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EXPLANATORY NOTE

This Post-Effective Amendment No. 1 to the registration statements on (i) Form S-8 (File No. 333-210935) filed with the Securities and Exchange
Commission on April 26, 2016, (ii) Form S-8 (File No. 333-220988) filed with the Securities and Exchange Commission on October 17, 2017, (iii) Form
S-8 (File No. 333-240107) filed with the Securities and Exchange Commission on July 27, 2020, (iv) Form S-8 (File No. 333-261863) filed with the
Securities and Exchange Commission on December 23, 2021, and (v) Form S-8 (File No. 333-267663) filed with the Securities and Exchange Commission
on September 30, 2022, is filed to reflect the amendment and restatement of our Employee Share Option Plan, amended on October 17, 2022 (“Plan”) and
to provide the consent of our auditor PricewaterhouseCoopers, an independent registered public accounting firm, with respect to the registration statements
on Form S-8 (File No. 333-210935) filed with the Securities and Exchange Commission on April 26, 2016, and on Form S-8 (File No. 333-220988) filed
with the Securities and Exchange Commission on October 17, 2017.
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PART 1
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

The documents containing the information specified in Item 1 and Item 2 of Part I of Form S-8 are not filed with this Registration Statement in accordance
with the provisions of Rule 428 under the Securities Act of 1933, as amended (the “Securities Act”) and the introductory note to Part I of Form S-8. The
documents containing the information specified in Part I of Form S-8 will be delivered to the participants in the Plan covered by this Registration Statement
as specified by Rule 428(b)(1) under the Securities Act. These documents and the documents incorporated by reference pursuant to Item 3 of Part II of this
Registration Statement, taken together, constitute the prospectus as required by Section 10(a) of the Securities Act.




PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
Item 3. Incorporation of Documents by Reference.

The Registrant hereby incorporates by reference into this Registration Statement the following documents previously filed with the Securities and
Exchange Commission (the “Commission”):

e the Registrant’s Annual Report on Form 20-F for the year ended June 30, 2022, as filed with the Commission on August 31, 2022;
e the Registrant’s Current Report on Form 6-K for the three months ended on September 30, 2022, filed with the SEC on November 28, 2022;

e the Registrant’s other reports filed pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (the “Exchange Act”), since June 30,
2022 (other than information deemed to have been “furnished” rather than “filed” in accordance with the SEC’s rules); and

e the description of the Registrant’s Ordinary Shares contained in the Registrant’s Registration Statement on Form 8-A (File No. 001-37626) filed with
the Commission on November 9, 2015, pursuant to Section 12(b) of the Exchange Act, which incorporates by reference the description of the
Registrant’s Ordinary Shares set forth in the Registrant’s Registration Statement on Form F-1 (File No. 333-207719), as amended, originally filed with
the Commission on November 2, 2015, including any amendment or report filed for the purpose of updating such description.

All documents filed by the Registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act on or after the date of this Registration Statement
and prior to the filing of a post-effective amendment to this Registration Statement that indicates that all securities offered have been sold or that deregisters
all securities then remaining unsold shall be deemed to be incorporated by reference in this Registration Statement and to be part hereof from the date of
filing of such documents; provided, however, that documents or information deemed to have been furnished and not filed in accordance with the rules of the
Commission shall not be deemed incorporated by reference into this Registration Statement. Any statement contained in a document incorporated or
deemed to be incorporated by reference herein shall be deemed to be modified or superseded for purposes of this Registration Statement to the extent that a
statement contained herein or in any subsequently filed document which also is deemed to be incorporated by reference herein modifies or supersedes such
statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Registration
Statement.

Item 4. Description of Securities.

Not applicable.

Item 5. Interests of Named Experts and Counsel.
Not applicable.

Item 6. Indemnification of Directors and Officers.

Except as set forth below, there is no provision in any contract, arrangement or statute under which any director, secretary or other officer of the Registrant
is insured or indemnified in any manner against any liability which he/she may incur in his/her capacity as such.

Under our Constitution, to the extent permitted by the Australian Corporations Act 2001 (Cth) (“Corporations Act”) we may indemnify or insure any
person who is or has been our or any of our subsidiaries’ officer, which indemnity or insurance policy may be in such terms as the directors approve and, in
particular, may apply to acts or omissions prior to or after the time of entering into the indemnity or policy. Under Australian law, an “officer” includes any

director.

We have entered into Deeds of Indemnity, Insurance and Access (“Indemnity Deeds”) with each director.

1I-1



http://www.sec.gov/ix?doc=/Archives/edgar/data/1345099/000156459022030576/meso-20f_20220630.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1345099/000156459022038379/meso-6k_20220930.htm
http://www.sec.gov/Archives/edgar/data/1345099/000119312515371120/d58249d8a12b.htm
http://www.sec.gov/Archives/edgar/data/1345099/000119312515361222/d943277df1.htm

Under the Indemnity Deeds, we have agreed to indemnify (to the maximum extent permitted under Australian law and subject to certain specified
exceptions) each director and certain of our officers against all liabilities incurred in their capacity as our or our subsidiaries’ director or officer and any and
all legal costs incurred by such director or officer in defending an action for a liability incurred in their capacity as our or our subsidiaries’ director or
officer. The Indemnity Deeds provide that the indemnities are unlimited as to amount to the extent permissible by law, continuous and irrevocable.
Separately, we have obtained insurance for each of our directors, as required by the Indemnity Deeds, and each of our officers.

There are certain provisions of the Australian Corporations Act that restrict the Registrant from indemnifying directors and certain officers in certain
circumstances. These are described below.

Australian Law
Section 199A of the Australian Corporations Act provides that a company or a related body corporate of a company must not indemnify a person (whether
by agreement or by making a payment and whether directly or through an interposed entity) against any of the following liabilities incurred as an officer or
auditor of the company:
e aliability owed to the company or a related body corporate; or
e aliability for a pecuniary penalty order or compensation order under specified provisions of the Australian Corporations Act; or
e aliability that is owed to someone other than the company or a related body corporate and did not arise out of conduct in good faith; or
e legal costs incurred in defending an action for a liability incurred as an officer or auditor of the company if the costs are incurred:
- in defending or resisting proceedings in which the person is found to have a liability for which they could not be indemnified as set out above; or
- in defending or resisting criminal proceedings in which the person is found guilty; or
- in defending or resisting proceedings brought by the Australian Securities and Investments Commission (ASIC) or a liquidator for a court order if
the grounds for making the order are found by the court to have been established (this does not apply to costs incurred in responding to actions
taken by ASIC or a liquidator as part of an investigation before commencing proceedings for the court order); or

- in connection with proceedings for relief to the person under the Australian Corporations Act in which the court denies the relief.

Section 199B of the Australian Corporations Act provides that a company or a related body corporate must not pay, or agree to pay, a premium for a
contract insuring a person who is or has been an officer or auditor of the company against a liability (other than one for legal costs) arising out of:

e conduct involving a willful breach of duty in relation to the company; or

e a contravention of the director, secretary, officer, or employee’s duties under the Australian Corporations Act not to improperly use their position or
make improper use of information obtained as a director, secretary, officer, or employee to gain an advantage for themselves or someone else or cause
detriment to the company.

For the purpose of Australian law as set out above, an “officer” of a company includes (but is not limited to):

e adirector or secretary;

e aperson who makes, or participates in making, decisions that affect the whole, or a substantial part, of the business of the company;

e aperson who has the capacity to significantly affect the company’s financial standing; and

e aperson in accordance with whose instructions or wishes the directors of the company are accustomed to act (excluding advice given by the person in
the proper performance of functions attaching to the person’s professional capacity or their business relationship with the directors of the company).

Item 7. Exemption from Registration Claimed.

Not applicable.
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Item 8. Exhibits

Exhibit

Number Description

3.1 Constitution of Mesoblast Limited

4.1 Form of Deposit Agreement between Mesoblast Limited and JPMorgan Chase Bank, N.A., as depositary, and Holders of the American
Depositary Receipts (incorporated by reference to the Registration Statement on Form F-6 (File No. 333-207378) filed with the
Commission on October 9, 2015),

4.2 Form of American Depositary Receipt evidencing American Depositary Shares (included in Exhibit 4.1)

5.1 Opinion of Rimon Law Pty Ltd

23.1 Consent of PricewaterhouseCoopers, Independent Registered Public Accounting Firm

23.2 Consent of Rimon Law Pty Ltd (contained in Exhibit 5.1 hereto),

24.1 Power of Attorney (contained on signature page hereto)

99.1 Employee Share Option Plan, as amended on October 17, 2022

Item 9. Undertakings.

A.  The undersigned Registrant hereby undertakes:

(M

To
()
(i)

file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
To include any prospectus required by Section 10(a)(3) of the Securities Act;

To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value
of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the
aggregate, the changes in volume and price represent no more than a 20 percent change in the maximum aggregate offering price set
forth in the “Calculation of Registration Fee” table in the effective registration statement; and

(i)  To include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or

any material change to such information in the Registration Statement.

11-3



http://www.sec.gov/Archives/edgar/data/1345099/000119380515001696/e614174_ex99-a.htm
http://www.sec.gov/Archives/edgar/data/1345099/000119380515001696/e614174_ex99-a.htm

Provided, however, that paragraphs (A)(1)(i) and (A)(1)(ii) do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in periodic reports filed with or furnished to the Commission by the Registrant pursuant to
Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in this Registration Statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual
report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the Registration Statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling
person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the
Securities Act and will be governed by the final adjudication of such issue.

11-4




SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in Melbourne, Australia on December 20, 2022.

Mesoblast Limited

By: /s/ Silviu Itescu

Silviu Itescu
Chief Executive Officer and Managing Director
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POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Silviu Itescu, Andrew
Chaponnel and Peter Howard, and each of them, as his true and lawful attorney in fact and agent with full power of substitution, for him in any and all
capacities, to sign any and all amendments to this Registration Statement on Form S-8 (including post-effective amendments), and to file the same, with all
exhibits thereto and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorney in fact, proxy and
agent full power and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith, as fully for all
intents and purposes as he might or could do in person, hereby ratifying and confirming all that said attorney in fact, proxy and agent, or his substitute, may
lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement on Form S-8 has been signed by the following persons in the
capacities and on the dates indicated.

Signature Title Date

/s/ Joseph Swedish Chairman of the Board of Directors December 20, 2022
Joseph Swedish

/s/ Silviu Itescu Managing Director and Chief Executive Officer December 20, 2022
Silviu Itescu (principal executive officer)

/s/ Andrew Chaponnel Interim Chief Financial Officer December 20, 2022
Andrew Chaponnel (principal financial and accounting officer)

/s/ William Burns Director December 20, 2022

William Burns

/s/ Philip Krause Director December 20, 2022
Philip Krause

/s/ Eric Rose Director December 20, 2022
Eric Rose

/s/ Jane Bell Director December 20, 2022
Jane Bell

/s/ Michael Spooner Director December 20, 2022

Michael Spooner

/s/ Philip J. Facchina Director December 20, 2022
Philip J. Facchina
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SIGNATURE OF AUTHORIZED REPRESENTATIVE OF THE REGISTRANT

Under the Securities Act of 1933, the undersigned, the duly authorized representative in the United States of Mesoblast Limited has signed this Registration
Statement in New York, New York, on December 20, 2022.

Authorized U.S. Representative
Mesoblast Inc.

By: /s/Silviu Itescu

Name: Silviu Itescu
Title: Director
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Preliminary

1.

1.1

Defined terms

In this Constitution:

Adoption Date means the date on which this Constitution is adopted by the Company as its constitution.
Alternate Director means a person appointed as an alternate director under clause 75.

ASX means ASX Limited ABN 98 008 624 691 or the financial market known as the ‘Australian Securities Exchange’ that it operates, as the
context requires.

ASX Listing Rules means the listing rules of ASX and any other rules of ASX applicable to the Company or the Shares while the Company is
admitted to the Official List, each as amended or replaced from time to time, except to the extent of any express written waiver by ASX.

ASX Settlement means ASX Settlement Pty Limited ABN 49 008 504 532 or the clearing and settlement facility that it operates, as the context
requires.

ASX Settlement Operating Rules means the operating rules of ASX Settlement as amended or replaced from time to time, except to the extent of
any express written waiver by ASX Settlement.

Auditor means the Company’s auditor for the time being.

Business Day has the same meaning as in the ASX Listing Rules.

Certificated Holding has the same meaning as in the ASX Settlement Operating Rules.
CHESS Holding has the same meaning as in the ASX Settlement Operating Rules.
Company means Mesoblast Limited ACN 109 431 870.

Constitution means the constitution of the Company as amended from time to time.

Corporations Act means the Corporations Act 2001 (Cth) as amended or replaced from time to time and includes any regulations made under that
Act and any exemption or modification to that Act applying to the Company.

Director means a person appointed to the position of a director of the Company and where appropriate, includes an Alternate Director.
Directors means all or some of the Directors acting as a board.

Direct Vote, in relation to a resolution or a meeting, includes a vote delivered to the Company by post, fax or other electronic means approved by
the Directors.

Dividend means a final dividend or an interim dividend.

Executive Director has the meaning given by clause 82.3.

Issuer Sponsored Holding has the same meaning as in the ASX Settlement Operating Rules.

Listed, in relation to the Company, means if the Company is included in the Official List of ASX.

Managing Director means a Director appointed as managing director under clause 82.1.

Marketable Parcel has the same meaning as in the ASX Settlement Operating Rules in force from time to time.
Member means a person who is a member of the Company under the Corporations Act.

Non-Executive Director means a Director who is not an Executive Director.

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

Previous Constitution means the constitution of the Company in force immediately before the Adoption Date.

Proper ASTC transfer has the meaning given to it in the Corporations Regulations 2001(Cth).
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1.2

2.1

2.2

23

24

Register means the register of Members of the Company.

Representative means a person appointed by a Member to act as its representative under clause 60.1.
Restricted Securities has the same meaning as in the ASX Listing Rules.

Seal means the Company’s common seal.

Secretary means any person appointed by the Directors to perform any of the duties of a secretary of the Company and if more than one person is
appointed, any one or more of such persons.

Shares means shares in the share capital of the Company.

In this Constitution, except where the context otherwise requires, an expression in a clause of this Constitution has the same meaning as in the
Corporations Act. Where the expression has more than one meaning in the Corporations Act and a provision of the Corporations Act deals with the
same matter as a clause of this Constitution, that expression has the same meaning as in that provision.

Interpretation

In this Constitution, except where the context otherwise requires:

(a) the singular includes the plural and vice versa, and a gender includes other genders;
(b) another grammatical form of a defined word or expression has a corresponding meaning;
(c) a reference to a clause, paragraph, schedule or annexure is to a clause or paragraph of, or schedule or annexure to, this Constitution, and a

reference to this Constitution includes any schedule or annexure;

(d) a reference to a document or instrument includes the document or instrument as novated, altered, supplemented or replaced from time to
time;

(e) areference to AS$, $A, dollar or $ is to Australian currency; and

) the meaning of general words is not limited by specific examples introduced by including, for example or similar expressions.

Headings are for ease of reference only and do not affect interpretation.

The Corporations Act prevails over any inconsistency with:

(a) this Constitution;

(b) the ASX Listing Rules; and

(c) the ASX Settlement Operating Rules.

A reference in this Constitution to a Member being present at a meeting of Members is a reference to:

(a) a Member present at the physical venue (or a physical venue) (if any) for the meeting or present by using the virtual meeting technology
(if any) used for the meeting; or

(b) a Member present by proxy, attorney or Representative (whether such proxy, attorney or Representative is present at the physical venue (or
a physical venue) (if any) for the meeting or present by using the virtual meeting technology (if any) used for the meeting); or

(c) other than in relation to any clause which specifies a quorum, a Member who has duly lodged a valid Direct Vote in relation to the general
meeting in accordance with clause 55 of this Constitution.
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Shares

5.1

52

53

6.1

Replaceable rules

The provisions of the Corporations Act that apply to certain companies as replaceable rules and any other rules or regulations in the legislation
under which the Company was formed are in each case displaced by this Constitution in their entirety and do not apply to the Company.

Transitional provisions

This Constitution has the effect that:

(a) every Director, alternate director, senior manager and secretary in office as at the Adoption Date continues in office subject to, and is taken
to have been appointed or elected under, this Constitution;

(b) the Directors are taken, on and from the Adoption Date, to have decided under clause 61.3 a number which is equal to the number of the
persons in office as Executive Directors and Non-executive Directors immediately after the Adoption Date;

(c) any register maintained by the Company immediately before the Adoption Date is taken to be a register maintained under this
Constitution;

(d) any Seal adopted by the Company before the Adoption Date is taken to be the Seal until another Seal is adopted by the Company under
this constitution;

(e) for the purposes of clause 97.1(a) a cheque issued under a corresponding provision of the Previous Constitution is taken to have been
issued under clause 97.1(a) any money held for a Member under the Previous Constitution is taken to be held in an account under clause
97.3 and any money held at the Adoption Date for a Member the Company regards as uncontactable is taken to be held in an account
under clause 97.3; and

) unless a contrary intention appears in this Constitution, all persons, things, agreements and circumstances appointed, approved, created or
delegated by or under the Previous Constitution continue to have the same status, operation and effect as if they had occurred under this
Constitution on and after the Adoption Date.

Currency

Any amount payable to the holder of a Share, whether in relation to dividends, return of capital, participation in surplus assets of the Company or
otherwise may be paid in the currency of a country other than Australia.

The Directors may fix a time on or before the payment date as the time at which the applicable exchange rate will be determined for that purpose.

The Directors may differentiate between Members as to the currency in which any amount payable to a Member is paid and the applicable
exchange rate that is used to determine any amount payable to a Member.

Issue of Shares

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

@
(b)
©

on terms determined from time to time by the Directors;
at an issue price that the Directors determine from time to time; and
to Members whether in proportion to their existing shareholdings or otherwise, or to such other persons as the Directors may determine

from time to time.
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6.2

6.3

8.1

8.2

9.1

9.2

9.3

The Directors’ power under clause 6.1 includes the power to:

(a) grant options or rights over unissued Shares; and
(b) issue and allot Shares:
@@ with any preferential, deferred or special rights, privileges or conditions;
(i1) with any restrictions in regard to dividend, voting, return of capital or otherwise;

(iii) which are liable to be redeemed or converted;

>iv) which are bonus Shares for whose issue no consideration is payable to the Company; or

) which have any combination of the characteristics described in clauses 6.2(b)(i) to 6.2(b)(iv) inclusive.
The issue cap percentage for the purposes of section 1100V (2)(a) of the Corporations Act is 10%.
Commission and brokerage

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

Trusts not recognised

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

This clause 8 applies even if the Company has notice of the relevant trust, interest or right.

Joint holders

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

Any one of the joint holders of a Share may give an effective receipt for any dividend or return of capital payable to the joint holders.
The Company is entitled to and in respect of CHESS Holdings, must:
(a) record the names of only the first four joint holders of a Share on the Register;

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

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

Page 9




10.

10.1

10.2

10.3

10.4

10.5

11.

11.2

11.3

12.

12.1

12.2

12.3

Share certificates

The Directors will not, unless they determine otherwise or the ASX Listing Rules require, issue a certificate to a Member for any Shares registered
in the Member’s name or record any holding as held on a certificated sub-register.

Any certificate for Shares must be issued and despatched in accordance with the Corporations Act, the ASX Listing Rules and the ASX Settlement
Operating Rules.

Subject to the ASX Listing Rules, the Directors may in their absolute discretion elect whether to maintain a certificated sub-register for any class
of Shares.

Subject to the ASX Listing Rules and the ASX Settlement Operating Rules, Shares may be held on any sub-register maintained by or on behalf of
the Company or on any branch register kept by the Company.

The Directors may order worn out or defaced certificates to be cancelled and, if necessary, replaced by new certificates.
Variation of class rights
The rights attached to any class of Shares may be varied in accordance with the Corporations Act.

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

(a) a quorum is two persons holding or representing by proxy whether or not the Member or Members they represent cast Direct Votes,
attorney or Representative not less than 25% of the Shares of the class or, if there is one holder of Shares in the class, that holder or a

proxy, attorney or representative of that holder; and

(b) any holder of Shares of the class present in person or by proxy whether or not the Member the proxy represents cast Direct Votes, attorney
or Representative may demand a poll.

The rights conferred on the holders of any class of Shares are taken as not having been varied by the creation or issue of further Shares ranking
equally with them.

Non-marketable parcels

If one or more Members hold less than a Marketable Parcel of Shares, the Directors may invoke the procedure for the sale of Shares under this
clause 12 (Procedure).

To invoke the Procedure, the Directors must give each Member (or each Member whose Shares are not held in a CHESS Holding) who holds less
than a Marketable Parcel of Shares (Eligible Member) written notice (Notice of Divestiture) that complies with this clause 12.

A Notice of Divestiture given to a Member must:

(a) state that the Shares referred to in the Notice of Divestiture are liable to be sold in accordance with the Procedure if the Member does not
advise the Company before a specified date (Relevant Date) that the Member wishes to keep those Shares; and

(b) if the Member holds Shares in a CHESS Holding, contain a statement to the effect that if those Shares remain in a CHESS Holding after

the Relevant Date, the Company may, without further notice, move those Shares from the CHESS Holding to an Issuer Sponsored Holding
or a Certificated Holding for the purposes of divestment by the Company in accordance with the Procedure.
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12.4

12.5

12.6

12.7

12.8

12.9

12.10

12.11

The Relevant Date must be six weeks or more after the date that the Notice of Divestiture is sent.
A copy of a Notice of Divestiture must be given to any other person required by the ASX Settlement Operating Rules.

If an Eligible Member on whom a Notice of Divestiture has been served, wants to keep the Shares referred to in the Notice of Divesture, the
Eligible Member must give the Company written notice before the Relevant Date, advising the Company that the Member wants to keep those
Shares or the member must increase their holding of Shares before the Relevant Date to a Marketable Parcel in each of which events the Company
will not sell the Shares.

In addition to invoking the Procedure by giving a Notice of Divestiture under clause 12.2, the Directors may also initiate a sale of Shares held by a
Member (also, Eligible Member) if the Eligible Member holds less than a Marketable Parcel of Shares and that holding was created by a transfer
of a parcel of Shares effected on or after the Adoption Date that was less than a Marketable Parcel at the time that the transfer was initiated or, in
the case of a paper-based transfer, the transfer document was lodged with the Company:

(a) the Shares held by the Eligible Member may be sold as provided in clause 12.8; and

(b) the Directors may remove or change the Eligible Member’s rights to vote or receive dividends in respect of those Shares. Any dividends
withheld must be sent to the former holder after the sale when the former holder delivers to the Company such proof of title as the
Directors accept.

If an Eligible Member on whom a Notice of Divestiture has been served does not give the Company written notice before the Relevant Date

advising the Company that the Eligible Member wants to keep the Shares referred in the Notice of Divestiture or the Member has not increased

their holding of Shares before the Relevant Date to a Marketable Parcel, or clause 12.7 applies to the Member the Company may:

(a) if the Member holds those Shares in a CHESS Holding, move those Shares from the CHESS Holding to an Issuer Sponsored Holding or a
Certificated Holding; and

(b) in any case, sell those Shares in accordance with the Procedure.
Any Shares which may be sold under this clause 12 may be sold on the terms, in the manner (whether on-market, by private treaty, through a share
sale facility established by, on behalf of, or at the request of the Company, or otherwise) and at the time or times determined by the Directors and,

for the purposes of a sale under this clause 12, each Eligible Member:

(a) appoints the Company as the Eligible Member’s agent for sale and to receive any disclosure document, including a financial services
guide;

(b) authorises the Company to effect on the Eligible Member’s behalf a transfer of the Shares sold and to deal with the proceeds of the sale of
the Shares in accordance with clause 12.11;

(c) appoints the Company, its Directors and Secretaries jointly and severally as the Eligible Member’s attorneys to execute any instrument or
take other steps, in the Eligible Member’s name and on the Eligible Member’s behalf, as they or any of them may consider appropriate to
transfer the Shares sold; and

(d) authorises each of the attorneys appointed under clause 12.9(c) to appoint an agent to do a thing referred to in clause 12.9(c).

The title of the transferee to Shares acquired under this clause 12 is not affected by an irregularity or invalidity in connection with the sale of
Shares to the Transferee.

The proceeds of any sale of Shares under this clause 12 less any unpaid calls and interest (Sale Consideration) will be paid to the relevant
Member or as that Member may direct.
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12.12

12.13

12.14

12.15

12.16

12.17

Calls

13.

13.1

13.2

133

13.4

13.5

13.6

13.7

13.8

14.

The Company will hold the Sale Consideration in trust for the Member whose Shares are sold under this clause and will forthwith notify the
Member in writing that the Sale Consideration in respect of the Member’s Shares has been received by the Company and is being held by the
Company pending instructions from the Member as to how it is to be dealt with. If the Member has been issued with a share certificate or
certificates, the Member’s instructions, to be effective, must be accompanied by the share certificate or certificates to which the Sale Consideration
relates or, if the certificate or certificates has or have been lost or destroyed, by a statement and undertaking under subsection 1070D(5) of the
Corporations Act.

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

A Notice of Divestiture under clause 12.2 may only be given once in any 12 month period and may not be given during the offer period of a
takeover bid for the Company.

If the Procedure has been invoked and there is an announcement of a takeover bid for Shares, no more sales of Shares may be made under this
clause 12 until after the close of the offers made under the takeover. The Procedure may then be invoked again.

The Directors may, before a sale is effected under this clause 12, revoke a Notice of Divestiture or any step taken under clause 12.7 or suspend or
terminate the Procedure, either generally or in specific cases.

If a Member is an Eligible Member in respect of more than one parcel of Shares, the Directors may treat the Member as a separate Eligible
Member in respect of each of those parcels so that this clause 12 will operate as if each parcel was held by a different person.

General

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

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

The Company must comply with the Corporations Act and the ASX Listing Rules in relation to the dispatch and content of notices to Members on
whom a call is made.

A Member to whom notice of a call is given in accordance with this clause 13 must pay to the Company the amount called in accordance with the
notice.

Failure to send a notice of a call to any Member or the non-receipt of a notice by any Member does not invalidate the call.
Joint holders of Shares are jointly and severally liable to pay all calls in respect of their Shares.

Instalments and amounts which become payable

If:

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

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

then:

(c) every instalment or the amount payable under the terms of issue is payable as if it were a call made by the Directors and as if they had
given notice of it; and

(d) the consequences of late payment or non-payment of an instalment or the amount payable under the terms of issue are the same as the

consequences of late payment or non-payment of a call.

Page 12




15.

16.

17.

18.

18.1

18.2

18.3

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

(a) interest on the amount from the due date to the time of actual payment at a rate determined by the Directors (not exceeding 20% per
annum); and

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

but the Directors may waive payment of the interest and expenses in whole or in part. Interest accrues daily and may be capitalised monthly or at
such other intervals as the Directors decide.

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

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

(b) the resolution making the call is duly recorded in the Directors’ minute book; and

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

will be conclusive evidence of the debt.

Differentiation

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

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

(a) pay interest on any amount accepted, until the amount is payable under a call and at a rate (not exceeding 20% per annum) agreed between
the Member and the Directors; and

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

Payment of an amount in advance of a call does not entitle the paying Member to any:
(a) dividend, benefit or advantage, other than the payment of interest under this clause 18; or
(b) voting right,

to which the Member would not have been entitled if it had paid the amount when it became due.

Page 13




Lien and forfeiture

19.

19.1

19.2

19.3

19.4

19.5

19.6

20.

Lien

The Company has a first and paramount lien on every partly paid Share and dividends payable in respect of the Share for all money:

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

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

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

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

If any law for the time being of any country, state or place imposes or purports to impose an immediate or contingent liability on the Company to
make any payment or authorises a taxing authority or Government official to require the Company to make payment in respect of Shares or

dividends or other moneys accruing due to the Member who holds the Shares:

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

(b) the Company:
@@ has a lien on the Shares and dividends and other moneys payable in respect of the Shares, whether the Shares are held by the
Member solely or jointly with another person in respect of any payment made or liability incurred by the Company, together with
reasonable expenses and interest on any payment made by the Company at a rate to be fixed by the Directors not exceeding 20%

per annum from the date of payment by the Company to the date of repayment by the Member;

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

(1ii) may recover as a debt due from the Member or its legal personal representative the amount of all payments made by the Company
together with reasonable expenses and interest at the rate and for the period referred to in clause 19.3(b)(i).

The Company may do all things which the Directors think necessary or appropriate to do under the ASX Listing Rules and the ASX Settlement
Operating Rules to enforce or protect the Company’s lien.

Unless the Directors determine otherwise, the registration of a transfer of a Share operates as a waiver of the Company’s lien on the Share so far as
it relates to amounts owing by the transferor or any predecessor in title.

The Directors may:

(a) declare a Share to be wholly or partly exempt from a lien; or

(b) waive or compromise all or part of any payment due to the Company.

Lien sale

If:

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

(b) the Company has given the Member or the Member’s executors or administrators (as the case may be) holding the Share written notice

demanding payment of the money; and
(c) that Member fails to pay all of the money demanded,

then 14 or more days after giving the notice, the Directors may sell the Share in any manner determined by them.
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21. Forfeiture notice

21.1  The Directors may at any time after a call or instalment becomes payable and remains unpaid by a Member, serve a notice on the Member
requiring the Member to pay all or any of the following:

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

21.2  The notice under clause 21.1 must:

(a) specify a day (not earlier than 14 days after the date of the notice) on or before which the payment required by the notice must be made;
and
(b) state that if a Member does not comply with the notice, the Shares in respect of which the call was made or instalment is payable will be

liable to be forfeited.
22. Forfeiture

22.1  If a Member does not comply with a notice served under clause 21, then any or all of the Shares in respect of which the notice was given may be
forfeited under a resolution of the Directors.

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

22.3  On forfeiture, Shares become the property of the Company and forfeited Shares must be:
(a) sold, disposed of, or cancelled on terms determined by the Directors; or
(b) offered by public auction.

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

22.5  Promptly after a Share has been forfeited:
(a) notice of the forfeiture must be given to the Member in whose name the Share was registered immediately before its forfeiture; and
(b) the forfeiture and its date must be noted in the Register.

22.6  Omission or neglect to give notice of or to note the forfeiture as specified in clause 22.5 will not invalidate a forfeiture.

23. Liability of former Member

23.1  The interest of a person who held Shares which are forfeited is extinguished but, the former Member remains liable to pay:

(a) all money (including interest and expenses) that was payable by the Member to the Company at the date of forfeiture in respect of the
forfeited Shares; and

(b) interest from the date of forfeiture until payment of the money referred to in clause 23.1(a), of this clause at a rate determined by the
Directors (not exceeding 20% per annum).

23.2 A former Member’s liability to the Company ceases if and when the Company receives payment in full of all money (including interest and
expenses) payable by the former Member in respect of the Shares. The liability may only be compromised, released or waived by the Directors.
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24.

24.1

24.2

243

24.4

Disposal of Shares

The Company may:
(a) receive the consideration (if any) given for a forfeited Share on any sale or disposition of the Share, or a Share sold under a lien sale;
(b) effect a transfer of the Share or execute or appoint a person to execute, a transfer of the Share in favour of a person to whom the Share is

sold or disposed of; and
(c) register as the holder of the Share the person to whom the Share is sold.
The purchaser of the Share:
(a) is not bound to check the regularity of the sale or the application of the purchase price;
(b) obtains title to the Share despite any irregularity in the sale; and
(c) will not be subject to complaint or remedy by the former holder of the Share in respect of the purchase.

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

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

(a) in payment of the costs and expenses of the sale;
(b) in payment of all amounts (if any) secured by the lien or all money (if any) that was payable in respect of the forfeited Share; and
(c) where the Share was forfeited under clause 22.1, in payment of any surplus to the former Member whose Share was sold.

Transfer of Shares

25.

25.1

25.2

253

254

General

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

Subject to clause 25.3, Shares may be transferred by:

(a) a written transfer instrument in any usual or common form; or

(b) any other form approved by the Directors.

The Company may participate in any computerised or electronic system for market settlement, securities transfer and registration conducted in
accordance with the Corporations Act, the ASX Listing Rules and the ASX Settlement Operating Rules, or corresponding laws or financial market
rules in any other country.

If the Company participates in a system of the kind described in clause 25.3, then despite any other provision of this Constitution:

(a) Shares may be transferred, and transfers may be registered, in any manner required or permitted by the ASX Listing Rules or the ASX
Settlement Operating Rules (or corresponding laws or financial market rules in any other country) applying in relation to the system;

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

(c) the Company may, in accordance with those rules, decline to issue certificates for holdings of Shares.
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25.5

25.6

26.

26.1

26.2

26.3

27.

27.1

27.2

A written transfer instrument must be:
(a) executed by the transferor or (where the Corporations Act permits) stamped by the transferor’s broker;

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

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

Subject to the Corporation Act, the written transfer instrument may comprise more than one document.

Except as required by the ASX Settlement Operating Rules:

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

(b) a transfer of Shares does not pass the right to any dividends on the Shares until such registration.
Transfer procedure

Except where the Directors determine (to comply with laws or financial market rules of a foreign country or the ASX Settlement Operating Rules),
for a transfer of Shares that is not an ASX Settlement regulated transfer:

(a) the written transfer instrument must be left at the Company’s registered office or another place acceptable to the Company;

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

(c) the Directors may require other evidence of the transferor’s right to transfer the Shares.

For a transfer of Shares that is an ASX Settlement regulated transfer, a Share transfer must be effected in accordance with the ASX Listing Rules
and the ASX Settlement Operating Rules.

The Company may charge a fee for registering a transfer of Shares if:

(a) the Company is not listed; or

(b) the fee is not prohibited by the ASX Listing Rules.

Right to refuse registration

The Directors may in their absolute discretion refuse to register any transfer of Shares or other securities where the Shares or other securities are

not quoted by ASX. Where the Shares or other securities are quoted by ASX, the Directors may in their absolute discretion refuse to register any

transfer in any of the circumstances permitted by the ASX Listing Rules.

The Directors must:

(a) except as permitted by ASX, refuse to register any transfer of Shares or other securities which are Restricted Securities if that transfer is or
might be in breach of the ASX Listing Rules, any restriction agreement entered into by the Company under the ASX Listing Rules in

relation to the Shares or a provision of this Constitution restricting disposal of those Restricted Securities; and

(b) refuse to register any transfer where the Company is, or the Directors are, required to do so by the ASX Listing Rules.
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27.3

27.4

28.

28.1

28.2

28.3

28.4

28.5

28.6

Despite clauses 27.1 and 27.2, the Company must not refuse or fail to register or give effect to, or delay or in any way interfere with, a proper
ASTC transfer of Shares or other securities quoted by ASX.

If a person has lodged a transfer which the Directors have refused to register, the Company must, within five Business Days after the date of
lodgment, give to the lodging person written notice of the refusal and the reasons for it.

Escrow restrictions
In this clause, ‘dispose’ has the extended meaning set out in ASX Listing Rule 19.12.

A holder of Restricted Securities must not dispose of, or agree or offer to dispose of, those Restricted Securities during the escrow period
applicable to those Restricted Securities, except as permitted by the ASX Listing Rules or ASX.

A holder of Restricted Securities which are in a class of quoted securities, agrees to hold those Restricted Securities on the Company’s issuer-
sponsored sub-register and agrees to have a holding lock applied for the duration of the escrow period applicable to those Restricted Securities.

The Company will refuse to acknowledge any disposal (including to register any transfer) of Restricted Securities during the escrow period
applicable to those Restricted Securities except as permitted by the ASX Listing Rules or ASX.

A holder of Restricted Securities will not be entitled to participate in any return of capital on those Restricted Securities during the escrow period
applicable to those Restricted Securities except as permitted by the ASX Listing Rules or ASX.

If a holder of Restricted Securities breaches a restriction deed or a provision of this Constitution restricting disposal of those Restricted Securities,
the holder will not be entitled to any dividend or distribution, or to exercise any voting rights, in respect of those Restricted Securities for so long
as the breach continues.

Transmission of Shares

29.

29.1

29.2

29.3

294

Title on death

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

If a deceased Member was a joint holder of Shares, the other joint holder is the only person whom the Company will recognise as having any title
to the deceased Member’s Shares.

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

The Company may register or give effect to a transfer to a transferee who dies before the transfer is registered.
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30.

30.1

30.2

30.3

304

30.5

30.6

Entitlement to transmission

A person who becomes entitled to a Share in consequence of the death, mental incapacity or bankruptcy of a Member may, subject to clause 27 and
to producing to the Company evidence of its entitlement which is satisfactory to the Directors, elect to:

(a) be registered as the holder of the Share; or
(b) transfer the Share to some other person nominated by it.

If the person who has become entitled to a Share:

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

An election to be registered as a holder of a Share under clause 30.1(a) or a transfer of a Share from a Member or deceased Member under this
clause 30 is subject to the same limitations, restrictions and provisions of this Constitution as would apply if the election were a transfer or the
transfer were made by the Member or deceased Member himself or herself.

A person who:

(a) has become entitled to a Share by operation of law; and

(b) has produced evidence of that person’s entitlement which is satisfactory to the Directors,

is entitled to the dividends and other rights of the registered holder of the Share.

Where two or more persons are jointly entitled to any Share in consequence of the death of the registered holder, they will be considered to be joint
holders of the Share.

Any person who is registered under this clause must indemnify the Company against all liabilities, costs, losses and expenses incurred by the
Company as a result of registering the person.

Proportional takeover bids

31.

31.1

31.2

Plebiscite to approve proportional takeover bids
In this clause 31:

Approving Resolution in relation to a Proportional Takeover Bid means a resolution to approve the Proportional Takeover Bid passed in
accordance with clause 31.3.

Approving Resolution Deadline in relation to a Proportional Takeover Bid means the day that is 14 days before the last day of the bid period,
during which the offers under the Proportional Takeover Bid remain open or a later day allowed by ASIC.

Proportional Takeover Bid means a takeover bid that is made or purports to be made under section 618(1)(b) of the Corporations Act in respect
of securities in a class of securities of the Company.

Relevant Class in relation to a Proportional Takeover Bid, means the class of securities in the Company in respect of which offers are made under
the Proportional Takeover Bid.

Despite clauses 27 and 107, a transfer giving effect to a contract resulting from the acceptance of an offer made under a Proportional Takeover Bid

must not be registered unless an Approving Resolution to approve the Proportional Takeover Bid has been passed or is taken to have been passed
in accordance with clauses 31.3 to 31.8 inclusive.
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314

31.5

31.6

31.7

31.8

Where offers have been made under a Proportional Takeover Bid, the Directors must:

(a) call and arrange to hold a meeting of the persons entitled to vote on the Approving Resolution for the purpose of considering and, if
thought fit, passing a resolution to approve the Proportional Takeover Bid; and

(b) ensure that the resolution is voted on in accordance with clauses 31.4 to 31.8 inclusive,
before the Approving Resolution Deadline.

The provisions of this Constitution relating to general meetings apply, with necessary changes, to a meeting that is called under clause 31.3, as if
that meeting were a general meeting of the Company, except that:

(a) a meeting may be called and held on less than the notice period provided in the Corporations Act or this Constitution if the Board
considers that should be done to ensure that the meeting is held before the Approving Resolution Deadline; and

(b) the holder of a security that carries no right to vote at a general meeting of the Company has one vote for each security held at a meeting
called and arranged to be held under this clause 31.

The bidder under a Proportional Takeover Bid and any Associates of the bidder are not entitled to vote on the Approving Resolution and, if they
do, their votes must not be counted.

Subject to clause 31.5, a person who, as at the end of the day on which the first offer under the Proportional Takeover Bid was made, held
securities of the Relevant Class, is entitled to vote on the Approving Resolution relating to the Proportional Takeover Bid.

An Approving Resolution that has been voted on is taken to have been passed if the proportion that the number of votes in favour of the Approving
Resolution bears to the total number of votes on the resolution is greater than 50%, and otherwise is taken to have been rejected.

If an Approving Resolution has not been voted on in accordance with clauses 31.3 to 31.7 inclusive as at the end of the day before the Approving
Resolution Deadline, an Approving Resolution will be taken to have been passed in accordance with those clauses on the Approving Resolution
Deadline.

Changes to Share capital

32.

33.

33.1

Alteration of share capital

The Directors may do anything required to give effect to any resolution altering or approving the reduction of the Company’s Share capital,
including, where a Member becomes entitled to a fraction of a Share or other security on a conversion of some or all of the Shares into a larger or
smaller number or on a reduction of capital:

(a) causing the Company to make cash payments;

(b) determining that fractions may be disregarded to adjust the rights of all parties;

(c) appointing a trustee to deal with any fractions on behalf of Members; and

(d) rounding up each fractional entitlement to the nearest whole Share or security by capitalising any amount for capitalisation under clause
100 even though only some of the Members participate in the capitalisation.

Reductions of capital

Subject to the Corporations Act and the Listing Rules, the Company may reduce its share capital in any manner.
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34.

35.

Without limiting the generality of clause 33.1, the Company when reducing its share capital may resolve that such reduction be effected wholly or
in part by the distribution of specific assets (whether held in the name of the Company or in the name of any wholly owned subsidiary of the
Company) and in particular fully paid shares, debentures, debenture stock or other securities of any other corporation or in any one or more of such
ways.

If a difficulty arises in making a distribution of specific assets or the Directors otherwise so determine, the Directors may do all or any one or more
of the following:

(a) deal with the difficulty as they think expedient;

(b) fix the value of all or any part of the specific assets for the purposes of the distribution;

(c) determine that cash will be paid to any Members on the basis of the fixed value in order to equitably adjust the rights of the Members; and
(d) vest any specific assets in trustees as the Directors consider expedient.

If a distribution of specific assets to a particular Member or Members is in the Directors’ opinion contrary to any law, including any law applicable
to the Member, or, in the Directors’ opinion, impractical, the Directors may make a cash payment to the Member or Members on the basis of the
cash amount of the reduction in share capital instead of the distribution of specific assets.

Where the Company pursuant to a reduction of its share capital distributes to its Members shares in another corporation:

(a) the Members will be deemed to have agreed to become members of that other corporation; and

(b) each of the Members appoints the Company or any of the Directors as its agent to execute any transfer of shares or other document
required to facilitate or effect the distribution of shares to that Member.

Ancillary powers

If a distribution, transfer or issue of specific assets, shares or securities to a particular Member or Members is, in the Directors’ discretion,
considered impracticable or would give rise to parcels of securities which do not constitute marketable parcels, the Directors may cause the
Company to make a cash payment to those Members or allocate the assets, shares or securities to a trustee to be sold on behalf of, and for the
benefit of, those Members, instead of making the distribution, transfer or issue to those Members.

Buy-backs

Subject to the Corporations Act and the Listing Rules, the Company may buy Shares on terms and at times determined from time to time by the
Directors.

Powers of attorney

36.

36.1

36.2

Powers of attorney

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

The Company may require the Member to lodge a certified copy of the instrument for retention by the Company, and ask for whatever evidence it
thinks appropriate that the power of attorney is effective and continues to be in force.
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36.3

36.4

Any power of attorney granted by a Member will, as between the Company and the Member who granted the power of attorney:
(a) continue in force; and

(b) may be acted on,

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

Where a Member proposes that an attorney represent the Member at a general meeting or adjourned meeting, the Member must comply with
clause 58.1 of this Constitution.

General meetings

37.

37.1

37.2

373

374

37.5

37.6

37.7

38.

38.1

38.2

383

Calling and holding general meetings

A general meeting of Members (including of a class of Members) may be held:
(a) at one or more physical venues; or

(b) at one or more physical venues and using virtual meeting technology.
A Director may call a general meeting of Members.

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

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

The place at which a general meeting is held is taken to be::

(a) if the general meeting is held at only one physical venue (whether or not it is also held using virtual meeting technology), that physical
venue; or
(b) if the general meeting is held at more than one physical venue (whether or not it is also held using virtual meeting technology), the main

physical venue of the meeting as set out in the notice of the meeting.

The time at which a general meeting is held is taken to be the time at the place at which the general meeting is taken to be held in accordance with
clause 37.5.

If the Company holds a general meeting, it must give the Members entitled to attend the meeting, as a whole, a reasonable opportunity to
participate in the general meeting.

Notice of general meetings
Notice of a general meeting must be given in accordance with the Corporations Act to the persons referred to in clause 102.1.

Except as permitted by the Corporations Act, general meetings must be called on at least the minimum number of days’ notice required by the
Corporations Act (which at the Adoption Date is 28 days) and otherwise in accordance with the procedures set out in the Corporations Act.

Subject to the requirements of the Corporations Act, the content of a notice of general meeting called by the Directors must be decided by the
Directors.

Page 22




39.

39.1

39.2

39.3

Business at general meetings

Unless the Corporations Act provides otherwise:

(a) no business may be transacted at a general meeting unless the general nature of the business is stated in the notice calling the meeting; and

(b) except with the approval of the Directors or the chairperson, no person may move an amendment to a proposed resolution the terms of
which are set out in the notice calling the meeting or to a document which relates to such a resolution and a copy of which has been made
available to Members to inspect or copy.

An accidental omission to send a notice of a general meeting (including a proxy appointment form) or the postponement of a general meeting to

any Member or the non-receipt of a notice (or form) by any Member does not invalidate the proceedings at or any resolution passed at the general

meeting.

A person’s attendance at the general meeting waives any obligation the person may have to:

(a) a failure to give notice, or the giving of a defective notice, of the meeting unless the person at the beginning of the meeting objects to the
holding of the meeting; and

b the consideration of a particular matter at the meeting which is not within the business referred to in the notice of meeting, unless the
p g g
person objects to considering the matter when it is presented.

Proceedings at general meetings

40.

41.

41.1

41.2

413

Member

In clauses 41, 42, 43, 44, 45, 48 and 50, Member includes a Member present in person or by proxy (whether or not the Member or Members they
represent cast Direct Votes), attorney or Representative.

Quorum
No business may be transacted at a general meeting unless a quorum of Members is present at the commencement of business.
A quorum of Members is two Members unless there are less than two Members, in which event a quorum is those Members.

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

(a) the general meeting is automatically dissolved if it was requested or called by Members; or
(b) in any other case:
@@ it will stand adjourned and the Directors may, subject to and in accordance with clauses 37.5 and 37.7, determine the time,

physical venue or physical venues (if any) and virtual meeting technology (if any) for the adjourned general meeting and, if the
Directors do not make such a determination, the adjourned general meeting will be held:

(A) at the same time and place seven days after the meeting, or to another day, time and place determined by the Directors;
and
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42.

42.1

422

423

424

42.5

43.

43.1

43.2

433

B) at the same physical venue or physical venues (if any), and using the same virtual meeting technology (if any), as
originally appointed for the general meeting; and

(i1) if at the adjourned general meeting a quorum is not present within 30 minutes after the time appointed for the general meeting the
general meeting is automatically dissolved.

Chairperson of general meetings

The chairperson, or in the chairperson’s absence the deputy chairperson, of Directors’ meetings will be the chairperson at every general meeting.

If:

(a) there is no chairperson or deputy chairperson; or

(b) neither the chairperson nor deputy chairperson is present within 15 minutes after the time appointed for holding the general meeting; or
(c) the chairperson and deputy chairperson are unwilling to act as chairperson of the general meeting,

the Directors present may elect a chairperson of the general meeting of the Members.
If no chairperson is elected in accordance with clause 42.2, then:
(a) the Members may elect one of the Directors present as chairperson; or

(b) if no Director is present or is willing to take the chair, the Members who are present at the general meeting may elect one of the Members
present as chairperson.

At any time during a general meeting and in respect of any specific item or items of business, the chairperson may elect to vacate the chair in
favour of another person nominated by the chairperson (which person must be a Director unless no Director is present or is willing to act). That
person is to be taken to be the chairperson and will have all the powers of the chairperson (other than the power to adjourn the meeting), during the
consideration of that item of business or those items of business.

If there is a dispute at a general meeting about a question of procedure, the chairperson may determine the question.

General conduct

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

The chairperson may, at any time the chairperson considers it necessary or desirable for the proper and orderly conduct of the meeting:
(a) impose a limit on the time that a person may speak on each motion or other item of business and terminate debate or discussion on any
business, question, motion or resolution being considered at the meeting and require the business, questions, motion or resolution to be put

to a vote of the Members present; and

(b) adopt any procedures for casting or recording votes at the meeting whether on a show of hands or on a poll, including the appointment of
scrutineers.

A decision by the chairperson under clause 43.1 or 43.2 is final.
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44.

44.1

44.2

443

44.4

44.5

44.6

44.7

44.8

44.9

Postponement and Adjournment

The Directors may:

(a) cancel or postpone to another time (on the same or another date) any general meeting (including any general meeting that has previously
been postponed or adjourned) before it has started, other than a general meeting requested or called by Members under clause 37.4, which

may only be cancelled or postponed with the prior written consent of the persons who requisitioned or called the general meeting; and

(b) change the physical venue or physical venues (if any) and virtual meeting technology (if any) for any general meeting (including any
general meeting that has previously been postponed or adjourned) before it has started.

The chairperson of a general meeting may postpone the meeting (including any general meeting that has previously been postponed or adjourned)
before it has started, whether or not a quorum is present, if, at the time and place appointed for the meeting, he or she considers that:

(a) there is not enough room at any physical venue for the meeting for the number of Members who wish to attend the meeting; or

(b) a postponement is necessary in light of the behaviour of persons present or for any other reason so that the business of the meeting can be
properly carried out.

The chairperson of a general meeting may at any time during the course of the meeting:

(a) adjourn the meeting or any business, motion, question or resolution being considered or remaining to be considered by the meeting either
to a later time at the same meeting or to an adjourned meeting; and

(b) for the purpose of allowing any poll to be taken or determined, suspend the proceedings of the meeting for such period/s as he or she
decides without effecting an adjournment. No business may be transacted and no discussion may take place during any suspension of
proceedings unless the chairperson otherwise allows.

In relation to any general meeting that is postponed or adjourned by the chairperson of the general meeting under clause 44.2 or 44.3, the

chairperson of the general meeting may, subject to and in accordance with clauses 37.1 and 37.7, determine the time, physical venue or physical

venues (if any) and virtual meeting technology (if any) for the postponed or adjourned general meeting (as applicable) and, if the chairperson of the
general meeting does not make such a determination, the postponed or adjourned general meeting (as applicable) will be held;

(a) at the same time as, and on the day that is seven days after the day, originally appointed for the general meeting; and

(b) at the same physical venue or physical venues (if any), and using the same virtual meeting technology (if any), as originally appointed for
the general meeting.

The chairperson’s rights under clauses 44.1, 44.3 and 44.4 are exclusive and, unless the chairperson requires otherwise, no vote may be taken or
demanded by the members present about any postponement, adjournment or suspension of proceedings of the general meeting.

Only unfinished business may be transacted at a meeting resumed after an adjournment.

Where a meeting is cancelled, postponed or adjourned under this clause 44, notice of the cancellation or of the postponed or adjourned meeting (as
applicable) must be given to ASX, but except as provided by clause 44.9, need not be given to any other person.

Where a meeting is postponed or adjourned, the Directors may, by notice to ASX, postpone, cancel or change the place of the postponed or
adjourned meeting.

Where a meeting is postponed or adjourned for 30 days or more, notice of the postponed or adjourned meeting must be given as in the case of the
original meeting.
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45.

45.1

45.2

453

45.4

45.5

45.6

45.7

46.

46.1

46.2

46.3

46.4

Decisions at general meetings

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

A resolution put to the vote of a meeting is decided on a show of hands unless clause 45.2 applies or a poll is demanded by:
(a) at least 5 Members entitled to vote on the resolution; or

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

(c) the chairperson.

For so long as the Company is Listed, a resolution put to the vote at a general meeting must be decided on a poll (and not a show of hands) if the
notice of the general meeting set out an intention to propose the resolution and stated the resolution.

A poll:
(a) may be demanded:

@@ before a vote is taken; or

(i1) in the case of a vote taken on a show of hands, immediately before or immediately after, the results of the vote are declared; and
(b) must be demanded if:

@@ a vote by show of hands is taken on the resolution; and

(i1) appointments of proxies have been received specifying the way the proxies are to vote on the resolution (whether or not as a
Direct Vote); and

(iii) votes cast in accordance with the appointments of proxies referred to in clause 45.3(b)(ii) could change the outcome of the vote on
the resolution.

Unless a poll is demanded:

(a) a declaration by the chairperson that a resolution has been carried, carried by a specified majority, or lost; and

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

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

The demand for a poll may be withdrawn.

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

Subject to clause 46.5, a poll will be taken when and in the manner (including using technology) that the chairperson directs. No notice need be
given of any poll.

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

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

A poll cannot be demanded on any resolution concerning the election of the chairperson of a general meeting or the adjournment of the general
meeting.
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46.5

46.6

47.

48.

48.1

48.2

48.3

48.4

48.5

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

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

Casting vote of chairperson

The chairperson does not have a casting vote (in addition to the chairperson’s votes as a Member, proxy, attorney or Representative) on a show of
hands or on a poll.

Admission to general meetings

The chairperson of a general meeting may take any action he or she considers appropriate for the health and/or safety of any Members or other
persons present at the general meeting and the orderly conduct of the general meeting.

Without limiting the generality of clause 48.1, the chairperson of a general meeting may do any one or more of the following:

(a) refuse to admit a person to any physical venue at which the general meeting is being held;

(b) require a person to leave and not return to, any physical venue at which the general meeting is being held;

(c) refuse a person access to (or use of) any virtual meeting technology being used for the general meeting; and

(d) require a person to cease accessing (or using) any virtual meeting technology being used for the general meeting,

in each case, if the person:

(e) refuses to permit examination of any article in the person’s possession; or
) is in possession of any:

@@ electronic or recording device;

(i1) placard or banner; or

(iii) other article,
which the chairperson considers to be dangerous, offensive or liable to cause disruption; or

(2) causes any disruption to the meeting including by refusal to comply with a request of the chairman to turn off a mobile telephone, personal
communication device or similar device; or

(h) poses a risk to the health and/or safety of other persons attending the meeting; or
@) who behaves or threatens to behave in a dangerous, offensive or disruptive way.
The chairperson may delegate the powers conferred by clauses 48.1 and 48.2 to any person he or she thinks fit.

A person, whether a Member or not, requested by the directors or the chairperson to attend a general meeting is entitled to be present and, at the
request of the chairperson, to speak at the meeting.

If the chairperson of a general meeting considers that there is not enough room for the Members who wish to attend any physical venue for the
meeting, he or she may arrange for any person whom he or she considers cannot be seated in the main meeting room of any physical venue for the
general meeting to observe or attend the meeting in a separate room at that physical venue. Even if the Members present in the separate room are
not able to participate in the conduct of the meeting, the meeting will nevertheless be treated as validly held.
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48.6

48.7

49.

If, before or during the meeting, any technical difficulty occurs which materially impacts the participation of Members who are attending the
general meeting by using virtual meeting technology, the chairperson may:

(a) adjourn the meeting until the difficulty is remedied; or

(b) continue to hold the meeting and transact business, and no Member may object to the meeting being held or continuing, provided that
sufficient Members are able to participate in the general meeting as are required to constitute a quorum.

Nothing in this clause 48 is to be taken to limit the powers conferred on the chairperson of a general meeting by law.
Auditor’s right to be heard

The Auditor is entitled to:

(a) attend any general meeting of the Company;

(b) be heard at any general meeting of the Company on any part of the business of the meeting that concerns the Auditor in their capacity as
auditor, even if:

@@ the Auditor retires at the general meeting; or
(i1) Members pass a resolution to remove the Auditor from office; and
(c) authorise a person in writing to attend and speak at any general meeting as the Auditor’s representative.

Votes of Members

50.

50.1

50.2

Entitlement to vote
Subject to this Constitution and to any rights or restrictions attaching to any class of Shares:
(a) every Member may vote;
(b) subject to clause 54.4 and the Corporations Act, on a show of hands every Member has one vote; and
(c) on a poll every Member has:
@@ for each fully paid Share held by the Member, one vote; and
(i1) for each partly paid Share held by the Member, a fraction of a vote equivalent to the proportion which the amount paid (not
credited) is of the total amounts paid and payable, whether or not called (excluding amounts credited), on the Share. Without

limiting the generality of clause 18.3, an amount paid on a Share in advance of a call is not to be taken as paid for the purposes of
this clause.

If a Member:
(a) dies; or
(b) through mental or physical infirmity, is incapable of managing the Member’s affairs,

and a personal representative, trustee or other person is appointed under law to administer the Member’s estate or property, the personal
representative, trustee or person so appointed may exercise any rights of the Member in relation to a general meeting as if the personal
representative, trustee or person (as the case may be) was a Member.
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50.3

50.4

51.

52.

52.1

52.2

53.

53.1

532

533

54.

54.1

54.2

543

544

54.5

If, under the Corporations Act or the Listing Rules, a notice calling a meeting and proposing a resolution specifies that:

(a) a Member must not vote in favour of the resolution;
(b) a Member must not vote on the resolution; or
(c) a vote on the resolution by the Member will be disregarded,

and the Member or a person acting as the Member’s proxy, attorney or representative does tender a vote, in the case of paragraph (a), in favour of,
or in the case of paragraph (b) or (c), on, the resolution, their vote must not be counted.

Where the Corporations Act or the Listing Rules prohibits a Member from voting in favour of a resolution, this does not prohibit the Member from
voting against the resolution.

Unpaid calls

A Member is entitled to:

(a) vote; or

(b) be counted in a quorum,

only in respect of Shares on which all calls due and payable have been paid.
Joint holders

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

For the purposes of this clause 52, several executors or administrators of a deceased Member in whose sole name any Shares are registered will be
taken to be joint holders of those Shares.

Objections

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

An objection must be referred to the chairperson of the general meeting for decision, whose decision is final.
A vote which the chairperson does not disallow under an objection is valid for all purposes.
Votes by proxy

A Member who is entitled to vote at a general meeting of the Company may appoint not more than two proxies to attend and vote at the general
meeting on that Member’s behalf.

A proxy need not be a Member.
If a Member appoints one proxy, that proxy may, subject to the Corporations Act, vote on a show of hands.

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

A proxy may demand or join in demanding a poll.
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54.6

54.7

54.8

55.

55.1

55.2

56.

56.1

56.2

56.3

56.4

56.5

56.6

Subject to the Corporations Act, a proxy may vote or abstain as he or she chooses.

If:
(a) a Member nominates the chairperson of the meeting as the Member’s proxy; or
(b) the chairperson is to act as proxy under clause 57 or otherwise under a default appointment according to the terms of the proxy form,

then the person acting as chairperson in respect of an item of business at the meeting must act as proxy under the appointment in respect of that
item of business.

A proxy’s authority to speak and attend for a Member at a meeting is suspended while the Member is present in person or by representative at the
meeting unless the Member otherwise decides and informs the Company in writing prior to the start of the meeting, in which event the Member’s
authority to speak or vote at the meeting is suspended while the proxy is present at the meeting.

Direct Votes

The Directors may determine that at any meeting of Members or class meeting, a Member who is entitled to attend and vote on a resolution at that
meeting is entitled to a Direct Vote in respect of that resolution.

The Directors may prescribe regulations, rules and procedures in relation to Direct Voting, including specifying the form, method and timing of
giving a Direct Vote at a meeting in order for the vote to be valid.

Document appointing proxy

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

For the purposes of clause 56.1, an appointment received at an electronic address will be taken to be signed by the Member if:

(a) a personal identification code allocated by the Company to the Member has been input into the appointment; or
(b) the appointment has been verified in another manner approved by the Directors; or
(c) the appointment is otherwise authenticated in accordance with the Corporations Act.

The Company may send a proxy appointment form to Members by means of an electronic communication in accordance with the Corporations Act
or in a form which has been approved by the Directors or by the chairperson and the Managing Director.

A proxy’s appointment is valid at an adjourned or postponed general meeting.
A proxy or attorney may be appointed for all meetings or for any number of general meetings or for a particular purpose.

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

(a) to vote on:
@@ any amendment moved to the proposed resolutions and on any motion that the proposed resolutions not be put or any similar
motion; and
(i1) any procedural motion, including any motion to elect the chairperson, to vacate the chair or to adjourn the general meeting, even

though the appointment may specify the way the proxy or attorney is to vote on a particular resolution; and
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57.

58.

58.1

58.2

583

59.

59.1

59.2

(b) to vote on any motion before the general meeting whether or not the motion is referred to in the appointment,
except where any such vote, if cast, would constitute an offence under the Corporations Act.
Proxy in blank

If a proxy appointment is signed by the Member but does not name the proxy or proxies in whose favour it is given, the chairperson may either act
as proxy or complete the proxy appointment by inserting the name or names of one or more Directors or a Secretary.

Lodgement of proxy

Subject to clause 58.3, the appointment of a proxy or attorney must be received by the Company, at least 48 hours (unless reduced in the notice of
meeting to which the appointment relates) before the general meeting (or the resumption of an adjourned general meeting) at which the appointee
is to attend and vote.

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

(or the resumption of an adjourned general meeting).

The Company receives an appointment of a proxy or attorney or other authority under which it was signed:

(a) if they are given by means of an electronic communication in accordance with the Corporations Act, when they are received by the
Company including when they become capable of being retrieved by the Company at an electronic address nominated by the Company;
and

(b) otherwise, when they are received at:
>1) the Company’s registered office; or
(i1) a place specified for that purpose in the notice of general meeting.

Validity

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

(a) died,;

(b) became mentally incapacitated;

(c) revoked the proxy or power; or

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

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

Notwithstanding any other clause of this Constitution, a vote cast or purported to be cast by a person in circumstances which would constitute an

offence under the Corporations Act is invalid and will not be counted by the Company on any vote, whether by proxy, in person, on a poll or by
any other means.
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60.

60.1

60.2

60.3

60.4

Representatives of bodies corporate
Any Member or proxy that is a body corporate may appoint an individual as its representative as provided by the Corporations Act.
The appointment of a Representative may set out restrictions on the Representative’s powers.

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

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

Appointment and removal of Directors

61.

61.1

61.2

61.3

62.

62.1

62.2

62.3

63.

63.1

63.2

Number of Directors

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

Until the Company resolves otherwise in accordance with clause 61.1 there will be:
(a) a minimum of three Directors; and
(b) a maximum of 10 Directors.

Subject to any resolution of the Members determining the maximum and minimum numbers of Directors, the Directors may from time to time
determine the respective numbers of Executive and Non-Executive Directors.

Qualification
Neither a Director nor an Alternate Director has to hold any Shares.

In addition to the circumstances which disqualify a person from managing a corporation according to the Corporations Act, no person who has
been an insolvent under administration within the previous five years is eligible to become a Director.

A Director (and an Alternate Director when acting as a Director) is entitled to notice of all general meetings and meetings of the holders of any
class of Shares.

Power to remove and appoint
Subject to the provisions of this Constitution, the Company may appoint a person as a Director by resolution passed in general meeting.
A Director appointed or elected at a general meeting is taken to have been appointed or elected with effect from immediately after the end of that

general meeting unless the resolution by which the Director was appointed or elected specifies a different time.
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63.3

63.4

63.5

63.6

64.

64.1

64.2

65.

65.1

65.2

66.

66.1

66.2

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

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

Within 14 days of the suspension of a Director, the Directors must call a general meeting, at which the Members may consider a resolution to
remove the Director from office.

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

Additional and casual Directors

Subject to clause 61, only the Directors may appoint any person as a Director to fill a casual vacancy or as an addition to the existing Directors.
Unless the Director is the Managing Director and the ASX Listing Rules do not require that Director to be subject to retirement as set out in this
clause, a Director appointed under clause 64.1 will hold office until the end of the next annual general meeting of the Company, at which the
Director may be re-elected.

Retirement of Directors

No Director, who is not the Managing Director, may hold office for a continuous period in excess of three years or until the third annual general
meeting following the Director’s appointment or election, whichever is the longer, without submitting for re-election. If no such director would be
required to submit for re-election but the ASX Listing Rules require an election of Directors to be held, the Director to retire will be the Director
who has been longest in office since their last election, but, as between persons who became Directors on the same day, the one to retire will

(unless they otherwise agree among themselves) be determined by lot.

A retiring Director remains in office until the end of the meeting at which the Director retires or vacates office, and will be eligible for re-election
at the meeting.

Eligibility for election as Director

A person is eligible for election to the office of a Director at a general meeting only if:

(a) the person is in office as a Director immediately before the meeting;
(b) the person has been nominated by the Directors for election at that meeting;
(c) where the person is a Member, the person has, at least 35 Business Days but no more than 90 Business Days before the meeting, given the

Company a notice signed by the person stating the person’s desire to be a candidate for election at the meeting; or

(d) where the person is not a Member, a Member intending to nominate the person for election at that meeting has, at least 35 Business Days
but no more than 90 Business Days before the meeting, given the Company a notice signed by the Members stating the Member’s
intention to nominate the person for election, and a notice signed by the person stating the person’s consent to the nomination.

Clause 66.1(a) applies to elections of Directors at a general meeting that is a spill meeting as defined in section 250V (1) of the Corporations Act,

to the extent permitted by the Corporations Act.
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67.

Vacation of office

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

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

(b) is prohibited by the Corporations Act from holding office or continuing as a Director;

(c) is liable to pay a call but does not pay the call within 21 days after the date on which it is payable;

(d) is prohibited from holding or is removed from the office of Director by an order made under the Corporations Act;
(e) becomes bankrupt or makes any general arrangement or composition with his or her creditors;
® cannot fully participate in the management of the Company because of his or her mental incapacity or is a person whose estate is liable to

have a person appointed, under the law relating to the administration of estates of persons who through mental or physical infirmity are
incapable of managing their affairs, to administer it, or becomes in the opinion of the Directors incapable of performing his or her duties;

(2) resigns from his or her office of Director by notice in writing to the Company; or

(h) is absent from Directors’ meetings for six consecutive months without leave of absence from the Directors.

Remuneration of Directors

68.

68.1

68.2

68.3

68.4

68.5

Remuneration of Non-Executive Directors
Subject to the ASX Listing Rules, the Directors as a whole (other than Executive Directors) may be paid or provided remuneration for their
services the total amount or value of which must not exceed each year an aggregate maximum approved for the purposes of clause 15.4(a) of the

Previous Constitution or such higher maximum amount determined from time to time by the Company in general meeting.

When calculating a Director’s remuneration for the purposes of the aggregate maximum under clause 68.1, any amount paid by the Company or a
related body corporate:

(a) to a superannuation, retirement or pension fund for a Director so that the Company is not liable to pay the superannuation guarantee charge
or similar statutory charge is to be included; and

(b) for any insurance premium paid or agreed to be paid for a Director under clause 68.7 is to be excluded.

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

Non-Executive Directors may not be paid a commission on or a percentage of profits or operating revenue.
If a Non-Executive Director is required to perform services for the Company which in the opinion of the Directors, are outside the scope of the
ordinary duties of a Director, the Company may pay or provide the Director remuneration determined by the Directors which may be either in

addition to or instead of the Director’s remuneration under clause 68.1. Any remuneration paid or provided under this clause 68.5 does not form
part of the aggregate maximum sum of Directors’ remuneration permitted under clause 68.1.
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68.6

68.7

68.8

69.

69.1

69.2

69.3

70.

70.1

70.2

Non-Executive Directors may also be paid all travelling, hotel and other expenses properly incurred by them in attending and returning from
meetings of the Directors or any committee of the Directors or general meetings of the Company or otherwise in connection with the Company’s
business.

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

Shares, options, rights and other share-based payments may be provided to Non-Executive Directors as part of their remuneration under
clauses 68.3 and 68.4 according to the rules of any share plan for the remuneration of Non-Executive Directors that may be introduced by the
Company, subject to the ASX Listing Rules and requirements of the Corporations Act. The value of any such Shares, options, rights and other
share-based payments will not be included in the aggregate maximum under clause 68.1.

Remuneration of Executive Directors

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

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

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

Retirement benefits

Subject to the Corporations Act, the Company may give a person a benefit in connection with a Director’s retirement from a managerial or
executive office in the Company or a related body corporate of the Company.

Subject to the Corporations Act, the Company may enter into an agreement or contract with a person for the giving to the person or any other
person of a benefit in connection with a Director’s retirement from a managerial or executive office in the Company or a related body corporate of
the Company.

Powers and duties of Directors

71.

71.1

71.2

Directors to manage Company

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

Without limiting the generality of clause 71.1, the Directors may exercise all the powers of the Company to:
(a) borrow money;

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

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

Proceedings of Directors

72.

72.1

72.2

72.3

72.4

72.5

72.6

72.7

72.8

72.9

72.10

72.11

72.12

Directors’ meetings

Any Director may call a meeting of the Directors.

A Directors’ meeting must be called by giving not less than 48 hours’ notice of such meeting to each Director, unless the Directors attending the
meeting unanimously agree otherwise. The notice may be in writing or given using any technology (including telephone, virtual meeting

technology and other electronic means) consented to by all the Directors. The consent may be a standing one.

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

Subject to the Corporations Act, a Directors’ meeting may be held by the Directors communicating with each other by any technological means
(including telephone, virtual meeting technology and other electronic means) consented to by all the Directors. The consent may be a standing one.

The Directors need not all be physically present in the same place for a Directors’ meeting to be held.
A Director who participates in a meeting held in accordance with clause 72.4 is taken to be present and entitled to vote at the meeting.

If, before or during a Directors’ meeting, any technical difficulty occurs where one or more Directors cease to participate, the chairperson of the
meeting may adjourn the meeting until the difficulty is remedied or may, where a quorum of Directors remains present, continue with the meeting.

A Director can only withdraw his or her consent under clause 72.4 to the means of communication between Directors proposed for a Directors’
meeting if the Director does so at least 48 hours before the meeting.

Clause 72.4 applies to meetings of Directors’ committees as if all committee members were Directors.
The Directors may meet together, adjourn and regulate their meetings as they think fit.

A quorum for meetings of Directors may be fixed by the Directors and unless so fixed, is three Directors present. The quorum must be present at
all times during the meeting.

Where a quorum cannot be established for the consideration of a particular matter at a meeting of Directors, one or more of the Directors may call
a general meeting of Members to deal with the matter.
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73.

73.1

73.2

733

74.

74.1

74.2

74.3

74.4

74.5

Decisions

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

Subject to the ASX Listing Rules, in the case of an equality of votes, the chairperson of a meeting does not have a casting vote in addition to his or
her deliberative vote.

An Alternate Director has one vote for each Director for whom he or she is an alternate. If an Alternate Director is a Director, he or she also has a
vote as a Director.

Directors’ interests

Where required by the Corporations Act, a Director must give the Directors notice of any material personal interest in a matter that relates to the
affairs of the Company.

Subject to the provisions of this clause 74, a Director or a body or entity in which a Director has a direct or indirect interest may:
(a) enter into any agreement or arrangement with the Company;

(b) hold any office or place of profit other than as auditor in the Company; and

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

and the Director or the body or entity can receive and keep beneficially any remuneration, profits or benefits under any agreement or arrangement
with the Company or from holding an office or place of profit in or acting in a professional capacity with the Company.

The fact that a Director holds office as a director, and has fiduciary obligations arising out of that office:
(a) will not void or render voidable a contract made by a Director with the Company;

(b) will not void or render voidable a contract or arrangement entered into by or on behalf of the Company and in which the Director may
have any interest; and

(c) will not require the Director to account to the Company for any profit realised by or under any contract or arrangement entered into by or
on behalf of the Company and in which the Director may have any interest.

A Director may be or become a director or other officer of, or otherwise be interested in:
(a) any related body corporate of the company; or
(b) any other body corporate promoted by the Company or in which the Company may be interested as a vendor, shareholder or otherwise,

and is not accountable to the Company for any remuneration or other benefits received by the Director as a director or officer of, or from having an
interest in, that body corporate.

A Director who has a material personal interest in a matter that is being considered at a Directors’ meeting must not:
(a) be present while the matter is being considered at the meeting; or

(b) vote on the matter,

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

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

(d) sign or countersign any document relating to that contract or arrangement or proposed contract or arrangement; and

(e) vote in respect of, or in respect of any matter arising out of, the contract or arrangement or proposed contract or arrangement.
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74.6

75.

75.1

75.2

753

75.4

75.5

75.6

75.7

75.8

76.

76.1

76.2

71.

77.1

77.2

A Director must give to the Company such information about the Shares or other securities in the Company in which the Director has a relevant
interest and at the times that the Secretary requires, to enable the Company to comply with any disclosure obligations it has under the Corporations
Act or the ASX Listing Rules.

Alternate Directors

A Director may, with the approval of the Directors, appoint one or more persons as his or her alternate.

An Alternate Director is entitled to notice of Directors’ meetings while he or she is acting in that capacity and, if the appointor is not present at a
meeting, is entitled to attend, be counted in a quorum and vote as a Director.

An Alternate Director is an officer of the Company and is not an agent of the appointor.

The provisions of this Constitution which apply to Directors also apply to Alternate Directors, except that Alternate Directors are not entitled in
that capacity to any remuneration from the Company.

The appointment of an Alternate Director may be revoked at any time by the appointor or by the other Directors.
An Alternate Director’s appointment ends automatically when his or her appointor ceases to be a Director.
Any appointment or revocation under this clause must be effected by written notice delivered to the Secretary.

An Alternate Director does not have an interest in a contract or arrangement or a material personal interest in a matter by reason only of the fact
that his or her appointor has such an interest.

Remaining Directors

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

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

(a) appoint a Director or Directors; or

(b) call a general meeting.

Chairperson of Directors’ meetings

The Directors may elect a Director as chairperson of Directors’ meetings and may determine the period for which the chairperson will hold office.
If no chairperson is elected or if the chairperson is not present at any Directors” meeting within 10 minutes after the time appointed for the meeting

to begin, the Directors present must elect a Director to be chairperson of the meeting.
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773

78.

78.1

78.2

78.3

78.4

79.

79.1

79.2

79.3

79.4

The Directors may elect a Director as deputy chairperson to act as chairperson in the chairperson’s absence.
Delegation

The Directors may delegate any of their powers, other than those which by law must be dealt with by the Directors as a board, to:

(a) a committee or committees;
(b) a Director or Directors;
(c) an employee or employees of the Company; or

(d) any other person.
The Directors may at any time revoke any delegation of power under clause 78.1.
A committee may be authorised by the Directors to sub-delegate all or any of the powers for the time being vested in it.

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

Written resolutions

If:

(a) all the Directors who are eligible to vote on a resolution (other than any Director on leave of absence approved by the Directors, any
Director who disqualifies himself or herself from considering the resolution in question and any Director who would be prohibited by the
Act from voting on the resolution in question) sign or consent to a resolution set out or identified in a document; and

(b) the Directors who sign or consent to the resolution would have constituted a quorum at a meeting of Directors held to consider that

resolution,

then a resolution in those terms is taken to have been passed by the Directors without a meeting. The resolution is passed when the last Director
signs or provides their consent.

For the purposes of clause 79.1, separate copies of a document may be used for signing or the provision of consent by the Directors if the wording
of the resolution is identical in each copy.

Any document referred to in this clause may be a document in the form of a facsimile transmission, electronic notification, or produced by other
electronic or mechanical means.

A Director may consent to a resolution by:

(a) signing the document containing the resolution (or a copy of the document):
(b) sending the consent in any document produced under the name of the Director with the Director’s authority;
(c) delivering to the Company’s registered office a written document addressed to the company secretary or the chairperson of Directors,

signifying assent to the resolution and either setting out its terms or otherwise clearly identifying the resolution;
(d) telephoning the secretary or the chairperson of Directors and signifying assent to the resolution and clearly identifying its terms; or

(e) any other means approved from time to time by the Directors.
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79.5  If aresolution is taken to have been passed in accordance with this clause 79, the minutes must record that fact.
79.6  This clause 79 applies to meetings of Directors’ committees as if all members of the committee were Directors.
79.7  Any document referred to in this clause 79 must be sent to every Director who is entitled to vote on the resolution.
80. Validity of acts of Directors

80.1  An act done by a Director is effective even if their appointment, or the continuance of their appointment, is invalid because the Company or
Director did not comply with this Constitution or any provision of the Corporations Act.

80.2  Clause 80.1 does not deal with the question whether an effective act by a director:

(a) binds the company in its dealings with other people; or
(b) makes the company liable to another person.
81. Minutes

81.1 The Directors must cause minutes to be made of:

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

(b) all proceedings and resolutions of general meetings, Directors’ meetings and meetings of Directors’ committees;
(c) all resolutions passed in accordance with clause 79;

(d) appointments of officers, but only if the Directors resolve that a minute of the appointment should be made; and
(e) all disclosures of interests made in accordance with the Corporations Act.

81.2  Minutes must be signed by the chairperson of the meeting or by the chairperson of a future meeting, and if so signed will be conclusive evidence of
the matters stated in such minutes.

Executive Directors

82. Appointment

82.1  The Directors may appoint one Director to the office of Managing Director on such terms as they think fit.

82.2  The Directors may appoint one or more Directors to any other executive position in the Company on such terms as they think fit.

82.3 A Director appointed under clause 82.1 or 82.2, and a Director (however appointed) occupying for the time being an executive position in the
Company or a related body corporate of the Company, is referred to in this Constitution as an Executive Director.

82.4  The Directors may, subject to the terms of the Executive Director’s employment contract, suspend, remove or dismiss him or her from executive
office and appoint another Director in that place.
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82.5

82.6

82.7

82.8

&3.

83.1

83.2

83.3

83.4

If an Executive Director ceases to be a Director, his or her appointment as an Executive Director terminates automatically.

If an Executive Director ceases to hold an executive office in the Company, then, unless the Directors resolve otherwise, he or she also ceases to be
a Director from the same date.

If an Executive Director is suspended from executive office of the Company or of a related body corporate of the Company, his or her duties and
obligations as Director are suspended for the same period.

A Managing Director is not subject to retirement under clause 65 and is not to be taken into account in determining the rotation of retirement of
Directors. Any other Executive Directors are subject to retirement under clause 65.

Powers of Executive Directors

The Directors may confer on an Executive Director any powers exercisable by the Directors, subject to any terms and restrictions determined by
the Directors.

The Directors may authorise an Executive Director to sub-delegate all or any of the powers vested in him or her.
Any power conferred under this clause may be concurrent with but not to the exclusion of the Directors’ powers.

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

Local management

84.

84.1

84.2

84.3

85.

85.1

General
The Directors may provide for the management and transaction of the affairs of the Company in any place and in such manner as they think fit.
Without limiting clause 84.1, the Directors may:

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

(b) delegate to any person appointed under clause 84.2(a) any of the powers, authorities and discretions which may be exercised by the
Directors under this Constitution,

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

The Directors may at any time revoke or vary any delegation under this clause 84.

Appointment of attorneys and agents

The Directors may from time to time by resolution or power of attorney appoint any person to be the attorney or agent of the Company:
(a) for the purposes;

(b) with the powers, authorities and discretions (not exceeding those exercisable by the Directors under this Constitution);
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(c) for the period; and
(d) subject to the conditions,

determined by the Directors.

85.2  An appointment by the Directors of an attorney or agent of the Company may be made in favour of:
(a) any member of any local board established under this Constitution;
(b) any company;
(c) the members, directors, nominees or managers of any company or firm; or
(d) any fluctuating body of persons whether nominated directly or indirectly by the Directors.
85.3 A power of attorney may contain such provisions for the protection and convenience of persons dealing with an attorney as the Directors think fit.
85.4  An attorney or agent appointed under this clause 85 may be authorised by the Directors to sub-delegate all or any of the powers authorities and
discretions for the time being vested in it.
Secretary
86. Secretary
86.1 There must be at least one Secretary of the Company appointed by the Directors on conditions determined by them.
86.2  The Secretary is entitled to attend all Directors’ and general meetings.
86.3  The Directors may, subject to the terms of the Secretary’s employment contract, suspend, remove or dismiss the Secretary.
Seals
87. Common Seal
87.1  If the Company has a Seal:
(a) the Directors must provide for the safe custody of the Seal;
(b) it must not be used except with the authority of the Directors or a Directors’ committee authorised to permit use of the Seal;
(c) every document to which the Seal is affixed must be signed by a Director and be countersigned by another Director, the Secretary or
another person appointed by the Directors to countersign the document; and
(d) the Directors may determine by resolution either generally or in any particular case that the signature of any Director or the Secretary to a
document to which the Seal or a duplicate seal or certificate seal is affixed may be a facsimile applied to the document by specified
mechanical means.
87.2  Without limiting the generality of section 126 or 127 or Part 2B.1 or Part 2B.2 of the Corporations Act, the Company may execute a document if

the Seal is fixed to the document and the fixing of the Seal is witnessed (including as provided in section 127(2A) of the Corporations Act) by any
of the persons referred to in section 127(2)(a) or (b) of the Corporations Act.
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88.

Duplicate Seal
If the Company has a Seal, the Company may have one or more duplicate seals of the Seal each of which:
(a) must be a facsimile of the Seal with the addition on its face of the words Duplicate Seal; and

(b) must only be used with the authority of the Directors or a Directors’ committee.

Inspection of records

&9.

89.1

89.2

Times for inspection

Except as otherwise required by the Corporations Act, the Directors may determine whether and to what extent, and at what times and places and
under what conditions, the financial records and other documents of the Company or any of them will be open for inspection by Members other
than Directors.

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

Dividends and reserves

90.

91.

92.

93.

93.1

93.2

Dividends

The Directors may by resolution either:

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

(b) determine a dividend or interim dividend is payable and fix the amount and the time for and method of payment.
Amend resolution to pay dividend

If the Directors determine that a dividend or interim dividend is payable under clause 90(b), they may amend or revoke the resolution to pay the
dividend or interim dividend before the record date notified to ASX for determining entitlements to that dividend or interim dividend.

No interest
Interest is not payable by the Company on a dividend.
Reserves

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

If the Directors resolve to declare a dividend or determine to pay a dividend, or state in the minutes of a meeting of Directors their intention to do
so subject to the occurrence of a future event:

(a) by such resolution or minutes the Directors will be taken to have set aside the amount available for distribution as a dividend as a reserve;
and
(b) such amount will not be appropriated in the accounts of the Company against losses or appropriated or applied for any other purpose,

except pursuant to a resolution approved by the Directors.
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933

934

93.5

93.6

94.

94.1

94.2

94.3

94.4

94.5

94.6

95.

In any case other than that referred to in clause 93.1 or clause 93.2, any amount available for distribution, including retained earnings or profits,
will not be taken to be appropriated or applied against losses or for any other purpose except pursuant to a resolution of the Directors.

The Directors may apply the reserves for any purpose for which an amount available for distribution as a dividend may be properly applied.

Pending any application or appropriation of the reserves, the Directors may invest or use the reserves in the business of the Company or in other
investments as they think fit.

The Directors may carry forward any undistributed amount available for distribution as a dividend without transferring them to a reserve.

Dividend entitlement

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

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

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

An amount paid on a Share in advance of a call is not to be taken as paid for the purposes of clause 94.1.

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

Subject to the ASX Settlement Operating Rules, the Directors may fix a record date for a dividend, with or without suspending the registration of
transfers from that date.

Subject to the ASX Settlement Operating Rules, a dividend in respect of a Share must be paid to the person who is registered, or entitled to be
registered, as the holder of the Share:

(a) where the Directors have fixed a record date in respect of the dividend, on that date; or
(b) where the Directors have not fixed a record date in respect of that dividend, on the date fixed for payment of the dividend,
and a transfer of a Share that is not registered on or before that date is not effective, as against the Company, to pass any right to the dividend.

Subject to the Corporations Act and the ASX Settlement Operating Rules, a transfer of Shares registered after the record date notified to ASX for
determining entitlements to a dividend paid or payable in respect of the transferred Shares, does not pass the right to that dividend.

Deductions from dividends
The Directors may deduct from a dividend payable to a Member all sums presently payable by the Member to the Company on account of calls or

otherwise in relation to Shares in the Company.
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Distribution of assets

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

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

(a) deal with the difficulty as they consider expedient;

(b) fix the value of all or any part of the specific assets for the purposes of the distribution;

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

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

If a transfer or distribution of specific assets to a particular Member or Members is in the Directors opinion contrary to any law including any law
applicable to the Member, or, in the Directors’ opinion, impracticable, the Directors may make a cash payment to the Member or Members on the
basis of the cash amount of the dividend instead of the transfer or distribution of specific assets.

Where the Company pays a dividend (interim or final) by the transfer of shares in another corporation:

(a) the Members receiving the dividend will be taken to have agreed to become members of that corporation; and

(b) each of those Members appoints the Company or any of the Directors as its agent to execute any transfer of shares or other document
required to facilitate or effect the distribution and transfer of the shares to the Member.

Payment
Any dividend or other money payable in respect of Shares may be paid:
(a) by cheque sent through the mail directed to:
@@ by the address of the Member shown in the Register or to the address of the joint holder of Shares shown first in the Register; or

(i1) by an address which the Member has, or joint holders have, in writing notified the Company as the address to which dividends
should be sent;

(b) by electronic funds transfer to an account with a bank or other financial institution nominated by the Member and acceptable to the
Company; or

(c) by any other means determined by the Directors,

and is at the risk of the Member who is (or joint holders one of whom is) the intended recipient as soon as it is given, posted or transferred, as
applicable.

Any joint holder may give an effectual receipt for any dividend or other money paid in respect of Shares held by holders jointly.

If the Directors decide that payments will be made by electronic transfer into an account (of a type approved by the Directors) nominated by a
Member, but no such account is nominated by the Member or an electronic transfer into a nominated account is rejected or refunded, the Company
may credit the amount payable to an account of the Company to be held until the Member nominates a valid account.

Where a Member does not have a registered address or the Company believes that a Member is not known at the Member’s registered address, the

Company may credit an amount payable in respect of the Member’s Shares to an account of the Company to be held until the Member claims the
amount payable or nominates an account into which a payment may be made.

Page 45




97.5

97.6

98.

99.

99.1

99.2

99.3

An amount credited to an account under clause 97.3 or 97.4 is to be treated as having been paid to the Member at the time it is credited to that
account. The Company will not be a trustee of the money and no interest will accrue on the money.

If a cheque for an amount payable under clause 97.1 is not presented for payment for 11 calendar months after issue or an amount is held in an
account under clause 97.3 or 97.4 for 11 calendar months, the Directors may reinvest the amount, after deducting reasonable expenses, into Shares
on behalf of, and in the name of, the Member concerned and may stop payment on the cheque. The Shares may be acquired on market or by way of
new issue at a price the Directors accept is market price at the time. Any residual sum which arises from the reinvestment may be carried forward
or donated to charity on behalf of the Member, as the Directors decide. The Company’s liability to pay the relevant amount is discharged by an
application under this clause 97.6. The Directors may do anything necessary or desirable (including executing any document) on behalf of the
Member to effect the application of an amount under this clause 97.6. The Directors may determine other rules to regulate the operation of this
clause 97.6 and may delegate their power under this clause 97.6 to any person.

Election to reinvest dividend

The Directors may:

(a) establish a plan under which Members or any class of Members may elect to reinvest cash dividends paid or payable by the Company by
acquiring by way of issue or transfer (or both) Shares or other securities; and

(b) vary, suspend or terminate the arrangements established under clause 98(a).

Election to accept Shares in lieu of dividend

The Directors may resolve, in respect of any dividend which it is proposed to pay on any Shares, that holders of those Shares may elect to:
(a) forego their right to share in the proposed dividend or part of the proposed dividend; and

(b) instead receive an issue of Shares credited as fully paid or a transfer of fully paid Shares (or both).

If the Directors resolve to allow the election provided for in clause 99.1, each holder of Shares conferring a right to share in the proposed dividend
may, by notice in writing to the Company given in such form and within such period as the Directors may decide, elect to:

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

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

Following the receipt of duly completed notices of election under clause 99.1(b), the Directors must:

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

(b) apply the amount (if any) in paying up in full the number of Shares required to be so issued, or paying the purchase price of Shares
required to be so transferred.
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Notices

101.

101.1

The Directors may rescind, vary or suspend a resolution of the Directors made under clause 99.1 and the arrangements implemented under the
resolution.

The powers given to the Directors by this clause 99 are additional to the provisions for capitalisation of amounts available for distribution to
Members provided for by this Constitution. If the Directors exercise their power to capitalise amounts available for distribution to Members under
clause 100 then any Member who has elected to participate in arrangements established under this clause 99 is deemed, for the purpose of
determining the Member’s entitlement to share in the capitalised sum, not to have so elected.

Capitalisation of amounts available for distribution

The Directors may resolve:

(a) to capitalise any sum available for distribution to Members; and
(b) that:
@@ no Shares be issued and no amounts unpaid on Shares be paid up on capitalisation of the sum; or
(i1) the sum be applied in any of the ways mentioned in clause 100.2 for the benefit of Members in the proportions in which the

members would have been entitled if the sum had been distributed by way of Dividend.
The ways in which a sum may be applied for the benefit of Members under clause 100.1(b)(ii) are:
(a) in paying up any amounts unpaid on Shares held or to be held by Members;
(b) in paying up in full unissued Shares or debentures to be issued to Members as fully paid; or
(c) partly as mentioned in clause 100.2(a) and partly as mentioned in clause 100.2(b).
To the extent necessary to adjust the rights of the Members among themselves, the Directors may:
(a) make cash payments in cases where Shares or debentures become issuable in fractions; and

(b) authorise any person to make, on behalf of all the Members entitled to a benefit on the capitalisation, an agreement with the Company
providing for:

@@ the issue to them, credited as fully paid up, of any such further Shares or debentures; or

(i1) the payment by the Company on their behalf of the amount or any part of the amount remaining unpaid on their existing Shares by
the application of their respective proportions of the sum resolved to be capitalised,

and any agreement made under the authority of clause 100.3(b) is effective and binding on all the Members concerned.

Service of notices

A Notice includes a notice, demand, consent, approval or communication under this Constitution and a reference in this Constitution to a written
notice includes a notice given by electronic means.
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Subject to (and without limiting any other way in which a notice may be given, or is required to be given, under) this Constitution, the
Corporations Act or the ASX Listing Rules, a Notice may be given by the Company to any person who is entitled to notice under this Constitution
by:

(a) sending the Notice in physical form by post, by hand or by courier to the Member’s address in the Register (or any other address the
Member supplies to the Company for giving Notices);

(b) sending the Member sufficient information in physical form by post, by hand or by courier to the Member’s address in the Register (or any
other address the Member supplies to the Company for giving Notices) as to allow the Member to access the Notice electronically;

(c) sending the Notice in electronic form by means of an electronic communication to the electronic address the Member has supplied to the
Company for giving Notices;

(d) sending the Member sufficient information in electronic form, by means of an electronic communication to the electronic address the
Member has supplied to the Company for giving Notices, as to allow the Member to access the Notice electronically; or

(e) if the Notice is a report mentioned in section 314 of the Corporations Act (annual financial reporting) or is in a class of documents
specified in the Corporations Regulations for the purposes of section 110D(3)(b) of the Corporations Act, by making the Notice readily
available in electronic form on a website.

A Notice given in accordance with clause 101.2 is taken to be served:

(a) if the Notice is given in accordance with clause 101.2(a) or 101.2(b) and is sent by hand, on delivery;

(b) if the Notice is given in accordance with clause 101.2(a) or 101.2(b) and is sent by post or by courier, on the day after the day on which it
was posted or given to the courier for delivery;

(c) if the Notice is given in accordance with clause 101.2(c) or 101.2(d), on the day on which the electronic communication is transmitted,
except if transmitted after 5.00pm (in the place from which the electronic communication is transmitted) in which case, it is taken to be
served on the next day; and

(d) if the Notice is one that is referred to in clause 101.2(e) and is given in accordance with clause 101.2(e), on the day on which the Notice
first appears on the relevant website, except if the Notice first appears on the relevant website after 5.00pm (in the place from which the

Notice is uploaded to the relevant website) in which case, it is taken to be served on the next day.

A notice may be served by the Company on joint holders under clause 101.2 by giving the notice to the joint holder whose name appears first in
the Register.

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

A certificate in writing signed by a Director, Secretary or other officer of the Company, or by any person that the Company has engaged to
maintain the Register, that a Notice was given to a Member in accordance with clause 101.2 on a particular day is conclusive evidence of that fact.

The signature to a Notice given by the Company may be written, printed or affixed (including by electronic means) in any other manner permitted
by the Corporations Act.

A Notice that is given in accordance with clause 101.2 is deemed to have been served notwithstanding that the Member has died, whether or not
the Company has notice of his or her death.

The provisions of this clause relating to Notices apply, to the extent that they can and with any necessary changes, to sending any document that is
not a Notice.
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102.  Persons entitled to notice
102.1 Notice of every general meeting must be given to:
(a) every Member;
(b) every Director and Alternate Director;
(c) ASX; and
(d) the Auditor.
102.2  No other person is entitled to receive notice of a general meeting.
Audit and financial records
103.  Company to keep financial records

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

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

Winding up

104.  Winding up

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

104.2  If the Company is wound up, the liquidator may, with the sanction of a special resolution of the Company:
(a) divide among the Members in kind all or any of the Company’s assets; and
(b) for that purpose, determine how he or she will carry out the division between the different classes of Members,
but may not require a Member to accept any Shares or other securities in respect of which there is any liability.

104.3  The liquidator may, with the sanction of a special resolution of the Company, vest all or any of the Company’s assets in a trustee on trusts
determined by the liquidator for the benefit of the contributories.

Indemnity

105.  Indemnity

105.1 To the extent permitted by law and subject to the restrictions in section 199A of the Corporations Act and any other applicable law, the Company
indemnifies every person who is or has been an officer of the Company against any liability (other than for legal costs) incurred by that person as

an officer of the Company (including liabilities incurred by the officer as a director or secretary of a subsidiary of the Company where the
Company requested the officer to accept that appointment).
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105.3
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105.5

105.6

106.

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

The amount of any indemnity payable under clause 105.1 or 105.2 will include an additional amount (GST Amount) equal to any GST payable by
the officer being indemnified (Indemnified Officer) in connection with the indemnity (less the amount of any input tax credit claimable by the
Indemnified Officer in connection with the indemnity). Payment of any indemnity which includes a GST Amount is conditional upon the
Indemnified Officer providing the Company with a GST tax invoice for the GST Amount.

The Directors may agree to advance to an officer an amount which it might otherwise be liable to pay to the officer under clause 105.1 on such
terms as the Directors’ think fit but which are consistent with this clause, pending the outcome of any findings of a relevant court or tribunal which
would have a bearing on whether the Company is in fact liable to indemnify the officer under clause 105.1. If after the Company makes the
advance, the Directors form the view that the Company is not liable to indemnify the officer, the Company may recover any advance from the
officer as a debt due by the officer to the Company.

The Company may enter into a deed with any officer (including without limitation any officer or other person who is director or secretary of a
subsidiary of the Company where the Company requested the officer or other person to accept that appointment) to give effect to the rights
conferred by this clause 105 or the exercise of a discretion under this clause 105 on such terms as the Directors think fit which are not inconsistent
with this clause 105.

For the purposes of this clause 105, officer means:

(a) a Director;

(b) a Secretary;

(c) an officer as defined under the Corporations Act; or

(d) an employee of the Company as determined by the Directors.

Shareholder disclosure

If a Member has entered into any arrangement restricting the transfer or other disposal of Shares and those arrangements are of the nature of

arrangements which the Company is required to disclose under the ASX Listing Rules, then the Member must provide to the Company such
information that the Company requires and within the time that the Company requires, to comply with the Company’s disclosure obligations.

ASX Listing Rules

107.

107.1

107.2

ASX Listing Rules

If, and for such time only as, the Company is Listed, the following rules apply.

(a) Notwithstanding anything contained in this Constitution, if the ASX Listing Rules prohibit an act being done, the act shall not be done.
(b) Nothing contained in this Constitution prevents an act being done that the ASX Listing Rules require to be done.

(c) If the ASX Listing Rules require an act to be done or not to be done, authority is given for that act to be done or not to be done (as the case
may be).

(d) If the ASX Listing Rules require this Constitution to contain a provision and it does not contain such a provision, this Constitution is
deemed to contain that provision.

(e) If the ASX Listing Rules require this Constitution not to contain a provision and it contains such a provision, this Constitution is deemed
not to contain that provision.

) If any provision of this Constitution is or becomes inconsistent with the ASX Listing Rules, this Constitution is deemed not to contain that
provision to the extent of the inconsistency.

For the avoidance of doubt, the rules set out in clause 107.1 above have no operation or effect unless and until the Company is Listed and those
rules will cease to have any operation or effect at such time, if any, as the Company is no longer Listed.
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Exhibit 5.1

RIMON

LAW FIRM EVOLYED

December 20, 2022

Mesoblast Limited

Level 38, 55 Collins Street
Melbourne, VIC 3000
Australia

Ladies and Gentleman:

We have acted as Australian counsel to Mesoblast Limited, an Australian corporation (the “Company”), in connection with its filing on the date hereof with
the Securities and Exchange Commission (the “Commission”) of Post-Effective Amendment No. 1 (the “Amendment”) to five registration statements on
Form S-8 (Registration Nos. 333-210935, 333-220988, 333-240107, 333-261863 and 333-267663) previously filed by the Company under the U.S.
Securities Act of 1933 with the U.S. Securities and Exchange Commission (the “Commission”) with respect to the Company’s ordinary shares, no par
value (the “Shares”), issuable pursuant to the Company’s Employee Share Option Plan, as amended and restated on October 17, 2022 (the “Plan”).

For the purposes of this opinion, we have examined and relied upon a copy of the Plan provided to us by the Company and filed as Exhibit 99.1 to the
Amendment. We have also examined and relied on the constitution of the Company, a copy of the resolutions (dated October 17, 2022) of the Company’s
board of directors approving the Plan, a copy of resolutions of the shareholders of the Company approving the grant of options by the board of the
Company in accordance with the Plan, and an officer’s certificate provided by the Interim Chief Financial Officer of the Company, certifying the accuracy
and completeness of the abovementioned copies of the Plan, the Company’s constitution, resolutions of the board of directors and resolutions of the
shareholders.

In such examination, we have assumed (a) the genuineness of all signatures; (b) the authenticity of all documents submitted to us as originals; (c) the
conformity to original documents of all documents submitted to us as copies (certified or otherwise); (d) the authenticity of the originals of such copies; ()
that all documents submitted to us are true and complete; (f) that resolutions of the directors of the Company that we have relied upon for the purposes of
this letter opinion will not be varied or revoked after the date of this letter and that the meetings of the directors of the Company at which the resolutions
were considered were properly convened, all directors who attended and voted were entitled to do so, the resolutions were properly passed, and the
directors have performed their duties properly and all provisions relating to the declaration of directors’ interests or the power of interested directors were
duly observed; (g) that any issue of Shares or options under the Plan to a director of the Company will be in accordance with the resolutions of shareholders
of the Company referred to above (if any) which specifically approve such issue to that director; (h) the options and Shares to be issued pursuant to the Plan
will be duly authorized by the Company’s board of directors; (i) the accuracy of any searches obtained from the Australian Securities and Investments
Commission in relation to the Company; (j) each natural person signing any document reviewed by us had the legal capacity to do so and to perform his or
her obligations thereunder; and (k) each person signing in a representative capacity any document reviewed by us had authority to sign in such capacity.




RIMON

LAW FIRM EVOLYVED

Based on the foregoing and having regard to the legal considerations we deem relevant, we are of the opinion that the Shares covered by the Amendment
when allotted, issued, and delivered in accordance with the provisions of the Plan will be duly authorized, validly issued, fully paid and non-assessable (for
the purpose of this opinion, the term “non-assessable”, when used to describe the liability of a person as the registered holder of shares has no clear
meaning under the laws of the Commonwealth of Australia, so we have assumed those words to mean that holders of such Shares, having fully paid all
amounts due on such Shares, are under no personal liability to contribute to the assets and liabilities of the Company in their capacities purely as holders of
such shares).

The opinions expressed above are limited to the laws of the Commonwealth of Australia and we do not express any opinion as to the effect of any other
laws. This opinion letter is limited to the matters stated herein; no opinion may be inferred beyond the matters expressly stated.

We hereby consent to the filing of this opinion with the Commission as Exhibit 5.1 to the Amendment. In giving this consent, we do not admit that we
come within the category of persons whose consent is required under Section 7 of the U.S. Securities Act or the rules and regulations of the Commission
promulgated thereunder.

Very truly yours,

/s/ Rimén Law Pty Ltd
Rimén Law Pty Ltd




Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of Mesoblast Limited of our report dated August 31, 2022,
relating to the financial statements and the effectiveness of internal control over financial reporting, which appears in Mesoblast Limited’s Annual Report
on Form 20-F for the year ended June 30, 2022.

/s/ PricewaterhouseCoopers

Melbourne, Australia
December 20, 2022



Exhibit 99.1

Rules of Employee Share Option Plan

Mesoblast Limited
ACN 109 431 870

As approved by the Board on 17 October 2022
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Mesoblast Limited Employee Share Option Plan

1.

3.1

3.2

4.1

4.2

Purpose of the plan

The purpose of the Plan is to provide Eligible Employees with an incentive to remain with the Group and to improve the longer-term performance
of the Company and its return to shareholders. It is intended that the Plan will enable the Group to retain and attract skilled and experienced
employees and provide them with the motivation to make the Group more successful.

Eligibility

The Board may determine at any time that any Eligible Employee is not entitled to participate in the Plan if the Eligible Employee’s participation
would be unlawful.

Tax Act — Australian residents
Satisfaction of the Tax Act

The Plan in its terms and operation, and Options acquired by Participants under the Plan, are intended to satisfy the conditions in section 83-105(1)
of the Tax Act so as to permit the application of Subdivision 83A-C of the Tax Act to Participants who are residents of Australia.

Amendments to the Tax Act

If the Tax Act is amended to vary the nature or terms (or both) of operation or the conditions under which Subdivision 83A-C of the Tax Act
applies, the Board will amend these rules as soon as practicable and with effect from the date of the change to the Tax Act to ensure that offers or
invitations of Options are consistent with the requirements that must be satisfied for Subdivision 83A-C of the Tax Act to apply.

Participation

Invitation to participate

Subject to these rules, the Board may invite any Eligible Employee selected by it to participate in the Plan.

Letter of offer to participate

The Company must give to each Eligible Employee invited to participate in the plan, a letter of offer to participate, together with the following
information relating to the Options allocated to the Eligible Employee:

(a) the date of grant or intended date of grant;

(b) the total number of Options to be granted;

(c) the Exercise Period,

(d) the Exercise Price or the method of determining the Exercise Price;

(e) the Exercise Conditions attaching to the Options (if any);

® the Disposal Restrictions attaching to any Shares issued or transferred on exercise (if any);

(2) the Forfeiture Conditions attaching to the Options (if any);
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4.3

4.4

5.1

5.2

53

5.4

(h) any other terms and conditions relating to the grant which, in the opinion of the Board, are fair and reasonable but not inconsistent with

these rules;
@) in respect of the initial grant made to an Eligible Employee, a summary, or a copy of these rules; and
) any other information or documents required to be notified by the Corporations Act or the Listing Rules.

Participant bound by application form, rules and constitution

By completing and returning the Application Form, a Participant agrees to be bound by the terms of the Application Form, these rules and the
Constitution.

Trust

(a) The Company may, in its sole and absolute discretion, use an employee share trust for the purposes of holding any Shares for Participants
under the Plan or delivering any Shares to Participants upon exercise of any Options.

(b) Where the Company has determined to use an employee share trust referred to in clause 4.4(a), it may also determine that these Rules are

subject to the terms of such employee share trust, with any consequential amendments to these Rules, to the extent necessary or expedient
for the employee share trust to operate effectively.

Grant of options

Grant of options

The Company may grant Options to a Participant on acceptance of a duly signed and completed Application Form.
No payment for options

Unless otherwise determined by the Board, no payment is required for the grant of Options under the Plan.
Options non-transferable except as determined by the Board

(a) An Option granted under the Plan is not capable of being transferred or encumbered by a Participant, unless the Board determines
otherwise. The Company has no obligation to apply for quotation of the Options on the ASX.

(b) Unless and until the Board otherwise determines, for the purposes of rule 5.3(a), the Board determines that a Participant may transfer all or
any of their Options to one or more Eligible Employees selected by the Board and who agree to be bound by these rules and the terms and
conditions of the Options to be transferred.

(c) Rule 5.3(b) does not limit the powers of the Board under rule 5.3(a).

Limit on issues of new shares

The number of Shares that would be issued were Options granted under this rule 5 to be exercised, when aggregated with the number of Shares
that would be issued were each outstanding offer or option to acquire unissued shares, being an offer made or option acquired pursuant to the Plan
or any other employee share scheme extended only to employees, consultants or directors of the Group, to be accepted or exercised (as the case
may be), disregarding any offer made, or option acquired or share issued by way of or as a result of an offer to directors of the Company, must not

exceed:

(a) In respect of Options issued to Eligible Employees who are United States federal taxpayers or residents in the United States, the limit set
forth in 1.4 of Addendum A hereto, which is incorporated herein by reference; and
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6.1

6.2

6.3

6.4

6.5

(b) In respect of options issued to Australian residents, whichever is applicable of:

@@ that limit imposed under ASIC Class Order [CO 14/1000]; or

(i1) the issue cap percentage that applies to the Company for the purposes of section 1100V of the Corporations Act.
Exercise of options
Manner of exercise of options
The exercise of any Option granted under the Plan may only be effected in such form and manner as the Company may prescribe.
Exercise Conditions

Subject to rules 6.3, 6.4 and 7, an Option granted under the Plan may only be exercised:

(a) if all the Exercise Conditions applicable to the Option have been met;
(b) if the Exercise Price of the Option has been paid to the Company or as the Company may direct (including relating to cashless exercise);
and

(c) within the Exercise Period relating to the Option.
An Option granted under the Plan may not be exercised once it has lapsed.
Amendment or replacement of Exercise Conditions

(a) Subject to the Listing Rules, the Board may from time to time amend, or substitute and replace, all or any Exercise Conditions of
particular Options or of Options held by particular Participants.

(b) If in the opinion of the Board an amendment, or substitution and replacement, of an Exercise Condition of an Option is materially adverse
to the rights of the relevant Participant, the consent of that Participant must be obtained before the amendment, or substitution and
replacement, takes effect.

Control event

Notwithstanding rules 6.2 and 6.3, unless the Board determines otherwise, immediately upon the occurrence of a Control Event an Option may be
exercised, whether or not any or all applicable Exercise Conditions have been met.

Issue or transfer of shares on exercise
Following exercise of an Option by a Participant, the Company must, within such time as it determines, allot and issue or procure the transfer to

the Participant of the number of Shares in respect of which the Option has been exercised, credited as fully paid.

Page|3




6.6

6.7

6.8

6.9

Shares rank equally

Subject to the satisfaction of any applicable Disposal Restrictions, Shares allotted and issued following exercise of Options must rank equally in all
respects with all other Shares from the date of allotment and issue, including with respect to:

@
(b)

voting rights; and

entitlements to participate in:

@@ distributions and dividends; and

(i1) future rights issues and bonus issues,

where the record date for determining entitlements falls on or after the date of allotment and issue.

Quotation on ASX

The Company must apply for quotation on the official list of the ASX of Shares allotted and issued on the exercise of Options as soon as
practicable after the allotment and issue of those Shares, so long as Shares are quoted on the official list of ASX at that time.

Disposal Restrictions

@

(b)

©

Where Shares issued or transferred on the exercise of Options are subject to Disposal Restrictions, the Shares, or any beneficial interest in
the Shares, may not be transferred, encumbered or otherwise disposed of, or have a Security Interest granted over them by the relevant
Participant unless all the Disposal Restrictions have been met, the Board has waived any such Disposal Restrictions or the prior consent of
the Board is obtained which may impose such terms and conditions on such transfer, encumbrance or disposal as the Board sees fit.

The Company may do such things and enter into such arrangements with the Company's share registry or otherwise as it considers
necessary to enforce any restrictions described in rule 6.8(a), including imposing a Holding Lock on the Shares or using an employee
share trust to hold the Shares during the relevant restriction period. Participants will be bound by any action by the Company under this
rule 6.8(b).

For the avoidance of doubt, the imposition of a restriction on Shares held by a Participant pursuant to rule 6.8(a) will not affect the
Participant's entitlement to receive a notice of, or to vote or attend at, a meeting of the members or the Company, and to receive any
dividends declared or paid by the Company during the relevant restriction period.

Financial assistance and cashless exercise

@

(b)

The Company may financially assist a person to pay for the grant of an Option, to pay any Exercise Price for an Option or to acquire
Shares under the Plan, subject to compliance with the provisions of the Corporations Act and the Listing Rules relating to financial
assistance.

Without limiting the generality of rule 6.9(a), unless the Board otherwise determines, a Participant will not be required to provide payment
of the Exercise Price of Vested Options of the Participant by cash, cheque or electronic transfer or some other method acceptable to the
Company but instead on exercise of the Vested Options, the Participant may sell some or all of their Shares issued on the exercise of the
Vested Options, and remit to the Company net proceeds equal to the Exercise Price in lieu of the payment of the Exercise Price.
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7.1

7.2

7.3

7.4

7.5

7.6

Cessation of appointment/employment and lapsing of options
Cessation of employment as a Bad Leaver

If upon the Participant Ceasing Employment, the Board determines that the Participant is a Bad Leaver, all rights, entitlements and interests in any
unexercised Options (including those that are Vested Options) held by the Participant will be forfeited and will lapse immediately.

Cessation of Employment or engagement as a Leaver

If upon the Participant Ceasing Employment, unless the Board determines the Participant is a Bad Leaver:

(a) a Leaver may retain Vested Options, however, subject to rule 7.2(b), they must be exercised within 60 days of cessation of employment or,
if such cessation occurs during a Closed Period, and unless the Board determines otherwise, within 60 days after (but not before) the end

of the Closed Period (or, in each case, within a longer period if so determined by the Board ), after which time they will lapse;

(b) if at the time of Ceasing Employment or at any later time before the Leaver exercises Options, the Leaver is or becomes an Insider, then,
despite any other rule of this Plan but subject to a contrary determination by the Board:

@@ the Leaver must not exercise any Vested Options while they are an Insider; and

(i1) the Leaver may exercise all or any of their Vested Options within 60 days after the Company notifies the Leaver and the Leaver
has ceased to be an Insider;

(c) subject to rule 7.2(d), Unvested Options will normally be forfeited and lapse, unless the Board determines otherwise; and

(d) in relation to Options held by a person who held a managerial or executive office in the Company or a related body corporate of the
Company at any time during the last 3 years before the person became a Leaver, unless the Board in its sole and absolute discretion
determines otherwise (in which event they will be forfeited and lapse), Unvested Options will continue and vest when, in the Board’s sole
and absolute discretion, any Exercise Conditions of the Options are satisfied with that vesting to be on a pro rata basis over the relevant
period.

Liquidation

On Liquidation, all Options which are not Vested Options will lapse.

Fraud

If, in the opinion of the Board, a Participant (or, where a Participant is a person nominated by an Eligible Employee, the employee or director who

nominated the Participant) has acted fraudulently or dishonestly, the Board may determine that any Option granted to that Participant should lapse,

and the Option will lapse accordingly.

Forfeiture conditions

An Option will lapse on the occurrence of a Forfeiture Condition relating to that Option, unless the Board determines otherwise.

Agreed lapse of Options

(a) A Participant may submit a request to the Company that an Option granted to that Participant should lapse on a specified date or on the

occurrence of a specified event. On receipt of that request, the Board may determine that the Option should lapse, in which case the Option
will lapse accordingly on the specified date or on the occurrence of the specified event.
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7.7

8.1

8.2

83

(b) The Board may submit a request to a Participant that an Option granted to that Participant should lapse on a specified date or on the
exercise of a specified event. On receipt of that request, the Participant may in their sole and absolute discretion agree to or refuse the
request. If the Participant agrees to the request or fails to refuse the request within 20 Business Days after the Participant's receipt of the
request, the Option will lapse accordingly on the specified date or on the occurrence of the specified event.

End of exercise period

(a) If an Option has not lapsed earlier in accordance with this rule 7, it will lapse at the end of the Exercise Period.

(b) Unless otherwise determined by the Board, if an Option lapses, all rights of the Participant and all obligations of the Company under the
Plan or the terms of the Option in respect of that Option cease, and no consideration or other amount will be payable the Company or any
other person for or in relation to that lapse.

Changes in circumstances

Reconstruction

In the event of any reconstruction (including consolidation, subdivision, reduction, capital return, buy back or cancellation) of the share capital of

the Company, the number of Options to which each Participant is entitled and/or the Exercise Price of those Options must be reconstructed in

accordance with the Listing Rules. Options must be reconstructed in a manner which will not result in any additional benefits being conferred on

Participants which are not conferred on other shareholders of the Company.

Participation in new issues

Subject to the Listing Rules, a Participant is only entitled to participate (in respect of Options granted under the Plan) in a new issue of Shares to

existing shareholders generally if the Participant has validly exercised his or her Options within the relevant Exercise Period and become a

Shareholder prior to the relevant record date, and is then only entitled to participate in relation to Shares of which the Participant is the registered

holder.

Adjustment to exercise price - rights issues

Subject to the Listing Rules, if there is a Pro Rata Issue (except a Bonus Issue) to the holders of Shares, the Exercise Price of an Option will be
reduced according to the following formula:

0’=0-E[P-(S+D)]

N+1
where:
o’ = the Exercise Price immediately following the adjustment;
(6] = the Exercise Price immediately prior to the adjustment;
E = the number of Shares into which one Option is exercisable;
P = the average market price per Share (weighted by reference to volume) during the 5 trading days ending on the day before the ex

rights date or ex entitlements date;

Pagel|6




S = the subscription price for a Share under the Pro Rata Issue;

D = any dividend due but not yet paid on a Share (except any Share to be issued under the Pro Rata Issue); and
N = the number of Shares with rights or entitlements that must be held to receive a right to one new Share.
8.4 Adjustment to number of underlying securities - bonus issues

Subject to the Listing Rules, if there is a Bonus Issue to the holders of Shares, the number of Shares over which an Option is exercisable will be
increased by the number of Shares which the holder of the Option would have received if the Option had been exercised before the record date for
the Bonus Issue.

9. Buy-Back / Cash settlement

9.1 Buy-Back or cash settlement

(a) Subject to the Listing Rules, the Board may cause the Company to Buy-Back Options or Shares or cash settle Options in accordance with
rule 9.2.
(b) Without limiting the generality of rule 9.1(a), the Board may in its sole and absolute discretion elect to cause the Company to cash settle

Options as provided in rule 9.2 as an alternative to issuing or procuring the transfer of Shares following the exercise of the Options.
9.2 Buy-Back / cash settlement procedure

The Board may cause the Company to Buy-Back or cash settle Options or Buy-Back Shares issued on the exercise of Options held by a

Participant:
(a) for an amount agreed with the Participant at any time;
(b) in the case of a Buy-Back or cash settlement of Options, for the Market Value of the Options without the agreement of the relevant

Participant; or

(c) where there is a formal takeover offer made for at least 50% of the Shares or 50% of the Shares excluding Shares in which the offeror or
an associate of the offeror has a relevant interest, for the value of the Options implied by the offeror under the takeover offer, subject to
any conditions the Board may determine or that the Board may agree with the offeror, including conditions relating to:
@@ the takeover offer becoming unconditional,;

(i1) the Company receiving an alternative proposal that is a competing proposal to the takeover offer; or

(iii) the recommendation of the Company or the opinion of an independent expert (including the withdrawal or variation of the
recommendation or opinion) in relation to the takeover offer.

9.3 Buy-Back or cancellation mechanism
Each Participant will do all acts, matters and things which are necessary or desirable to give effect to any Buy-Back or cancellation of his or her

Options or Shares.
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9.4

10.

11.

11.1

11.2

11.3

11.4

Effect of Buy-Back or cash settlement of Options

Immediately on the Buy-Back or cash settlement of an Option, the Options lapse and are cancelled and all rights of the Participant and all
obligations of the Company under the Plan or the terms of the Option in respect of that Option cease.

Amendment
(a) Subject to the Listing Rules, these rules may be amended or supplemented by resolution of the Board. Unless the resolution of the Board
expressly states otherwise, any amendment or supplement to these rules will not apply to any Options granted under these rules which

have not yet been exercised.

(b) Subject to the Listing Rules and these rules, the Board may from time to time amend the terms of the Plan as they will apply in particular
jurisdictions or circumstances by means of an addendum to these rules.

Powers of the Board
Powers of the Board

The Plan will be managed by the Board, which will have power to:

(a) determine appropriate procedures for the administration of the Plan consistent with these rules;

(b) resolve conclusively all questions of fact or interpretation arising in connection with the Plan;

(c) determine matters falling for determination under these rules in its discretion having regard to the interests of and for the benefit of the
Company;

(d) exercise the discretions conferred on it or the Company by these rules or which may otherwise be required in relation to the Plan; and

(e) delegate to any one or more persons, including the NRC, (for such period and on such conditions as it may determine) the exercise of any

of its powers or discretions arising under the Plan.
Indemnification
The Company must indemnify, and keep indemnified, to the full extent permitted by law, each person who is or has been a director or alternate
director of the Company against all proceedings, actions, claims, demands, losses, liabilities, damages, costs and expenses which may be made,
brought against, suffered or incurred by the person arising directly or indirectly out of or in connection with the administration of the Plan.
Commencement of Plan
The Plan will take effect on and from such date as the Board may resolve.

Termination or suspension of Plan

The Board may terminate or suspend the operation of the Plan at any time.
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11.5

12.

12.1

12.2

13.

13.1

13.2

13.3

134

13.5

14.

Resolution to terminate, suspend, supplement or amend

Subject to rule 20.1, in passing a resolution to terminate or suspend the operation of the Plan or to supplement or amend these rules, the Board
must consider and endeavour to ensure that there is fair and equitable treatment of all Participants.

Powers of the administrator
Appointment of administrator

The Board may appoint an Administrator and may determine the terms and conditions of the Administrator’s appointment. The Board may remove
the Administrator.

Role of administrator

The Administrator must administer the Plan in accordance with these rules and any procedures determined by the Board and agreed to as between
the Board and the Administrator.

Contracts and rights of employees and consultants
Discretion of board

It is a condition of these rules that the Plan may be terminated at any time at the discretion of the Board and that no compensation under any
contract of employment or appointment will arise as a result.

No right to grant of options

Participation in the Plan does not confer on any Eligible Employee any right to a grant of Options.

Calculation of employee benefits

The value of the Options do not increase a Participant’s income for the purpose of calculating any employee benefits.
No right to future employment etc.

Participation in the Plan does not confer on any Participant any right to future employment and does not affect any rights which the Company may
have to terminate the employment or appointment of any Participant.

Acknowledgment by Participant

It is acknowledged and accepted by each Participant that the terms of the Plan do not form part of the terms and conditions of the Participant’s
contract of employment or appointment, nor do the terms of the Plan constitute a contract or arrangement (including any related condition or
collateral arrangement) in relation to the Participant’s contract.

Connection with other plans

Unless the Board otherwise determines, participation in the Plan does not affect, and is not affected by, participation in any other incentive or other

plan operated by the Company unless the terms of that other plan provide otherwise.
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15.

16.

17.

17.1

17.2

18.

19.

20.

20.1

Notices

Any notice or direction given under these rules is validly given if it is handed to the person concerned or sent by ordinary prepaid post to the
person’s last known address or given in any reasonable manner which the Company from time to time determines.

General

Notwithstanding any rule, Shares may not be allotted and issued, acquired, transferred or otherwise dealt with under the Plan if to do so would
contravene the Corporations Act, the Listing Rules, or any other applicable laws.

Plan costs

Plan Costs

Unless otherwise determined by the Board, the Company must pay all costs, charges and expenses relating to the establishment and operation of
the Plan, including all costs incurred in or associated with an allotment, issue or acquisition of Shares for the purposes of enabling Participants to
exercise Options granted to them under the Plan.

Reimbursement

The Company and any Associated Body Corporate of the Company may provide money to the trustee of any trust or any other person to enable
them to acquire Shares to be held for the purposes of the Plan, or enter into any guarantee or indemnity for those purposes, to the extent permitted
by the Corporations Act. In addition, the Company may require any Associated Body Corporate to enter into any other agreement or arrangement
as it considers necessary to oblige that Associated Body Corporate to reimburse the Company for any amounts paid by the Company in connection
with this Plan, directly or indirectly, in relation to any employee or director of that Associated Body Corporate.

Overseas eligible employees

The Company at the Board’s discretion may:

(a) grant options to Eligible Employees and Participants who are resident outside of Australia; and

(b) make regulations for the operation of the Plan which are not inconsistent with these rules to apply to Eligible Employees and Participants
who are resident outside of Australia.

Governing law

The laws of Victoria, Australia, govern these rules.

General

No fiduciary duty

The Board may exercise any power or discretion conferred on it or the Company by these rules in the interest or for the benefit of the Company,

and in so doing the Board is not required to act in the interests of another person or as requested by another person and will not be under any
fiduciary obligation to another person.
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20.2

20.3

20.4

20.5

21.

21.1

Listing Rules

While the Company remains admitted to the ASX, the provisions of the Listing Rules of the ASX will apply to the Plan, and to the extent that the
Plan and the Listing Rules are inconsistent, the provisions of the Listing Rules will prevail.

Enforcement

These rules, any determination of the Board (or its delegates) made pursuant to the Rules, and the terms of any Options granted under the Plan,
will be deemed to form a contract between the Company and the Participant.

Advice

Eligible Employees and Participants must obtain their own independent advice at their own expense on the financial, taxation and other
consequences to them of or relating to their participation in the Plan.

ASIC relief
(a) Despite any other provision of these Rules, every covenant or other provisions set out in an exemption or modification granted from time
to time by ASIC in respect of the Plan or which applies to the Plan pursuant to its power to exempt and modify the Corporations Act and

required to be included in the Plan in order for that exemption or modification to have full effect, is deemed to be contained in these Rules.

(b) To the extent that any covenant or other provision deemed by clause 20.5(a) to be contained in these Rules is inconsistent with any other
provision in these Rules, the deemed covenant or other provision will prevail.

Definitions and interpretation

Definitions

In this document, unless the context requires otherwise:

Accounting Standards means the Australian Accounting Standards from time to time and if and to the extent that any matter is not covered by
Australian Accounting Standards means generally accepted accounting principles applied from time to time in Australia for a business similar to
the Business.

Administrator means the person (if any) selected by the Board to carry out the day to day administration of the Plan as contemplated by rule 12.1.
Application Form means the form that the Board determines is to be used by an Eligible Employee to apply for Options under the Plan.

ASIC Class Order [CO 14/1000] includes any ASIC legislative instrument that replaces that Class Order.

Associated Body Corporate of the Company means each:

(a) related body corporate of the Company, within the meaning of section 50 of the Corporations Act;

(b) body corporate that has voting power in the Company of not less than 20%; or

(c) body corporate in which the Company has voting power of not less than 20%,

where “voting power” has the meaning in section 610 of the Corporations Act.

Page|1l




ASX means ASX Limited (ACN 008 624 691) or the Australian Securities Exchange, a financial market that it operates, as the context requires.

Bad Leaver is a Participant who ceases to be employed by the Company where the Board determines that the Participant has:

(a) committed any serious or persistent breach of any provisions of employment or terms of appointment;

(b) been convicted of any criminal offence which involves fraud or dishonesty;

(c) engaged in any conduct which brings the Company into substantial disrepute;

(d) committed any wrongful or negligent act or omission which has caused the Company substantial liability;

(e) engaged in grave misconduct or recklessness in the discharge of the Participant’s duties;

® become disqualified from managing corporations in accordance with Part 2D.6 of the Corporations Act or has committed any act that,

pursuant to the Corporations Act, may result in the Participant being banned from managing a corporation; or

(2) engaged in any other conduct which the Board reasonably considers to be analogous to, or having a substantially similar seriousness to,
any of the circumstances specified in (a) to (f) above.

Board means the board of directors of the Company or a committee appointed by the board of directors of the Company.
Bonus Issue means a Pro Rata Issue of Shares to holders of Shares for which no consideration is payable by them.

Ceasing Employment in relation to a Participant who is a consultant or a director but not an employee, includes the Participant ceasing to be a
consultant or director.

Certificate means, in relation to a Participant, the certificate or holding statement (in a form approved by the Board) issued to the Participant
which discloses the number of Options entered in the register of Option holders in the name of the Participant.

Closed Period means a closed period (by whatever term described or defined) under the Share Trading Policy.
Company means Mesoblast Ltd ACN 109 431 870.
Constitution means the constitution of the Company.

Control of an entity means having the right:

(a) to vote 50% (or more) of the votes that can be cast on the election or removal of the entity’s directors;
(b) to appoint or remove directors who possess 50% (or more) of the votes exercisable by all directors of the entity; or
(c) to 50% (or more) of the profits or distributions of the entity or of its net liquidation proceeds.

For this definition, if the entity does not have a board of directors, ‘director’ means a member of the entity’s governing body with a role similar to
a board of directors.
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Control Event means any of the following:

(a) an offer is made by a person for the whole of the issued ordinary share capital of the Company (or any part as is not at the time owned by
the offeror or any person acting in concert with the offeror) and after announcement of the offer the offeror (being a person who did not
Control the Company prior to the offer) acquires Control of the Company;

(b) any other event occurs which causes a change in Control of the Company; or

(c) any other event which the Board reasonably considers should be regarded as a Control Event.

Corporations Act means Corporations Act 2001 (Cth).

Disposal Restrictions means, in relation to an Option, the restrictions (if any) determined by the Board that are required to be satisfied before a
Share acquired as a result of the exercise of the Option by the Participant can be sold, transferred or otherwise dealt with by a Participant.

Eligible Employee means an employee, consultant or a director of any member of the Group who is determined by the Board to be an Eligible
Employee for the purposes of the Plan, or any other person who is determined by the Board to be an Eligible Employee for the purposes of the
Plan.

Exercise Conditions means, in relation to an Option, the period of time, performance hurdles and other conditions (if any) determined by the
Board that are required to be satisfied before the Option can be exercised and includes where the conditions are amended, or substituted and

replaced, by the Board in accordance with these rules, the conditions as amended, or as substituted and replaced, as the case may be.

Exercise Period means, in relation to an Option, the period in which the Option may be exercised specified by the Board under rule 4.2 subject to
any amendment, or substitution and replacement under rule 6.3, 6.4 or 7.

Exercise Price means the price per share that needs to be paid in order for the option to convert to ordinary shares of the Company, determined
from time to time by the Board, and will be subject to any adjustment under rule 8.3.

Forfeiture Conditions means, in relation to an Option, the conditions (if any) determined by the Board that will result in the Option lapsing if
satisfied.

Group means the Company and each Associated Body Corporate of the Company.
Holding Lock has the meaning given in the Listing Rules.

Insider means a person who possesses (for the purposes of Division 3 of Part 7.10 of the Corporations Act) inside information (as defined in
section 1042A of the Corporations Act) in relation to the Company or any or its securities.

IPO Price means the price per Share at which Shares are offered under the prospectus issued in connection with the initial public offering of
Shares in the Company.

Leaver means a Participant who Ceases Employment and who is not a Bad Leaver. A Leaver will include, but is not limited to, a Participant who
Ceases Employment due to resignation or retirement but, unless the Board determines otherwise, does not include a Participant who Ceases
Employment and who, with the prior approval of the NRC, becomes within 60 Business Days of Ceasing Employment (or such longer period as
the NRC determines) a consultant with or an employee of the Company or a related body corporate of the Company.
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21.2

Liquidation means the passing of a resolution for voluntary winding up, or the making of an order for the compulsory winding up of the
Company.

Listing Rules means the listing rules (as defined in the Corporations Act) made or adopted by the ASX.
managerial or executive office has the meaning given in section 200AA of the Corporations Act.

Market Value in relation to an Option means the value of the Option as determined by a valuation methodology approved or required by the
Board.

Option means a right to subscribe for or acquire a Share, subject to any adjustment under rule 8.4.

NRC means the Company's Nomination and Remuneration Committee as constituted from time to time.

Participant means an Eligible Employee who has been invited to participate in the Plan and any other person who is nominated by that Eligible
Employee (following receipt of an invitation by the Board under rule 4.1) and who is determined by the Board to be a Participant for the purposes
of the Plan.

Permanent Disability means, in relation to a Participant, the inability, by reason of physical condition, mental illness or accident, of the
Participant to perform substantially all of the duties of the position in which the Participant has been employed or appointed (as determined by the
Board).

Plan means the Mesoblast Limited Employee Share Option Plan established and operated in accordance with these rules.

Pro Rata Issue means an issue which has been offered to all holders of Shares on a pro rata basis.

Share Trading Policy means the securities trading policy from time to time of the Company.

Share means a fully paid ordinary share in the capital of the Company.

Tax Act means the Income Tax Assessment Act 1997 (Cth).

Vested Option means an Option in respect of which all Exercise Conditions have been met or which are otherwise exercisable (including as
contemplated by rules 6.4 and 7).

Interpretation

In these rules, unless the context otherwise requires:

(a) a reference to any thing (including an amount or a provision of this document) is a reference to the whole and each part of it;

(b) the singular includes the plural, and vice versa;

(c) the word ‘person’ includes an individual, a body corporate, a firm, an unincorporated body, a society, an association and an authority;

(d) a reference to a particular person includes their legal personal representatives, administrators, successors, substitutes and permitted
assigns;

(e) a reference to ‘costs’ includes charges, expenses and legal costs;

® a reference to a “rule” or “these rules” is to the rule or these rules (as the case may be) as amended or replaced;
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a reference to the Constitution includes a reference to any provision having substantially the same effect which is substituted for or
replaces the Constitution;

where a Participant is a director of any member of the Group, but is not also an employee of any member of the Group, a reference to the
employment with any member of the Group of that Participant is a reference to that Participant holding office as a director of any member

of the Group;

where a Participant is a person nominated by an Eligible Employee, a reference to the employment with any member of the Group of that
Participant is a reference to the employment with any member of the Group of that Eligible Employee;

a Participant does not cease to be employed by any member of the Group where the Participant ceases to be employed by one member of
the Group but commences employment with another member of the Group provided that the new employment commences within 60 days
from the date of termination or such other period as the Board may determine by notice in writing;

a reference to ‘law’ means statute law, common law and equitable principles;

a reference to a particular law includes that law and any subordinate legislation (such as regulations) under it, in each case as amended,
replaced, re-enacted or consolidated;

a reference to an accounting term is to that term as it is used in the Accounting Standards;

a reference to ‘dollars’, ‘$‘ or ‘A$’ is to the lawful currency of Australia;

a time means that time in Melbourne, Australia;

a reference to a day or a month means a calendar day or calendar month;

if a period of time starts from a given day (or event), it is to be calculated exclusive of that day (or the day the event occurs);
the masculine includes the feminine, and vice versa;

the meaning of any general language is not restricted by any accompanying example and the words ‘includes’, ‘including’ ‘such as’ or ‘for
example’ (or similar phrases) are not words of limitation; and

headings in this document are for convenience only and do not affect its meaning.

If (but for this rule) a provision of this document would be illegal, void or unenforceable or contravene the law, this document is to be interpreted
as if the provision was omitted.

Page|15




1.1

1.2

ADDENDUM A — Terms and Conditions applicable to US Participants
Purpose

The purpose of this Addendum A is to supplement the rules of the Plan and make certain variations to the rules for Eligible Employees who are
United States federal taxpayers and/or residents in the United States (US Participants), to take into account tax and regulatory requirements in the
United States, including Section 422 of the Code (as defined below) as it relates to Incentive Stock Options (as defined below). In the event of any
conflict between the rules of the Plan and the terms of this Addendum A, the terms of this Addendum A will prevail with respect to Options
granted to US Participants. In the event that a Participant becomes a US Participant after the Date of Issue (as defined below) of an Option, the
Company, in its discretion, shall determine the extent to which the terms of this Addendum A shall apply to such Option, which determination shall
be made in accordance with Sections 409A and 422 of the Code, and other applicable laws.

Definitions

Unless otherwise specified herein, capitalized terms used in this Addendum A have the same meaning as they have in the rules of the Plan. The
following terms shall have the meanings specified below and shall modify such terms as defined in the rules of the Plan, if applicable.

Code means the United States Internal Revenue Code of 1986, as amended, and the treasury regulations thereunder. All references herein to
specific sections of the Code shall include any successor provisions of the Code or corresponding sections of any future United States federal tax
code.

Date of Issue means, with respect to an Option, the date on which the Board approves the grant of an Option to an Eligible Employee and
determines the number of Shares that may be purchased under the Option and the Exercise Price in such manner as will constitute the “date of
grant” for purposes of Sections 409A and 422 of the Code.

Eligible Employee has the meaning of “Eligible Employee” as set forth in rule 21.1, provided, that any Eligible Employee who is a consultant or
director of any member of the Group must be providing bona fide services to any member of the Group, not in connection with the offer or sale of
securities in a capital-raising transaction, and which do not directly or indirectly promote or maintain a market for the Company’s securities.

Expiry Date means, in respect of an Option, the date determined by the Board and specified in the applicable letter of offer to participate which
shall be no longer than 10 years from the Date of Issue of the Option, after which the Option lapses and may no longer be exercised. However,
with respect to an ISO granted to an individual who is a Greater Than 10% Shareholder, the Expiry Date shall be no longer than five years from the
Date of Issue of the ISO.

Greater Than 10% Shareholder means an individual then owning (within the meaning of Section 424(d) of the Code) more than 10% of the total
combined voting power of all classes of stock of the Company or any parent corporation or subsidiary corporation, as such terms are defined in
Sections 424(e) and 424(f) of the Code.

Incentive Stock Option or ISO means an Option intended to qualify as an incentive stock option (within the meaning of Section 422 of the Code)
and which is designated as an Incentive Stock Option.

Market Price means, with respect to an Option granted to a US Participant, the value of a Share determined as follows: (i) if the Shares are readily
tradable on an established securities market (within the meaning of Section 409A of the Code), then Market Price shall be determined in
accordance with a method that satisfies the requirements of Treasury Regulation Section 1.409A-1(b)(5)(iv)(A), or (ii) if the Shares are not readily
tradable on an established securities market (within the meaning of Section 409A of the Code), then Market Price shall be determined by the Board
pursuant to the reasonable application of a reasonable valuation method in accordance with Treasury Regulation Section 1.409A-1(b)(5)(iv)(B).
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Non-Qualified Stock Option means an Option that is not an Incentive Stock Option or which is designated as an Incentive Stock Option but does
not meet the applicable requirements of Section 422.

Option has the meaning of “Option” as set forth in rule 21.1; provided, that, with respect to a US Participant, such Option may be a Non-Qualified
Stock Option or an ISO for United States federal tax purposes, as determined by the Board.

Eligibility
In order to receive a grant of Options under the Plan, a US Participant must be an Eligible Employee on the Date of Issue.

Each Option granted under the Plan shall be designated as either a Non-Qualified Stock Option or an ISO for United States federal tax purposes.
With respect to ISOs, only employees (within the meaning of Section 3401(c) of the Code) of the Company or a parent corporation or a subsidiary
corporation (as such terms are defined in Sections 424(e) and 424(f) of the Code) of the Company, may be granted ISOs.

Maximum Number of Shares and ISOs

The maximum aggregate number of Shares reserved for issuance under the Plan that may be granted under this Addendum A shall be 20,000,000
Shares, all of which may be issued pursuant to the exercise of ISOs.

Exercise Price

The Exercise Price of each Option shall be not less than 100% of the Market Price of a Share on the Date of Issue (or, as to ISOs, on the date the
Option is modified, extended or renewed for purposes of Section 424(h) of the Code). Notwithstanding the foregoing, if an ISO is granted to a
Greater Than 10% Shareholder, the Exercise Price may not be less than 110% of the Market Price of a Share on the Date of Issue (or the date the
Option is modified, extended or renewed for purposes of Section 424(h) of the Code).

Non-Transferability

Notwithstanding anything to the contrary in the rules of the Plan, the Options are not transferable other than by will or the laws of descent and
distribution, and may be exercised during the lifetime of the US Participant only by the US Participant or the US Participant’s legal personal
representative, if applicable.

No Representation or Covenants with respect to Tax Qualification

Although the Company may endeavor to (a) qualify an award for favorable or specific tax treatment under the laws of the United States, including
ISO status, or (b) avoid adverse tax treatment (e.g., under Section 409A of the Code), the Company makes no representation to that effect and
expressly disavows any covenant to maintain favorable or avoid unfavorable tax treatment, notwithstanding anything to the contrary under the
rules of the Plan or this Addendum A.

Section 409A

Notwithstanding any provision of the Plan, this Addendum A or any such agreement to the contrary, in the event that the Company determines that
any Option (or any payment in respect thereof) may be subject to Section 409A of the Code, the Company may adopt such amendments to the
Plan, this Addendum A or such agreement or adopt other policies and procedures (including amendments, policies and procedures with retroactive
effect), or take any other actions, in each case without the consent of the US Participant, that the Company determines are necessary or appropriate
to (i) exempt the Option from Section 409A of the Code and/or preserve the intended tax treatment of the benefits provided with respect to the
Option, or (ii) comply with the requirements of Section 409A of the Code.

Termination and Amendment

The Board may amend or terminate this Addendum A at any time. However, no Incentive Stock Options may be granted hereunder after the date
that is 10 years after the earlier of the date of (a) adoption of this Addendum A by the Board or (b) approval of the Plan, including the rules and the
Addendum A, by the shareholders of the Company, pursuant to Section 1.10 below. No Incentive Stock Options may be granted under Addendum
A after the Plan, including the rules or Addendum A, is terminated, but Incentive Stock Options granted thereunder prior to such termination will
remain in effect in accordance with their terms.

Shareholder Approval of the Plan and Addendum A
The Plan, including the rules and this Addendum A, shall be submitted for approval by at least a majority of the shareholders of the Company

within 12 months after the date of adoption of the Plan (including the rules and this Addendum A) by the Board. No Options granted pursuant to
this Addendum A may be exercised until such approval of the shareholders has been obtained.
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