Motics of Annusl General Meoting and Explanaiory Statement




Nolice of Annua

Notice is given that the Annual Generst Mesting of the Members of
the Cormpary will be held at the tirne and leeation, and o conduct the
hlsiness, specifisd halows

Drte Tuesday, 3 May 2005
Tane 1600 a.m.
Location  Ballroors 1, Star City
B0 Pyrmont Strest, Pyrmont NSW 2008

Businoess
Financial Statements
Ter consicer, and ¥ thought fit, pass the foowing resolution as an

Circdirary Besolution:

Resgiution 1
"That the: Financial Beport of e Consolidated Ertity in respect of the year
endad 31 Decembar 2004 and the Directors” and Auditors Beports tharean,

fier recaivecd by the Meambers of the Company™
Reter 10 the Explanatony Staternent annexed for more detaiis)

Election of Director
Ter consider, and ¥ thought fit, pass the foowing resolution as an

Circdirary Besolution:

Resoiution 2

"That My AW Steslman who, in ascordance with Articie 12,3 of the
Constitution of the Compary, retires from office and, being eligible, offers
firnsedf for re-alection, be re-elected a Director of the Compary™.

Redier 10 the Explanatony Staternaent annexed for more detaiis)

Approval of Participation by Mr PN Oneile in the 2005 Long Term
Performance Share Plan

Ter consicer, and ¥ thought fit, pass the foliowing resolution as an

Circdirary Baasolustion:

Resoiution 3

"That My PN Oneile, Managing Director and Chief Exaecytive Cfficer, be
grantedt 88,343 performance share rights pursiant 1o the Compary's Long
Term Parformance Share: Plan in the manner set out in the Bxplanatory
Staternerst to this Notice of Mesting and that this be approved for af
olrposes, inclackng for the purpose of ASX Listing Rule 10,147,

Short Explanation

Gr: 21 Decernber 2004, a Special General Meeting of Shareholders of the
Cormparny approved the aiocation of 380,000 perforrmance share righis
purstiant to the Sompany's Long Term Performance Share Plan {"PSPY) for
2004 to Mr PN Cneile, Managing Dirsctor and Chief Executive Officer. The
PSP is sumenarised in the Explanatory Statement. The Board of Directors
recormends to shamsholders an aliocation for 2008 of 68,343 performance
ahare rights, The wimaze alocation of shares to Mr PN Cneile purssant i
such share pertormancs rights will depend on the Compariy's performance
owier & three vear period which commenced on 1 January 2005,

GGenera

Veeting

{Rater 10 the Explanatony Staternent annexed for mors details)

Approval of Long Term Performance Option Plan
To sonsider, and if thought fit, pass the following resolution as an
Orcdirsary Besolution:

Resgiution 4

"That the Aristoorat Long Term Performance Cption Plan, the princips terms
of which are sermmarised in the BExplanatory Staterment 1o this Notice of
Meeting, and the issue and exercise of options under that plan, be approvedd

for all purposes fincluding as an axception to ASX Lsting Rk 7,15

Short Explanation

The Long Term Performance Cption Plan {"POP"} is an executive incentive
scherme 1o drive the cortinuing improvernart in the Compary's perforrmance.
The POP provides tor efgibles emplovess 1o be offsred conditiorat
entigermarts to options over fully paid ordinary shares in the Comparny,

such that shares mey, on exercise of such options, be alocated o eligible
employess, subject o meeting performance criteria speciied by the Board
within a set pertormance peiod,

The POP i not intended to provide sligible empioyvess with additiorat
rernuneraton But to permit e use of a mix of performance share rights
and options frather than just performance share rghts) in setting indvidual
rernuneration arrangements,

{Rater 10 the Explanatony Staternent annexead for mors details)

Adoption of New Constitution
To sonsider and, if thoughs fit, pass the following resolution as a
Special Resolution:

Resoiution 5

"That the Constitution irs the form produced at the meeting and signed by
the Chair for the purposes of identification be approved and adopted to
replace the existing Constitition {previousty called the Memorandus and
Articles of Association) of the Sompany, with effect from the date upon
which the Disctors announcs to the Australizn Stock Exchange that the
Company has received any necassary approvals from regulatory sushoritiss

or fegislative bodies.

Short Explanation

The Board believes that the existing Constitution of the Comparry should
be updated to reflect changes i faw and practice over recent years.

Dus to the significant number of amendrments that are reguired, adopting
a ngw Constitution rather than amending $he current Constitution is
consicered & more practical means of achieving this objective, The
change will not be effective artil after all necaessary approvals from relevant

authorities are obtained.

{Hater 10 the Explanastony Staternent anrexed for more details)



Egusal Capital Reduction

To consider and, i thought fit, pass the folowing resolution as a
Spescil Resolution:

Resolution §

“Thiat e following reduction of shars capital of the Sormpary is approved
for gl purpozes including for the purposes of section 2860010 of the
Corporations Act:

fa & reduction of the share capital accourt of the Company by up to AS0.213
for esach fully paid ordingny share on issue on the record date ("Becord
Cate) 1o be set by the Disectors of the Company for this parposs, but
without any cancellation of any issued shars; and

(b} with: the recuction in respect of each ordinary share being effected and
satisfied by the Company paying to the holders of ordinary shares as at
the Record Date the sum of up to AS0.21 for each ordinary fully paid share
at the Recond Date, with the payment to be effected a2 a time deterrmined
by the Directors of the Cormpary and in the manner provided st that
tirne by the Sonstitution of the Company for the payment of dividends
{'Payment Dae™),

subiect to the following coourtng within 3 months of the date of this notice:

{it  the Company receiving a Class Fulng from the Commissioner of
Taation in & form accepiable 1o the Dissctors; and

() having regard o the Glass Ruling, the Directors determining the arount
of the capital returrs per ordinary shase (Dot not 1o exoeed AS0.21 per
ordinary share §; and

(i the Directors causing an announcernent to be mada 1o the Austraiian
Stock Exchange ncluding the following: the amournt of the capital return
pear ordinary share (but not 1o excesd AS0.21 per ordinary share), the
Record Date and the Payment Date,

with this resolution to take effect from the time of the announcerment

Lncer paragrapt i)

Short Explanation

Fofiosing e anncuncernsart made on 22 February 2005, the Compary

s proposing an equal capital surm to sharsholders of up to ABG.21 per
#fally paid ordinary share (approximately AS100 miflion in total). The capial
returm is conditional ppon shareholder approval by special sesclution (@s
prescribed by Article 8.2 of the Companys currert Sonstitution) and upon
e Comparny receiving a Class Buling from the Australisn Taxation Office in
atorm acceptable 1o the Directors. No shares will be cancellad as a result of
e capital return. The Becord Date wil be set by the Dirsctors,

(Rester t0 the Explanatony Stazernent annexed for moe details)

Voting Exclusion Statement

Thie Sorppary wil disregard any votes cast on Resolution 3 or 4 by a Director
of the Cormpasny and by any associate of any such persan. The Compéariy
rieserd ot cisregand A vote i

fa) it is cast by a persen as proxy for 8 persen who is ertitled to vote, in
accortance with the directions to vota on the proxy forrm; or

(b} # 15 cast by the person chairing the rmesting as proxy for a person who is
artitled to vote, in scoordance with & direction on the proky form 1o vois as
the prosy decides.

Determination of Entitlement to Attend and Vote

For the purpeses of deterrining entitlerment 1o vote at this meeting, shares
will b takeen to be held by the persons who are registared as members at
10,00 aam. Sydney fme on Sunday, 1 May 2005

By order of tha BEcard

Bruce J Yah
Company Secretary

Sydney
31 KBarch, 2005




Proxies

Adlember entitled 1o attend and vote at the maeting is entitled to appoint

a prowy: f a Mernber is entitied to cast two of more wotes the Marmber rmay
appoint twe proxies and may specify the proportion o numbear of votes each
prony s appointed to exercise,

An instrumert sppointing a prowy must be signed by the Member appointing
#he prowy or by the Mermber’s sttormey duly authonsed inowiiting o, if the
Mermber i & comoration, under seal or such cther means as & contemplated
by the Sorporations Act and the Member's constitution. A prosy nesd not be a
Wesrber of Aristocrat Ledsure Limited,

AN instrosment appointing a proxy and the power of attomey or other authoity
i anyy under which it is sigred may be lodoec:

= by i, (address the ervelope tor - Aristocrat Leisure Limited, G- ASX
Permpetuat Begistrars Limited, Locked Bag A4, Sydney South, Mesw South
Wales 1238, Austraiial or

= by fax disected 1o the Company Secretary, Adstoorat Leisure Limited and
sent o i nurmier {G2) 9420 1352 or sent 1o the Registrars fax number

{G2) 9287 0309 or

= by debeenysto: -

« the registered office of Alstoorat Leisure Himited, 71 Longuesville Road,
Lane Cove, New South Wales 2066, Australa rarked for the attarition of
the Cormpany Secretany, or

« the Share Registry - ASK Perpetual Registrars Himited, Level 8, 580
Gaorge Streat, Syoney, New South Wales 2000, Australiz,

A proxy torm must be sceived not lster han 48 hours befors the time for
hosdding the rmeeting, otherwize it will be irmalid,

A oy torem, which is sioned ender power of atorney or other authority, roost

e accompanied by that power of attormey o authority of & copy of that power
of attorney or authority certified as a true copy by statutony declaration, unless

it has presicusly been produced to the share mgistry,

Expdanatory statamant

Resolution 1

Financial Statements

Tris resolution calls for Mernbers to resoive formally to receive the financial
report for the year ended 31 Decernber 2004 (which nckides all the tinarcial
staternernts and notes) and the reports of the Directors and the Auditon The
Aucior will be in attendance at the Meating and can answer guestions on the
conduct of the sudit and the corgarits of their Beport,

Resolution 2

Election of Directer

Article 12.3 of the Compeary's Atticies reguies that st the Annusl Genersl
Maetirg in every year one third of the Directors of the Company for the time
brsiriy {or the rumber rearest to one thisd) retire and offer thermsestves for re-
elaction. The Managing Director is not subject to rotation and is not 1o be taken
into gocount in determining the ona thisd nor ame Ciectors who ame standing for
elaction for the first time.

Az at the date of this Notioe of Maeting, the Board of the Company comprised
four Mor-executive Directors who are subject to rotation and therefors the
hrector with the longest serdice since his last aection, Mr AW Steeliman, s
resqjuredt to retire and offers himae# for se-election,

Trie Board recormmends that Wy AW Steelman be considerad for re-elaction,

My AW Steelman, BA, MLA
Hgger 82 Years

Blusiness Experienoe,

* Formar S Congressiman

» Achisorn, Alexander Proudfoct Gonsulting Board of Advisers

» Board Member, Texas Growth Fund

* Fogrner Boasd Mermber, Sterling Sottware

* Former Presidert, Maxager Tachnoiogy

* Managemer: Consultant with mternational experence in software, gaming
stratecy and governiment reguizton

hr AWV Steslrman has no mateal interast in any contract or sationship with
thes Sornpany ofher thars in relation to hés dirsctorship,

Rasolution 3

Approvat of Participation by Mr PN Cneile in the 2005 Long Term
Performance Share Plan

On 21 Dacerrber 2004, a Special General Mesting of Shassholders of the
Corpary approved the allecation of 380,000 performance share tights
pursuant to the Cormpany's Long Terrn Performance Share Plan ("PSP)
for 2604 1 Mr PN Oneile, Managing Disector and Chief Executive Officer.
The Gorpany's PSP is sunrmarised below, f this ssolation is passed, the
grant of 68,343 performance share rights wil be part of Mr PN Cnaile's
remuneration for 2008, However, the uimate sllocation of shares to Mr
FN Onefle pursuant to such share perfonmance rghts will depend on the
Cormpany's performance over 8 three year pericd which commanced on

1 January 2005 and ctherwise subiect 1o the perfonmancs criteria and
performange perod specified by the Board of Directors (the "Parformance
Criteriz” ari the “Parformance Period” respectiveds,

Recommendation to Shareholders as to Appropriate Number of
Performance Share Rights

Az announcad on 22 Decamber 2004 (Wanaging Director's Package
Updiata™, the Board determined that Mr PN Oneile’s long tenm ncentive
{"LTI") be set at 55% of his base salary in respect of 2008, |t was also
anpouncad, at that time, hat Mr PN Onelle'’s salary had been reviewsd angd
hadt peen set at $1.225 milion per annom, Advics had been obtained from
Meroers, ramuneration planning consuitants, as to the appropriste level and
forrm of LF 1o be offered to Wy PN Oneiie. In acoordance with tha advice
and the announcernent on 22 December 2004, the Boasd recommends
the grant of 68.843 performanoe shars rights. The recomrmended numker
of perfornance share rights has been calculated as 58% of $1.225 milion
{i.e. $B73,750) dhviced by 398584, baing the weighted average price of
Aristocrat shares during the five trading days prior to commencaemerit of the
Parformance Period.



Summary of Performance Share Plan Rules (“PSP Rules™

The PSR is a0 emploves incentive scherms, intradueed in 2004, intended to
drives the cortinuing improvernent in the Cormpanys performance, 10 provide
a rmarket competitive reeard mechanism and o provice armoloyess with the
opportianity 1o acouire an ownership interest in the Compary, It also alipns

the interests of employees with the nterests of shareholders. To achisve this
airyy, the PSP provides for empioyees to be offersd concitional entitiernents

203 fullly paict crglirzany shares in the Company such that shares may be offered
and issued to employees, stbject to meeting Performance Criteria within & set
Parformance Panicd, A Uk copy of the Plan iz availabls on raguest,

a} Allogation

[t thier Parformance Sriteria are satisfied &t the and of the Performance Peniod,
the PBE provicdes for shares to be “allocated” to the empioyes and registerad
in the employes's nams subiect o disposal restrictions urtl the employes i
entited to have the disposal restrictions Bred in accordance with the Rules of
the PES Shares allocated 1o the employes under the PSS migy be forfeited by
the empioyees, but ongy in limited ciroumstancas such as where the employes
acts fraudulently or dishoneasty,

by On Market Purchase

The PEF pearmits the Cormparsy, in s discretion, 10 issue o acouire sharas
orrrgket which are then registered in the employess narmea or in the rame of
an agerd of triustea on bahalf of the employee prior to the employee banoming
entitled to be alccatad the shaes, e, prior o Performance Critenia being
satisfiod. These are called "Unsilocated Shares™. The rights of an employes to
Uriallecatac Shares will esqire anc they will ba forfeited and sold or aflocated to
another ernployes or ernployess pusUart o the PSE the Performance Option
Par: ("POP™, subject to Resolution 4 being passed, or the General Ermployves
Shiare Plan if the Performance Criteria are not satisfied.

¢} The Comparator Group

The Gornparator Group comprises 50 ASH listed companies of a sinilar size,
based on the average market capitalisation of the Cormpary for the 3 ronths
et 1 January 2005, excluding financial sendces companies, property
mrstirvestmant and rescurces comparies. 1 any of the companias in the
Comparator Sroup cerses 1o exist in its cursent fomm for ary reason ofher tharn
its houadation or ¥ the Board determines in #s disoretion that a comparsy shouls
no onger bein the Comparator Group because of an anomaly, distortion

o other event that is not dissctly refated to the financial pedormance of that
company that company will cease to form part of the Gomparator Group. The
sarne Comparator Group appliies to both the Total Shareholder Return and
Earnings Per Share Growth measures described below. The Total Shareholder
Feturr and Barmings Per Skare growth of all Corpearator Group compariss
and the Cormpary wil be ranked at the end of the Performance Period,

dj Total Shameholder Return Performance Test

H09% oof the shares wiich are the subject of this albcation will be issued

upon the Comparty achieving a Total Sharsholder Return ("TSR™) target over
the Parformance Period. A vesting scale determines how many shares are
alincated. The TSR iz the retum to shareholders caicUlated by referenceto
shiare price appreciation plus dividends expressed as a percentage of the
investrment. The TSR thersfore reflects the increase i value deliversd to
sharehoiders over the Performance Period. i surmmany, the TSR target is the
achievement of 2 TSR ranking above the 50th percertile by the Company
against the indivicdual TSRs of the comganies comgnising the Comparator

Group [see paragraph of above). The Performance Perod appficable to the
proposacd offer to Mr PN Oneile is 1 January 2005 — 31 Decamber 2007,

i LRy,
* MNone of the 50% of the shiares which are the subject of this aocation (such

0% cornprising “the relevart shares™ will be allocated if the Compary's
TSR s helow the 50,1 percenties;

At the 501 TSR percerntie ranking, 45% of the relevart shames will be
alocated to the employeae;

[f the Sormpary's TSR ranking is at or above the Bist peroentils, an
additicnal 1% of the relevarg shames will be allocsted for each percentiie
cresse (o & straighi-ine bass), up to 50% of the relavart shares at the
Sath persentie ranking;

[f the Sornpary's TSR ranking is above the 55th percertie, an addgionsl
2.5% of the relevant shares will be aliocated for each percentie increase
ahove the B5th perceritle (on & straight-line basis), up 1o 8 maximur of

100% of the relevanit shares at o above the 75th percentie rariking: and

This iz represeried i the tabies in pargoraph 9 beows.

e} Earnings Per Share Performance Test

50% of the shares which are the subject of this aloostion wil be ssued
upen the Compary achieving ar Eamings Per Share ["EPS") growih target
ovat the Performance Pericd. A vesting scale determines how mary shares
arg aliccated, EPS growth is the parcentage increase in “basic” EPS over
the Parformance Pesiod, In detesmining BEPS growth, adjustrmerts wil

ke rade for the Sompary and the Comparator Group comparies for
designated capital managernent initiatives, EPS growth for Comparator
Group comparies will be determined based on thefast 3 annual reportad
results of esch compary &s released by 25 February 2008, In surmmary, the
EPS growth target is the achievernent of an EPS ranking above the S0th
parcentie ty the Company agasinst the individual EPS grosah recorded by
the companies comprising the Comparator Group (see paragraph o} above),
The Performance Period applicable 1o the proposed offer to e PN Onedle is
1 January 2005 — 31 Dacember 2007,

i SLMERAR.
= None of the 50% of the shares which are the subject of ths alloocation

{such 50% comprising "the refevant shares™) will be allocated if the
Company's EPS growth is balow the 501 percariie,

At the 50,1 EPS growth percertile ranking, 45% of the elevant shares
will he allocated to the smploves,;

It the Compary's EPS growth ranking is at or above the S1st percentile,
arr additional 1% of the relevart shares wig be allocated for sach
percentile increases (on & straight-ine basis), up to 50% of the relevart
shares at the SBth parcentile rarking;

If the Compary's EPS growih ranking is above the 55t percertile,
ar additional 2.5% of the relevarit shares wil be allocated for each
parcentile incease above the 55th percartile (on a straight-line basis),
L tor @ mmigsdimuam of 100% of the relevant shares at or above the 75th

parcentila rarking; ard

This is represantad in the able in paragraph 1) Delow.




#} EPS Growth and TSR Criteria; Bustrative Table
Tre fink batwesn performance and the percertage of the elevars shares

alincated is represented in the folowing table:

o of Offerac

Shares aliooraisd

Comgany Performaics

(TSR and EFS Growih Percentile Ranlking

Ligs tos the 501 percentdle )

At the 50.1 percentis 5%
At the 5510 parcentils B
At the 80Uk percentils B2 5%
At the 8510 percentils TH%
At the 7OUh percentils BY 5%
Tt percentie or abova 108

g Subsequent Participation in PSP

A PN Orsesiier will neset b aigible to participste iy the PSS effective from

1 January 2008, Detaits of My PN Onelles paricipation at that time wilt be
pronddact 1o sharshoiders for their consideration and appeoval at the Annust
General Meating of the Comparny in May 2008,

h} Cessation of Employment and Change of Control

When an employes participating in the PSP ceases to be employed by
Compary, that employes's fight to participate in the PSP ceases and al

rights lapse uniess the Board determines that either ais a resuit of & “qualifying
reascn’” (such as death, total and permanert disabilzy, redundancy or sile

of & subsicany] or othanwise, &t the discration of the Board, shares should

e allocated to the emplioyes (or his or her estate) pro rata to the period

of ernployrment sened during the Performance Period, irespective of the
Parformance Criteria, There B an astomatio pro rating and allocation of shares
frrespactive: of the Parormance Crzena) in the evert of a change of control of
the Comparny.

Effect of Resciution
It thiis resolation is passed, the grant of tights 1 shares in the Cormpariy will e
prart of W PN Onelle's rernuneration for 2008,

However the alocation of those shares to Mr PN Onele will depend on the
Sormpany's performance cver & thres vear pericd comemencing on 1 January
2005 and othenwizse subject to the PSP Rues.

Subiect o sharsholder approval, Mr PN Oneie is to be offersd 63,343
perforrmance share righis pursuang to the PSS

ASX Listing Rule 10.14

FPursaant to ASK Listing Bule 10,14, the followdng information is provided o

shareholders:

1o W PN Onelle is the Chief Executive Officer and Managing Director of the
Compary.,

2, The rmaximum nurmier of sscurities that may be acouired by b PN Oneiles
Lncder this 2008 PSP offer is 68,343 shares,

3. The shares wil be alocated to Mr PN Oneile, for no considerstion, at the
encd of the Performance Period 1o the esxtent that the Perforrmance Crizeria
Lircter the PSP am satisfied.

4. No person has et received any allocation of shares purstsnt 1o the PSP
as the first Perfonmancs Period is st running. On 21 Decernber 2004, the
Special General Meeting of Shargholders of the Company approved the
aflocation of 380,000 performance shars rights oo Mr PN Onelle and such
rights have been issued to him,

]

The ongy Director of the Company entitled to participats in the PSP is Mr
PR Orieie. Mo associate of ary Direcion or other person described in ASX
Listing Rude 10.14.3 will seceive sacurities uncier the PSR

6. Avoting exciusion statement is ncludad in this Motice of Meeting in
refation to this Resolkution,

7. Moloan is applicable to the proposed offer to Mr PN Oneie.

8. Details of any ssourities Bsued under the PSP wilk be published in sach
annuzt report of the Compary relating to a8 period in which securities have
besery issued, and that approval for the issue of the secrities was obtained
Lincder ASX Listing Rule 10.14.

9, The share rights orovided for in the PSS will be issued to 0 PN Oneile

irmrnediately sfter the Annusl General Meeting of the Compary on 3 May

2008, The shares that may be ssuad 1o My PN Onelle pursuars to those

share rights wilt not be ssued, if at all, unti January 2008, at the earliest,

subyect to Perforrmances Criteria being mat, other than in the svert of
ciroumstances set o in paragraph B above, The shares that may be
isatied to Mr PN Cneile pursuart to these share rghts rmust, howewver,

be issued no lter than three years after the date of the annual general

meestirgg which approves the grarg of the share rights,

Rasolution 4

Approval of Long Term Performance Option Plan

Approval is sought from shareholders for the Long Term Performance Cpstion
Slary ("POP™, which is surrmasised Delow, A Ul copy of the POP i avallable
o) recest.

The Company is adopting & new approach 1o the reward of senior employess
whose actions and decisions are of stratecis and operationsl significance to
the Cornpany {“Bligible Employess™). The new approach focuses on sewarding
Eligitsle Employees with & mikurs of reward components &s described befow
{to be deterrnined as approprizte from time 1o time and with reference to
particlar Ekgitle Emplovess and groups of Elgitie Ernployess), Pursuarg

0 thiis new approach, Ekgibie Emplovess wil be provided with a tota

annual reward package comprising & mix of base pay [consisting of salary
ard berefits), a short term incentive component and & long tenm incaritive
corponerd which is curently imited to the PSP

Tre POF g not & means of increaging the remunsation that the Company
offers o Eligible Empiyvess b provides the Company with greater flexitlity in
terrrs of determining the approprists mix of remunerstion packages for Eligible
Ermpioyveess, The POP will parnit the Compary to paovide Eligible Empioyees
with & long term mcentive comprising a rmix of performance opticns and
performance share sighis,

FPerformance options will have an exerciss price based on the value of the
underlying fully paid shares at grarg with vesting o the Ekgible Ermployes
deperdent on thes satisfaction of performance criteria and within a performance
perion speciied by the Board of Directors #the "Performance Criteria” and
“Perfomance Perod”, respectively], By cortrast, share rights allocated
plrsuant 1o the curent PSP deliver the whiole value of fully paid shares to the
Eligitle Ermployvee,



Tre POF provides the Company with additional flexibiizy in terms of talioding
ramuneration packages for Eligible Employess by requiring the Bigible
Ermployess to: pay an sxersiss price in corder to benefi from the options, This is
diffesrerit o the: PSP

If ther Perforrmance Criteria are satisfied at the end of the Perforrmance Period,
ther POP provides for shares o be “alocated” and registered in the name of the
Elgible Employes on exercise of the option and paymers of the exercise [rice,
subdect 0 dispossl restrctions, enti the Bligbls Empioyves s entited to have

thie clisposal restrictions ifted, in acoordance with the Bules of the POR. Shares
allocatad Lnder POP may be forfeited by the Gompariy, but ongy in limited
creumstances such & where Bligible Emplovess act fracdulsntly or dishonesstly,

Tre FOF Rules permit the Cormparny, in its discration, to ssue or acouire on-
rrarheat shares which are then registersd i the name of the Eligible Employes
o in the rame of an agent or trustes on behalt of the Bligible Bmploves prior to
thies Eligible Employes becoming entitled to be allocated the shares, L&, prior to
Performance Criteria being satisfied and the option being exercised, These are
called Unaflosated Shares, Righits o Unalocated Shares {and the associatecd
options) wilt expies and they will be forfeitacd and saoid if the Pedormance Crizeria

are not satisfied.
Further degsils s set oot in Appendix A

HResolution 5

Adoption of New Constitution

Since the Sompany's Articles of Assocktion were last amended in Novernber
UG8, the faw relaing to companies has been chanoed & nember of drmes,

Tre Corporations Law is now the Sorporations Aot 2001, what were the
Articles of Associaton are now caled the Sonstitition and the Mernorandum of
Association has been abolished.

Shareholder approval is sought for the adoption of 2 nes Constitution for the
Compariy {the New Constiution), i the special resolltion sesking the approval
i passed, the New Gonstitution will be stfective from the date spors which

thie Directors announoe to the Australian Stock Brchange thist the Compary
b received any necessary approvals from moulkatory suthorities or egislktive
hodies,

The Board believes that the existing Constitution of the Gomparny ihe Curent
Constitution) should be updated to reflect changes in law and practios over
recant wears. Dus 1o the significant nomber of amendime s that are recuired,
adopting the New Sonstitation rather than amencing the Currerit Constitution
i corsiderad & more practicat means of achieving this cbjective.

Sopies of the MNew Constitition and a mark-up betwaeen the New Constituion
angd the Currert Constitution can be obtained from the Company’s wehsite
wonwaristooratgarning. oo of by cortacting Johin Car-Greng, Cormpary
Secratary on {12 5413 6666 or Vanesss Glbert, Assistars Cornpany Secratary
o 02 8413 BE43) either prine to of at the Annual Genaral Mesting,

T following are the key proposed changes:
= enhancing cormmurication with shareholders through dectronic means,

= epregsly siowing the Company to make paynernts to shareholders, such
as dvidends, by direct credit to bank accourits,

Lipcdating ary provisions required by the Corporations Act or ASX Listing
Rules to be cortainad i a sted companys constitution so that they reflact
thies cLrent Act and Bules,

deleting provisions from the Current Constitution which merely repeat
provisions from the Comporations Act or ASX Listing Rules where such
repxetiticn is not recured,

Fryaoning procedural provisions refating to company rmestings;
* addressing shortcomings in the Corporations Act deaing with proxies; and

allowing the Compary i sell the shares of sharehoiders who have fess than
a marketable parcel Bubject 1o the rght of shareholders to elect to keep
their shiares),

The Directors consider that the adoption of the MNew Constzution is in the best
interests of the shareholders and recommend that shareholders vote in favour

of the resolution,

Mcres distai on the changes 1o the Sonstitution can be found in Appendix B

Resolution 6

£qual Capitat Reduction

Frllowing the announcement made on 22 Febrigary 2005, the Company s
prOpnSing & pro-rasa capital setr 1o shareholders of up to ASD.21 per fuly
paid ordinary share aporoximately $100 miflion in toal, The capita retum is
conditional upon sharghalder approval by special resolution (as prescrbed by
Article 9.2 of the Company’s Constitigion) and upon the Compary receiving
# Class Ruling from the Australian Taxation Office in a form acceptable to the
iractors, Mo shares wik be canceled a8 3 reeult of the capizal retur,

The capital retn is proposed to be an eqgust capital ssduction for each
fully paic ordinary share on issge on the Secord Date. The Record Date
will ke set by the Directors as soon ss practical after a satisfactory Class

Hulliry i recaived.

Mcres dietaiis are set ol in Appencix C.




Appendin & Bummary of POE

The POF iz & naw ermpioyves incentive scheme tended to drive the continuing
imprewversert i e Company's performance, 10 provide & market cormoetitive
rewvard machanism and to provide appropniate senor employaes {“Eligible
Ermpioyeest with the opportunity 1o acauere ary ownership ntersst in the
Compary. |t also aligns the interests of Egitbde Employees with the interests of
shiareholders, Mo options have vet baen ssued under the POR

1. Performance Criteria

Thie POP prowvides for Ekgible Ernpioyees to be offersd options in respect of
LIy praidd ordirery shares inthe Company such that Shares may be offered and
imsued to Bligible Emplovess, subiect 10 meeting Pedorrmance Critenis specified
by the Board within & set Perforrmance Period and subject to the exertize of
e options.

2. Exercise Price
Trie Board will sat the exercise price in respect of options. Fupically, 1t will be the
waloe of the underlying fully paid shares &t grant.

3. Allecation

It the Pertorrmance Criteria as set by the Board ae satisfied at the end of the
Pearformance Pericd, the POP provides, subject 1o the exercise of options ancd
the payment of the option exercise price, for shares to be "allogated” to the
Eligible Empioyes and registered in the Eligible Employes’s narme subject fo
disposal restrictions unti the Eligible Employes is entitled 1o have the disposal
restrictions lifted in accordance with the Rules of the POR Shares allocated 1o
the Eliginle Brmployves under the POP rmay be forfeited by the Bligible Employes,
bt only in frmited croumgtances such as where the Eligible Emploves acts
fraoduently or dishonesthy

4. On Market Purchase

Thie POF permis the Compary, in s discretion, to issue or acquire ordinany
shigres or-market which: are then registersd i the Bligible BEmploves's name or
in the narme of an agert or rustee on behalfl of the Bligible Emplovee prior to
#he Eligible Empdoves bacoming entitted to be albcated the shares, Le. prior
1o Performance Criteria being satisfied and the exercise of options. For the

purposes of POR these are callad *Unabocated Shares”,

The righis of an Bigible Employes to Unallocated Shares and the associated
ogitiones will expire an they will be fordfeited and sold or se-aliocated to another
Eligide Empioyes pursuant 10 8 further offer pursuar to the POP or the PSS It
the Parforrmance Criteria are riot satisfied.

The purchase of shares on markat for this purpose woukd avoid ary dilition
of shareholders and is accordingly regarded by the Board as in the interesis
of shareholders if it can be achieved in the ciroumstances prevaling at the
refevart time.

5. Cessation of Employment and Change of Control

Whers an Elgitde Ermpioyes participating in the POP ceases 10 be ermployed
kry Cormpary, that Sligible Ermployes’s right to paricipate i the POP ceases
ard sl rights lapse Lnless the Bogrd determines that ether as a result of &
“quialifying reason” (such as death, total and permanent disabilty, redundancy
o sale of a subsidiany or cthenedsea, at the discretion of the Bosrd, shares
shold be allocatad to the Eligihle Emyploves (or his or her estate) pro rata to
the period of ernpiovment served during the Performance Period, inespectie
of the Performance Criteria {subiect 1o the exercize of options and paymern
of the exercise price within & months of the Ekoibbe Emploves cedgsing to be
ernpioyved by the Comparnyd,

There iz ars automatic pro rating and allocation of shares (rrespective of the
FParformance Sriteria) in the event of 2 changs of control of the Cormpary
(sudyject to the exercise of options and paymernit of the exercise proe within 3
rmaeths of the chanoe of controd).

Sppencdiz B Explanation of Chanoes o Constibution

1. Communication with shareholders through electronic media

A nurmber of clauses are to be amended to enhance the abifty of tha
Cornpany o use appropiate technology in relation 1o the holding of general
rnestings and Directors” mestings by use of technology, voiing eisctronicaly at
genaral mestings, distributing eectronio notices and utilising electionic proxy
forrms. For exarnple, this s reflectad in new Clause 1.2{) which extends the
concept of writing to electronic communication and in Clause 11,28,

2. Direct credit to bank accounts

The Cirectors will be exprassly authorised snder the New Constiution to
pay dividends and ather amounts to shareholders by directly creciting

o ary account with a bank or other financial institution nominated by the
sharehoider. The Direciors belisve thiat this is a faster and safer methocd of

paying dividends (see Clause 18,13}

3. Updating provisions

WANCGUS provisions are 1o be updated 1o refiect the currert state of the faw
irclucing the folowing. Clause 12,3 deals with Directors being required to
subnit for se-election. It s o be amended to defete the provision recjring
one third of the Directors to retire sach year, as this iz no- longer required by
the ASK Listing Rules, However a Director is recuired o retire after 3 years
followding election so a Directors ters remains irmited in substargially the
sarne way. Clause 18,1 B to be changed to reflect the amendiment to section
2EQN of the Corporstions Act which no longer requises a “declaration” of a
divickend such that the Directors may now meraly "determine” that a dhiicland
i eyt

4. Deleting repetition

The Current Constitution of the Gormpary includes several articies which
rnerely repeat what is in the Corporations Act and the ASX Listing Fules

ey Clause 2.4 which repeats the ASK Listing Bule profibition on issues to
Directors or associates, Clause 2.5 dealing with class rights, Clause 2.9 which
pernits the payrment of brokerage and cormemission and Clause @ which deals
with the power of the Compary to alter capital. These repetitious provisions
ard athers in this categorny ars to he delated or shotenad,



5. Procedural provisions relating to company meetings

A nurmber of changes to Clause 11 are proposed including: liniting
substantve resolutions to be considered by & general mesting o those
resclutions set out in the notice of mesting Clause 11.2), the quorum

for a shareholders meeating is 1o be increased to 10 as it is considered
inEppropriste 1o hold a mesting with fewer shareholders (Clause 11.3),
detaiiing the procedurs for the chalr to temporarily withdraw and iater resume
hiss or her rofe during the proceedings (Clause 11.7) and detalling the powers
of ther chair (Chause 11.8%,

8. Shortcomings in the Corporations Act dealing with proxies

Clause 11,25 i 10 he amendead to provide that Directors and officers who
are prodias must vote on a poll as directed. This goes beyond the curraent
state of the i (250584 which recuires only the chair 1o vote prioies on a
poll as directad,

7. 8mall holdings

Pursuant o ASX Listng Fule 15,13, new Clause 7A will aow the Compary
to ek the shares of shamholders who have less than & marketable paresl of
shares after comglying with the procecure set out in the Constitution and the
ASX Listing Rules, A sl shareholder is g person whose parcet of shares

e worth less than $500, Shareholders will be given at least 8 waalks written
riotice of the irnterition to invoke the mlevart provisions and can elect to retain
their nor-mardetable parcel i they soowish, The intertion bebindg this prosision
i 1o reduce administrative costs.

8. Proportionat Takeover Approval

The Currert Constitution includes provisions which prohibit the registration of
A transfer resiing from & proportional takeover Lt a resckation to appove
the bict is passed in accordance with the Corporations Act (called & Takeower
Approval Provision), Under the Corporations Aot a company is empowerand 1o
irclucke a Takeover Approval Provision iy its constitiion with the approval of
sharehiclders. These provisions wese fast renewedd in the Current Constitution
ir 2002, The Nesw Constitation will inchuade, as 8 new Clhause 24, a Takeaover
Approval Provision. in accordance with the Somorations Act, the Takeover
Approval Provision, 1o remain operative, will need o be renewed by special
ressciution of the sharsholders 3 years after being adopted.

Effect of adoption of Takeover Approval Provision

Under a proportional bid, the bidder seeks a certain percertage of each
shareholders parcel of shares, The effect of adoption of the Takeover Approval
Provision & that ¥ a proportional takeover offer is received, the Directors

are required 1o corvene a meeting of shareholders (or a postal ballot) to
consider approving the offer. Shareholders are provided with the opporturity
of voting upon a resolution o approve or reject the proportional takeover, 1§
thie resolution iz approved, transters of shares under the proporionsd takeover
offer will be registerad (provided that in sl other respects things are in order

for registration). I the sesoiution is rejected, registration of the transfers &

prohibited and the offer is desrnad to be withdrawn,

Reasons for including the clause in the New Constitution

A proportiorssf takeover can result in @ change in effectve control of the
Compary. The purpose of the Takeover Approval Provision is that it provides
sharehclders with a democratic process 1o express ther collective views in
a forrmal way, rather thian lsaving the issue to sach indvidual's decision as o
wihether or not to scoept or reject the offer,

Mo presently proposed acquisitions

The Directors gre not awares, 88 at the date onwhich this Notice of Meeting
wias issued, of a proposal by & person 1o acouire, or (o nomease the extent of,
A substanti=t irterest in the Company,

Advaniages and disadvantages

The main concerr with & proportional bid fom the poirt of view of
sharehclders is that it "locks in" sharehoiders, whe can see control pass
witholt the opportunity o make a completa exit. This is because the bidder
i not offering to buy ail of each holders shares, Consecuertially, e is an
acvartage 1o shamholdars in providing a rmechanizm whereby the Comparny
as a whole can preciude that outcome. The disachvanisges of the Takeover
Anproval Provision for sharehoiders incluide that, as & practical matser, it may
dater the making of proportional bids, therety reducing the flkelibood of that
type of bid being made. As regards the advartages and disachantages of
thies Takeover Approval Provision for the Directars, it is the Directors” view
thit thers gns none, as the nolusion of the Takeowsr Approval Provision
does not affect their abilty to makes such recommeancstions as they consider
appropiate in refaton 1o any potential proportional iakeover,

Appendiz O Propozsed Beduction of Capital

1. Background and Reascns for the Proposal

Thie proposecd capial retur (e capital retumn™) forrns part of the Compary’s
active capital managermeant strategy and its commitrnert towands maximisng
shareholder returns,

Irs August 2004, the Company announcad & $100 milion or-rmarket share
bny-back. As at 22 March 2008, approximately 10,7 miflion worth of shares
had been bought back, The time reguired to complate the buy-back wil
largedy depend on market conditions and future investrnernt opocrinities,

Irs additicrn o the onemarket buy-back program, and as & result of the
Compary's angoing strong cashiflows, the Compariy is well positioned 1o
migke & return of capital to shasholders of Ep to approxdmately $100 millior,
The Sormpariy's strong earnings and cashflow rmesn 2 is able 1o undertake
the: proposad capital seturm wihout adversely affecting 22 ongoing growth
opportunities, The Compary cortinues 1o evaiate & range of nvestmert
opportunities and rernsins commitied to pursuing growth while maxirmising
returms to sharsholders,

Thies capital retirrs wilt not prejudice the Corpany’s ability to pay its creciors,

2. Terms of Proposal
Thie Sormpany is proposing a pro-rata capital et o sharshoiders of up o
AR0ZT per fully paid ordinssry share aoproximately AS100 million in total),

The capital returs is conditions upon shareholder appioval by Spacial
Resolution (as prescribedd by Articke 8.2 of the Compary's Constitution) arnd
upor the Compary receiving a Class Ruling fom the Austrakan Taxation Cfice
irn & forrn acoeptable to the Dirsctors. Mo shares will be cancelled as & resul of

the capital et

The capital retum is proposed o be an equs capital recuction for each fully
paic] crcinany share on ssue as 8t 700 pon, on the Becord Date. The Racord




Diate will De: set by the Directors 4s soon as practical but no later than three
rncriths frorm the date of this notice.

3. Directors® Recommendation

The Cirectors have sasessed the rangs of capital managermern alternatives
avallable to the Company and believe the capital returm is the best mechanism
10 ackisve the Compary's capital management objectives,

Thie Directors are of the opinion that the capital return s fair and reasonable

0 all sharehoiders and uranimously reeomenend that shareholders vote in
savour of the: proposed resolution. MNo Director of the Corsmpany will recehse any
payment of banefit of any kind as 2 consequence of the proposed return of
capial other thars as & shareholder of the Compary o by way of adiustrments
10 pesrforrmance share rights as detaied on page 11 of this Notice of Mesting.

4. Efect on the Company

{iy Impact on Capital Structure

After the proposact capital retun, the nurmiber of fully paid crdinany shares

o issge will rermain the same but the share capital of the Sormpary will be
reduced by Up to approximately AB 100 miikon, repmsenting a returm per flly
pad ordinary shara of up to AS0.21.

fiiy Financial Implications for the Company
Thie kewy financial implcations of the capita returmn on the Cornmpany s
ass Toliows,

= the Cornparny's share capital will De reducad by the total size of the capital
retUrn, ier by up to approxisately AS100 milion,

= the Cornpany's total intersst expense (net of intereat income) is expeactacd to
increase 85 a resul of the capital return. Such increased interest costs would
b refiected i the after tax earmings and would reduce samings per share
and return on acuity for the financial year ending 31 Decarnber 2005 and for
laster years; and

= jrterest cover and gearing wilt rermain well within the Company's target levels
fralowing the proposed capital reter,

fiii} Funding for the Capitat Return
Tre capital return vl be: funcled from cash resenes,

fiv} Taxation Implications
Mo adverse income tax conseouences should anss for the Corparny frorm the
capiEal retr,

fv) Growth Sirategies and Future Acguisitions

The capitzl retorn will nct materialy mpact the Company's capacity to fund
growth and future acoudsitions, given the profzabiity of its existing businesses,
e strong operating cashifiow of the Company and its capacity to raise debt
ard acuity financing, ¥ reguired.

5. Effect on Shareholders

fiy Generally

Subject to sharsholder approval and other conditions precedert,
sharehoiders will recaive a cash payment of up to AB021 per fully paid
ordinary share held as at the Record Date. The capital retirm wilf not
resul in the cancellation of any shareholder's shares or the dilution of ary
sharehoider’s shareholding in the Sormparsy (other thar as disclosed in
paragraph (#) ory page 1 in relation to option plans and, subiect to the
Boards discration, perforances share righis),

{ii} Taxation

The income tax conseauences of the capial returm will depend on the personal
circumstances of each sharsholder, The Company recormmencds that esch
shareholder sesks professional tax advice to confirm the specific tax treatrment
of the capital return. The following is a brief commertary on the potertial
incorme tax irplications of the capits retun, Thess cormmerts ars of a general
gt and are not specic to indvidual ciroumstances. The Cormpany accepts
ey fiabiley in respect of the cormments in this section,

Tre Crrnpany has sought a Ciass Buling frorm the Australian Taxation Office
in redation to the tax reatment of the capital setim o the sharehoiders, The
capial return is conditional on the Class Buling confinming that the Austeakan
taw consenusnces wil De as set out balowe

Dviclencd: The cap#al returm will rct be treated as a dividend for Australian
incorme tax purposes,

Capital Gaing Tax: Where the shares are held on capital acoournt, the capita
gains tax MOGT trestment should be as follows:

{T) Resiciant sharehoiders

{is Pre-CGT shares

Sharsholders whio acguired their shares before 20 Septerntier 1985 will not
b subiect to OGT inrespect of the capial returm as ary capial gain will He
disregarded for Australian OGT purpoees,

{ti} Post-CGT Shares — capital return less than cost base

Whers sharsholders acguired shanes on or after 20 September 1885 and the
capial return is lsss than the cost base of those shares for CGET purposes, the
shareholders will not sesfise a capital gain fom the capital retum i respect of
those shares bl the cost base and reduced cost base of the shares wil be
resciisced by the amourit of the capital seturm.

{iiiy Post-CGT shares — capital return exceeds cost base

Whers sharsholders acquired shases on or after 20 Septermber 1885 and the
capial return is greater than the cost base of the shares for CGT purposes, the
sharehclders will realise a capital gain from the capital return to the extent that
the capital retuen axcesds the cost base of the shares for OGT purposes,

Gareraily, shareholders whi acOuisd a share on or after 20 Septernter

1985 but on or before 11.45 aam. on 21 Septermber 1999 (by legsl ime in

the Austrakar Sapital Teritony) will be entitled 1o indexation of the cost base,
Howvever, shareholders who are individuals, trusts or complying superannstion
erdien may be antited 10 choose 1o caloulkate their capital gain from the capital
restLim Lisingg either:

= the difference betwesn the armourt of the capital setum and the indexed
cost bese of the shares fndexed 1o 36 September 1909); or
= the discount capial gaings provisions (Ses Delow),

Broadly, sharsholders who are individuals, trusts or complying supsrannuatiorn
ergiies who have held their shares for at least 12 months prior 10 the capial
return migy choose to apply the discount capital gans provisions to reduce any
capial gain restised on the capital retur as tollows:



Entities Discournt perserings
noividualstrosts 508

Cormplying superannuation 33784

ardities

For sharehoiders who accuired shares after 11,45 am, on 21 Saptermber
1999, those shareholders will orly be entitled o Lse the discour? capital gains
provisions provicdad that they satisfy all the conditions to aualfy for the OET
discourt derosdly g5 set oot ahove),

{21 Mon-ragident shareholders

MNen-resident sharsholders will not be Batie 10 OGT in respect of the capital
retur provicledt that they and their associates have not, at any time duing the
five: years precading the capital return, beneficialy ownedd at keast 10% by

walle) of the shares in the Cormpariy,

Sharaholders who hold shares on revenues acoount with & profi making
irtertion of as trading stock should sesk their owr tax advice in relation to the
Australian ta impiications of the proposed capital e,

{iily Effect on Convertible Bonds and Share and Option Plans

Bonds

The Cornpany issued USS130 milfior: of 5% Corvertible Subcrdinated Bonods
Duse May 2008 in 2009 {"Bonds™). The bond indenturs ("the Indertura™)
contaired an srorin the stated exchange rate, specifically a transposition of
EA051 = LI51.00 instead of SUS0.514 = A51.00. The Inderturs permis the
Cornpary to call for the redemption of the bonds after the Cormpanys shares
Freave traded for a period of more than 20 trading days dudng & period of 30
consacUtve trackng days at 8 price exceading 140% of the Cornversion Price.
A the proper exchangs rate, this conditon was met on 22 Novernber 2004,
Congistert with its view of the parties” agmerment, on 26 Decerniber 2004, the
Cornpany caled for redemption of its bonds, issued a notice of redermption
tothe borgholders and filed a declartony action in the United States District
Cowet for the Southern District of Mew York to reform the Inderituse and to clanfy
its rights Linder the Inderture. Subject to the foregoing, in the event that any
boncdhobders still retan corssersion rghits under the denture or have submitted
effective Corversion Notices thereunder, the Compary notes that, under the
Inclersure, the Corversion Price: of the Corvertible Bonds is subject to an ariti-
clifution adiustroent if, among other things, the Company makes any “Capial
Ciatritwition” to the Ordinarny Shareholders, A “Capital Distribution” mesns ary
cividend charged or provided for in the Company's accounts for any financial
period it the per share amort of the dvidend, plus the per share armount

of other dividends during the financial pericd, excead a certain percentage
desigrated by the hdenture. The proposed capital returm by the Compeany, euven
torgether with the moently deckead AB004 per share dividend, wilt not excescd
the appicakie percentage for 2008 and will not constitute & Capitat Distribution
thiat recuirss an arit-ditgion adjiustmeant to the Corwversion Price,

Employes Share and Option Plans
The Cormpary has issoed options, shae rights and shares wnder its empioyes

share and cpticn pians, 1 sumesan:

* where ordinary shiares have akesdy been ssoad o any Dersorn urder ary
plan, such izsued ordinary shares wil participate in the capital recuction #
msped prior to the Recond Date. This wil appdy 1o the Cornpariy's General

Ernpsoryvee Share Plan,

« whers options or fghes to shares exist and thare s an amount payable on
axarcise of thase options or share Aghts Mexercise prics™), that exercize price
per share will be reduced by the capial reduction amount per shar, As no
options Feve yet been issued under the POP ssfered to sarfier in this notice,
this will not apply to it Boweser, there are options outstanding under the
Cornpanys Empioyes Shae Option Plan and these options will be adjustad
i this manner

¢ wihere there iz no exarcise price a3 s the case for share rights under the
FSF, the Board, inits discretion, may determing that the number of rights
prensously grarted 1o an employes be altered in accosdances with e
PSP rules.

A letter will De sant to affacied holders.

6. Timing and trading implcations

Bubbject to the capital return procesding, it wilt take effect in accordancs with
the firmetable to be agresd with the Austraiian Stock Exchange and notified to
the rarket. Fulk detalls of the Record Date, Payment Date and any other dates
relevart to the proposad capital return will be announced fokowing receipt of a
satisfactony Class Ruling from the Australian Tax Offics,

7. Payment methods

£ the proposead capital sstim is approvad by shareholders, the payment of the
capital return will ordinariy be satisfied by sending a chegue to those persons
whi are shareholders as at the Record Date.

Bharehoiders who have complsted and retumed to the Company, of the
Cormpary's share registry, an nstroction for disect crediting of dividena
paEyrrents, wil receive the capital return, if approved, in the manner they have
instractacd in relation to the direct crediting of deidenos.

Shareholders who have not prevously completed and retumed to the
Compary or the Company's share registry an instruction for direct crediting

of dhvidend payments to a designated bank accolrst will nave received with
this Motice of Meeting & disct credit aughority form. 1f a shareholdar wishes

to have their ertitiernent to the proposed capital seturm [and future dividends}
daposied to the same designated barnk account rather than meeaive 5 chegue,
the shiarsholder must complete the enciosed direct credit aghority torm and
returry it 10 the share smgistry so that it is received before the Record Date, Wiis
thes Sormpary will encdeavour to cormply with shareholder recuests, it resenes
absolutaly the right 1o satisfy entitlerments to the proposed capital return by
cherue. Payrment is effected at the risk of the sharaholder,
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