifying, or granting security in
favour of; a creditorofTAT or a Controlled Entity.

Investment powers

16.6 Without limiting clause 16.1, the Trustee may in its capacity as trustee of the Trustinvestin,
dispose of or otherwise dealwith properly and rights in its absolute discretion.

Power of delegation

16.7 The Trustee may authorise any personto act as its agent, attorney or delegate:

(a) to holdtitleto anyAssetas Custodian; and

(b) perfonn anyactor exercise any discretion within the Trustee's power, including the
power to appoint in turn its own agent or delegate.

The Trustee may include in the authorisation such provisions necessary to protect and assist
those dealing with the agent, attorney or delegate as the Trustee thinks fit.

16.9 The agent, attorney or delegate may be an associate of the Trustee.

16.5

16.8
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16.10 filthe case of ajoint appointinent, the agent, attorney or deleoate will be appointed jointly and
severally.

Powers of the Trustee

A reference to the polyerofthe Trustee under this clause 16 includes anthe powers that a
natural person would have tilthat particular context.

Exercise of discretion

16.12 The Trustee may in its absolute discretion decide how and when to exercise its powers,
authorities and discretions.

,7 Retirement of Trustee

Voluntary retirement

Subjectto clause 17.2, the Trustee may retire as the trustee of the Trust upon giving three
months' written notice to Members.

The Trustee'sretirement under clause 17.1 will only be effective when:

(a) anewTrustee'sappointtnentiscomplete under clauses 17.5 and 17.6; and

(b) the appoiritrnent of the new Trustee is approved by the passing of a Special Resolution
of Members.

Compulsory retirement

17.3 The Trustee must retire as the trustee of the Trust

(a) asrequiredbylaw;or

(b) uponthepassingofaSpecialResolutionofMembers.

Transfer of records and property

17.4 Uponthe resignation, retirement or removal of the Trustee, the Trustee must promptly, at the
expense of the Trust:

(a) hand to the new Trustee allbooks, records, documents and other property of or
relating to the Trust;

(b) do alithings necessary to transfer the legal title in the Assets to the new Trustee;

(c) sign authorities and give directions reasonably required by the newTrustee to give
possession orcontrolofanypartofthe Trust in the hands of third parties; and

(d) give any assistance reasonably required by the new Trusteeto putthe newTrustee into
funkiiowledge of the affairs of the Trust,

New Trustee to enter into deed

17.1

17.2

17.5 AnyproposedreplacementTrustee must execute a deedbywhich it covenants to be boundby
this Constitution as ifit had originally been a party to it.

Allappointmentofa new Trustee is not complete untilthe newTrustee covenants by deed poll
to be bound by this Constitution.

17.6
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Release

17.7 When it retires or is removed, the Trustee is released from all obligations in relation to the
Trust arising after the time it retires or is removed, exceptthat the Trustee is stillobliged to
vestthe Assets in the new Trustee and to deliver all books and records relating to the Trustto
the new Trustee.

18 Notices to Members

Communicationswith Members

A notice or other communication required under this Constitution to be given to a Member
maybe:

(a) given moriting or in such other mariner, including electronic conrrnunication, as the

18.1

Trustee determines; and

(b) delivered orsentto the Member at its physical or electronic address last advised to the
Trustee for delivery of notices.

A notice or communication sent by facsimile or electronic mailis deemed to have been given
in writing.

Cheques

18.3 A cheque payable to a Member maybe posted to its physical address or handed to the Member
or aperson authorised in writing by the Member.

Communicationswithjoint Members

18.4 In the case of joint Members, the physical or electronic address of the Member will be the
physical orelecti'onic address of the Member firstnamed in the Register.

Deemed receipt of communications

18.5 A notice, cheque or other communication sentby postistaken to be received on the third day
after it is posted.

A facsimile is taken to be received upon receipt by the sender of an acknowledgement or
transmission report generated from the machine from which the facsimile was sent indicating
that the facsimile was sent in its entirety to the recipient's facsimile number.

18.7 Subjectto the law, the Trustee may dotemiine the time at which other fonns of communication
will be taken to be received.

18.8

18.9

Proofofactualreceipt is not required.

Every person who becomes aMemberotiierthan by way of application forumits is bound by
every notice which was duly given to the person from whom he derived title to those Units.
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19 Notices to the Trustee

Communications with the Trustee

Anotice required under this Constitution to be given to the Trustee must be oiven in writing or
in such other mariner, including electronic conmiunication, as the Trustee detennines.

19.2 Anotice or coriumunication sent by facsimile is deemed to have been given in writing.
Effectiveness of notice

19.1

19.3 The notice is effective only arthe time of receipt,

Signature

19.4 The notice must bear the actual, fitcsimile or electronic signature of the Member or a duly
authorised officer orrepresentative of the Member unlessthe Trustee dispenses with this
requirement.

20 MeetingsofMembers

Convening and adjourning a meeting of Members

20.1 The Trustee may whenever it thinks fitconvene a meeting of Members.

The Trustee must convene a meeting of Members ifrequired to do so by arequisition signed
by or on behalfofMembersregistered as the holders in total of 50% ormore of Units.

The Trustee may adjourn ameeting of Members, whether called by itselforthe Members, to
that date andtime, being within 21 days of the date of the adjourned meeting, and at that
place, as the Trustee may deterrnine.

Notice of meetings

20.4 Not!cos than 14 days' notice must be given of every meeting of Members and any notice must
be givento allMembers specifying the general nature of the business to be transacted. The
date of service of the notice is to be counted asthe firstday but the day of the meeting is not to
be counted.

20.2

20.3

20.5 Ameeting may be held at shorter notice, being at leasttwen^,-fourhours, with the consent of
Members holding 75% or more of the Units entitled to receive notice and attend anymeeting.

20.6 Ameeting may be held at lessthan 24 hours notice with the consent of allMembers entitled to
receive notice and attend that meeting.

20.7 Allmeetings must be held in Melbourne, Austinlia unlessthe Trustee ottienvise detemnines.

Appointment of chairman

Atevery meeting of Membersthe Trustee must nominatesDine person, whether aMember or
not, to preside as chairman.

Ifthere is an equality of votes, the chairman does not have acastingvote.

20.8

20.9
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Determination of questions

20.10 Every question arising at ameettiig of Members is to be decided in the firstinstance by a show
of hands unless:

(a) it is a question whichunderthis Constitution must be decided by the holders of a
prescribed percentage or more of the Units, in which case a pollis to be taken; or

(b) apo!lisdemandedunderclause 20.11.

Calling a poll

20.11 Apollmaybe demanded by Members present triperson orbyproxy entitled to vote at
meetings of the Members or by the chaimian of the meetirio.

One vote per Unit

20.12 Upon apollevery Member present triperson orbyproxy, subjectto any contrary special riglit
restriction or condition attaching to aUnit, will have one vote for every whole Unit held.

Giving of votes

20.13 Votes may be given either personally, by proxy, by attorneyor, in the case of aMember which
is a company, by a person appointed as an authorised representative of the company under the
Corporations Act.

Proxies and representatives

20.14 Every instrument of pro>cy orappointmentofarepresentative must be in the forrn prescribed
by the Trustee or otherwise in a common or ordinary fomiand must be signed by the Member.

20.15 The instrument appointing a proxy must be deposited at the office of the Trustee notlessthan
24 hours, or any lesser period agreed to by the Trustee, before the time of holding the meeting
or adjourned meeting (asthe case may be) at which the person named as proxy proposes to
vote.

Quorum

20.16 The quorum for ameeting is oneMember, where there is only one Member, and otherwise 2
or more Members present personally orbypro>q^, or by representative or attorney, who
represent in total notless than 50% of the Units.

No quorum

20.17 Ifa quorum is not present within 30 minutes after the scheduled time forthe meeting, the
meeting is:

(a) ifconvenedontiierequisitionofMembers, dissolved;or

(b) otherwise, aq, joumedto aplace and time decided by the Trustee.

20.18 At any adjourned meeting, those Members present imperson or by proxy constitute a quorum.

Resolutions binding

20.19 A Resolution by Members binds allMembers andftie Trustee, whether ornotthey are present
arthe meeting.

20.20 The Trustee is, subject to clause 20.21, obliged to act in accordance with any Resolution and
shall have no liability to anyMember for doing so.
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Trustee may require indemnity

20.21 The obligation of the Trustee to actin accordance with any Resolution orto exercise any
power under this Constitution is subjectto:

(a) this Constitution;and

(b) ifrequired by the Trustee (in its absolute discretion)the receiptftomthe Members of
an indemnity in a fomireasonably satisfactory to the Trustee against all costs, charges,
losses, damages and expenses which the Trustee may suffer or incurin giving effectto
any such Resolution orexercising any such power.

Objections

20.22 1.10 objection maybe made to any vote cast unlessthe objection is made at the meeting.

Validity of meeting

20.23 Ameeting is stillvalid even ifa Member does notreceive a notice of meeting, including
where the notice is accidentally not given to the Member.

Chairman

20.24 The decision of the chainnan on any matter is final.

Nori"physical meetings

20.25 The Trustee may hold meetings in any manner it detenniries, including by way of circular
resolution orthe Members agreeing in writing (such as an eXchange of emails offtixes).

2, Rightsand liabilities of Trustee

Holding Units

21.1 The Trustee and its associates may hold Units intrie Trust in any capacity.

Other capacities

21.2 Subjectto the Corporations Act, nothing in this Constitution restricts the Trustee (or its
associates) from:

(a) dealing with itself(as trustee of the Trust or in another capacity), with an associate,
with TAT, with a Controlled Entity orwith anyMember;

(b) being interested in any contract or transaction with itself(as trustee of the Trust or in
another capacity), with an associate, with TAT, with aControl!ed Entity orwith any
Member or retaining for its own benefit any profits or benefits derived from any such
contract or transaction;

acting in the same or a similar capacity in relation to any other managed investrnent
scheme; or

(d) dealing with UnitsintheTrust,

provided that the Trustee, its directors, officers or related bodies corporate act in connection
with any such matters in the utmost good faith to allMembers.
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Reliance by Trustee

21.3 The Trustee may take and may actupon:

(a) the opinion or advice of counselorlawyers, whether ornotinstructed by the Trustee,
in relation to the interpretation of this Constitution orany other document whether
statutory or otherwise or generally in connection with the Trust;

(b) advice, opinions, statements orinfbnnationfiomariybarikers, accountants, auditors,
valuers and other persons consulted by the Trustee who are in each case believed by
the Trustee in good faith to be expert mrelation to the matters upon which they are
consulted;

a document whichthe Trustee believes ingood finttito be the original or a copy of an
appointment by aMemberofa personto act as their agent for anypurpose connected
with the Trust; and

(d) any other document provided to the Trustee in connection with the Trustuponwhich i
is reasonable for the Trustee to rely,

and the Trustee will not be liable for anyt}ling done, suffered or omitted by it in good faith in
reliance upon such opinion, advice, statement, inforrnation or document.

Limitation of liability and indemnity in favour of Trustee

Limitation on Trustee's liability

22.1 Ifthe Trustee acts in good faith and without gi. OSs neglioence it is not liable inconti. act, tort or
otherwise to Members for any loss suffered in any way relating to the Trust.

The limitation of liability under clause 22.1 applies to any liability arising from any act or
omission of a delegate, attorney or agent appointed by the Trustee.

The liability of the Trustee to any person other than aMember in respect of the Trust
including any contracts entered into as trustee of the Trust or triteIation to any Assets is
limited to the Trustee's ability to be indemnified from the Assets.

Indemnity in favour of Trustee

The Trustee is entitled to be indenmified out of the Assets for any liability incurred by it in
properly pertonning or exercising any of its powers or duties in relation to the Trust.

To the extent pennitted by law, the indemnity under clause 22.4 includes any liability incurred
as areSUIt of any act or omission of a delegate, attorney or agent appointed by the Trustee.

22.6 To the extent pennitted by law, the indemnity under clause 22.4 applies notwithstanding the
existence of an unrelated breach of trust.

22.7 Themdemnityunderclause22.4:

(a) is madditiontoanyindenmityallowedbylaw; and

(b) continues to apply after the Trustee retires or is removed as trustee of the Trust

22

22.2

22.3

224

22.5

53583-v6\usLDMS, .. A3 Constitution



Liability of Members23

Liability limited

23.1 Subjectto clause 23.3, the liability of aMemberis limited to the amountifanywhich remains
unpaid mrelation to the Member's unpaid application moneys fortheirUnits.

23.2 A Member need notindemnify the Trustee ifthere is a deficiency in the Assets or meetthe
claim otaniy creditor of the Trustee mrespect of the Trust,

Recourse

23.3 The recourse of the Trustee and any creditor is ljinitedto the Assets, subject to any separate
agreement with a Member.

Restrictions on Members

23.4 AMember:

(a) must not interfere with anyrights or powers of the Trustee under this Constitution;

(b) must not exercise any right, power or privilege mrespect of an Asset orlodge acaveat
or other notice affecting an Asset or otherwise claim any interest in an Asset; or

(c) may notrequire an Assetto be transferred to the Member.

Remuneration and expenses of Trustee24

Remuneration of the Trustee

24.1 inithis clause 24, unless tile contextor contrary intention appears Mar"oementFeemeans the
management fee calculated in accordance with the following fonnula as at the last day of each
month:

where:

F is the Mamageme, treeforthemontti;

A is ariamountdeterrninedbytheTrusteebutnotexceediiiu2;

is 12;

C is the aggregate Market Value of the Assets as at the last day of the month;

Subjectto clause 24.4, the Trustee is entitled to receive out of the Assets of the Trust and
retain for its own use and benefitthe Ma"80eme"treecalculated monthly notlaterthan 7
Business Days after the end of eachmonth to which it relates untilthe date of the final
distribution made in accordance with clause 31.3.

The Management Fee is to be adjusted on a PTO Tatabasisifthe month in respect of which the
calculation is made is the month endino on the date oftennination of the Trust orthe month

commencing on the Commencement Date.

B

242

r=/(.ABy/,@/xc
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24.4 Whilethe Trustis a wholly-owned sub-trust of TAT, the Trustee has no rightto fees unlessthe
Member agrees otherwise.

Waiver offees

24.5 The Trustee may:

(8) accept or charge lower foesthariitis entitled to receive under this Constitution; or

(b) postponeordeferpayinentforariyperiod,

on such ternis as it thinks fit and as notified to Members.

,

Expenses

24.6 The Trustee, in addition to its remuneration, is entitled to pay, or be reimbursed for, out of the
Assets of Trust, all out of pocket charges, expenses and outgoings reasonably and properly
incurred by or on behalfofthe Trustee connected with:

(a) this Constitution andfonmationoftheTrust;

(b) the preparation, review, disttibutionandpromotion of anyDisclosureDocument in
respect of Units or other promotion of the Trust including allexpenses, costs,
disbursement and charges incurred in connection with the off^ring of Units for sale or
subscription including legal, valuation, underwriting, brokerage, printing and
marketing costs on acostbasis;

(c) the preparation of, andcompliancewith, the Security Interest Rules;

(d) such coriumission, trailing commission, procuration orotherf;=es or brokerage asthe
Trustee may determineto any person subscribing orobtaining subscriptions for or
underwriting the issue or purchase of Units;

(e) the acquisition, disposal, insurance, custody andanyotherdealirigwithAssets,
including all amounts payable under any Custody Agreements;

(1) any proposed acquisition, disposal orottierdealing with an Asset of the Trust;

(g) the administration ormanagement of the Trust oritsAssets and Liabilities;

(h) borrowing arrangements on behalfofthe Trust orguarantees in connection with the
Trust, including hedging costs;

(i) underwriting of anysubscription orpurchaseofUnitsincludingunderwritingfees,
handling foes, costs and expenses (including marketing and roadshow costs, travel and
accommodation expenses and legal fees), amounts payable under indelimity or
reimbursement provisions in the underwriting agreement and any amounts becoming
payable in respect of any breach (other than for negligence, fraud or breach of duty)
by the Trustee of its obligations, representations or warranties under any such
undenwitirig agreement;

(j) the costofprintingConfinnations, Financial Statements, cheques, distribution
statements, reports, audit reports, notices of meeting and other documents required to
be circulated amongst or sentoutto Members under this Constitution;

(k) costsofpostageofallConfinnations, cheques, Financial Statements, distribution
statements, notices, reports, audit reports and other documents circulated amongst or
sent out to Members under this Constitution orthe Corporations Act;
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(1) convening andholdingmeetings of Members, the implementation of anyResolutions
and communications with Members;

(in) Tarandfinancialinstitutionfees and charges;

(n) any GST charged by a supplier of goods orservices, orboth, to the Trustee in
connection with the Trust;

(0) the engagement of administrators, agents, valuers, contractors andadvisers(including
legal advisers) whether or not the administrators, agents, valuers, contractors or
advisers are associates of the Trustee;

(p) preparation and audit of theta>cation retunis, Financial Statements andthe Register of
the Trust and examination of Confinnations by an auditor;

(q) terniination of the Trust and the retirement orremoval of the Trustee andthe
appointment of a replacement;

(r) any courtproceedings, arbitration or other dispute concerning the Trustincluding
proceedings againstthe Trustee, except to the extentthatthe Trustee is found by a
court to have acted fraudulently or in wilful default, orto have been grossly negligent,
in which case any expenses paid orreimbursed under this clause 24.6(r) must be
repaid;

(s) complying with anylaw* andanyrequestorrequirementofASIC;

(t) while the Trustis a Controlled Entity, any fees and expenses allocated tortie Trustby
TAT in accordance with the TAT Constitution.

In clause 24.6, charge$; e, !penres"rid@"49'0Z"gsmcludes:

(a) internal charges, expenses and outgoings of the Trustee incurred in connection with
the items referred to in clause 24.6, including the costs of appointing and maintaining
staffin connection with those items; and

amounts paid orowing by the Trustee to related entities for services provided to the
Trustee in connection with the Trust wherethe amounts would have been payable, or
reimbursed to the Trustee, out of Assets hadthe services been provided to the Trustee
by a third party.

GST

24.8 Expression and words defined intrie GST Law and used in clauses 24.9 to 24.15 have the
meanings defined in the GST Law.

24.9 Ifany supply made by a party (SI!PPI^^r)to the other(Recj"Ie",) under this Constitution is a
taxable supply so that the Supplier is liable to GST, the parties agree that the consideration
payable forthattaxable supply does notinclude any amountreferrable to GST (the OST
Excl"slyerI, n, 0""4-

24.10 madditionto the GST Exclusive amount for a taxable supply under this Constitution, and
subject to clause 24.11, the Recipient must pay to the Supplier a further amount calculated as
an amount equal to the GST Exclusive Amount multiplied by the CST Rate.

24.11 GST payable under clause 24.10 must be payable by the Recipient without deduction or set-
off of any other amount, at the same time and on the same basis asthe GST Exclusive
Amount.
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24.12 The right of a Supplier to payment under this clause 24.10 is subjectto a validtax invoice
being provided by the Supplier to the Recipient.

24.13 Ifat any time an adjusimentis made as betweenthe Supplier and ataxing authority of an
amount paid on account ofGST on any supply made to the Recipient under orin connection
with this Constitution, a corresponding adjustment must be made as between the Supplier and
the Recipient.

24.14 Ifeitherparty is required to reimburse to the other any cost, expense or other amount(orpart)
that the other party has incurred in connection with this Constitution, the amount to be
reimbursed must be reduced by anypart of that amountwhich is recoverable by the other party
by way of an inputtax credit, partial inputtax credit or other like set off.

24.15 Clauses 24.8 to 24.15 take precedence over any other ternior condition of this Constitution to
the extent of any inconsistency.

25

Amendments to the Constitution

Amendments to this Constitution

25.1 At anytime priorto the terniination of the Trust, this Constitution may be altered, modified,
varied* amended, revoked or added to (allofwhich are referred to in this clause 25 as a
vanatfu") as follows:

(a) variations may be effected by the passing of a resolution by the Trustee approving the
variations;

(b) aresolution signed by a duly authorised officer of the Trustee will be a variation to
this Constitution on the tortns of that resolution;

(0) following the passing of a resolution the Trustee may electto enter into a deed or other
document detailing the variation;

a variation which concerns:

(i)

(ii)

(in)

(iv)

(v)

(vi)

(vii)

Oni)

(it)

(x)

(xi)

a provision of clause 1.14;

a provision of clauses 3.1 to 3.4;

a provision dealing with the issue, transfer orredemption of Units;

a provision dealing with the appointment orremovalofa Trustee;

a provision dealing with the audit of the Trust;

a provision of clause 16;

a provision dealing with the remuneration of the Trustee;

a provision of this clause 25;

aptovision dealing with voting riglits at meetings of the Members;

a provision of clause 22; or

a provision of clause 30;
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is not effective unless the Members have by Special Resolution approved the proposed
variation, on or before the instrument of variation is executed.

A variation may not:

(a) prejudicially affectthe rights of aMemberto income of the Trust previously set aside
for it or held for its benefit; or

(b) prejudicially affectthe rights of Members, toparticipate in the income or capital of the
Trustin accordance with the provisions of this Constitution;

unless the consent of the Member pr^judicialIy affected orthe consents of allMembers whose
rights are to be prt^judicial!y affected are obtained at or priorto the time any such variation is
made.

25.2

Time variation takes effect

25.3 Ifthe requirements of this clause 25 have been complied with, the provisions of this
Constitution will be effectiveIy altered, modified, varied, amended, revoked or added to, as the
case may be, on the date specified in the resolution or, (ifapplicable), amending deed, or ifno
date is specified, the later of the date of the resolution, the deed porn or the date of any
necessary approval.

26 Inspection and copies of the Constitution

Inspection of Constitution

Members may inspect a copy of this Constitution during usual business hours arthe Office.

Copy of Constitution

26.2 The Trustee must give aMember a copy of this Constitution and any amending deeds within 7
days ifthe Member:

(a) askstheTrustee in writing for acopy of the Constitution; and

(b) paysanyreasonable fleerequiredbytheTrustee

26.1

27 Audit

Appointment of Auditor

The Trustee must from time to time appoint allauditor of the Financial Statements.

27.2 The Auditor of the Financial Statements must at antimes be a personwho is aregistered
company auditor under the Corporations Act.

Retirement of Auditor

27.1

ADAuditor of the Financial Statements may:

(a) retire at anytime by notice in writing to the Trustee;

(b) be removed from office by the Trustee; or
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(c) be removed horn officeby Special Resolution of the Members.

Appointment of NewAuditor

27.4 Any vacancy in the office of the Auditor must be filled by ariappointment made by the
Trustee.

First audit of the Financial Statements

27.5 Subject to the Corporations Act, the first audit of the Trust's Financial Statements will be in
respect of the period commencing on the Coriumencement Date and ending on 30 June 2006.

28

28.1

Documents of title

The Trustee must:

(a)

(b)

hold in custody all documents of title in relation to an Asset; or

use reasonable endeavoursto ensure documents of title in relation to an Asset are held

in safe custody by any of its agents, attorneys or delegates.

29

Reserves

Reserves

29.1 The Trustee may at anytime create reserves or provisions mrespect of the Trust and debit and
creditsuch reserves to take into accountsuch amounts as it detemiines in its absolute

discretion, including:

(a) unrealised increases ordecreasesinthevalueoftheAssets;

(b) capital gains and losses which are not assessable or deductible under the Tax Act;

(c) Taxthatwillbe payable on realised capital gains of the Trust; or

(d) any future expense orliability which may be incusredbythe Trustee on accountofftie
Trust.

30

Period of the Trust

Duration of the Trust

The Trustcornmences uponthe Commencement Date.

Termination

30.1

30.2 Unless otherwise detennined putsuantto any other provision of this Constitution, the Trust
rerunnates on the earliest of:

(a)

(b)

the date specified by the Trustee as the date oftennination of the Trust in a notice
givento Members;

the date on which the Trusttenninatesin accordance with another provision of this
Constitution orby law;
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the date on which a courtdirectsthe Trustee to wind up the Trust; and

the date on which the Membersresolve that the Trust must tenninate as detemiined by
an Extraordinary Resolution of the Members at a meeting called forthat purpose.

3, Procedure on termination

Realisation of Assets

31.1 Following terniination of the Trust, the Trusteemustrealisethe Assets. This must be
completed in 180 days ifpracticable and in any event as soon as possible after that.

Audit of winding up

31.2 The Trustee must arrange for an independentreview or audit of the final Financial Statements
of the Trust by a registered company auditor.

Distribution following termination

3 1.3 The net proceeds of realisation, after making allowance for allLiabilities of the Trust(actual
and anticipated), and meeting the expenses (including anticipated expenses) of the
tennination, must be distributed to each Member in accordance with the followino fbnnula:

ArtB/Q

where:

A is the amountremaining in the Trust after deduction of the Liabilities and expenses
referred to in this clause 31.3;

is the aggregate of the number of Units held by the Member as at tennination; and

is the number of Units in issue as at tennination.

B

The Trustee may distribute proceeds of realisation in instalments,

Constitution continues to apply during period of termination

31.5 The provisions of this Constitution continue to apply from the date oftennination untiltiie
date offinal distribution under clause 313.

Dealing in Units after termination

31.6 1.10 Units may be issued, redeemed or transferred after tlie Trust is tenniriated.

31.4

C

General provisions

Waiver and exercise of rights

32.1 Awaiver of a provision or of anglit arising under this Constitution must be given in writing
signed by the other party.

Awaiveris effective only in the specific instance and forthe specific purpose for which it is
given.

32

32.2
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32.3 A single or partial exercise of anght by apar^, does notpreclude another orfurlier exercise
of that right or the exercise of another right.

32.4 Failure by one party to exercise or delay in exercising a right does not prevent its exercise or
operate as a waiver.

Rights cumulative

32.5 Thenghts, remedies and powers of the other parties under this Constitution are cumulative
and not exclusive of anyriglits, remedies orpowers conferred on the parties by law.

Consents and approval

A party may give its consent conditionally or unconditionally orwithhold its approval or
consentin its absolute discretion unless this Constitution expressly provides otherwise.

REM^DEROFTHEPAGED. ITENTIONAl, LYLEFTBLANK.

53583-VOXELDMS!I. A3 Constitution



Executed as a deed

Signed sealed and delivered
by 01M #2 Pty Ltd
by a director and secretary/director:

Signature of secretary/direeter

,

~\b

PI^.:Co. J ,{.;3. <>*_~
Name of secretary/director(please print)

,

-:^?
Signature of direct

'^~^^?*,^ irk, ^^ \,}-__

Name of director(please print)

,
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