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The Directors are empowered to operate the BluGlass Limited incentive Option Scheme
(§cheme) on the following ferms and in accordance with the Lsting Rules of ASX:

1. DEFINITIONS AND INTERPRETATION
1.1 Definitions

For the purposes of the Scheme, the following words have the following
Meanings:

Associcie has the meaning given to that term in Section 12(2) of the
Corporations Act.

Associaied Body Corporate meaans:

{{a)] a related body corporate (s defned in the Carporations Ach of the
Company;
(o) d body corporate which has an enfiflement 1o not less than 20% of the

voting Shares of the Company: and

) d body corporate in which the Company has an enfilement to not less
than 20% of the voting shares,

ASX means Australian Stock Exchange Lid.

Board means the board of directors of the Company.

Business Day rmeans those days other than g Saturday, Sunday, New Year's Day,
Austraiia Day, Good Fiday, Faster Monday, Anzac Day, Christrmas Day, Boxing
Day and any other day which the ASX shall declare and pubiish is not g business
day,

Ceasing Date has the meaning given in Rule 7.5,

Ceasing Event has the meaning given in Rule 7.6.

Class Order means ASIC Closs Order 03/184 (or any amendment fo or
replacermeant of ot Class Orden),

Company means BluGiass Limited (ABN 20 116 825 793).

Corporations Act means the Corporaiions Act 2001 {(Cih), a5 amended from
Hime to fime.

Directors means the directors of the Company.

Eiigible Participant means full or part time employess, dirgctors and consultants
of the Company or an Associaied Body Comporate,

Exercise Condition means in respact of an Option, any condition set out in the
Offer which must be satisfied before that Option can be exercised or any other
restriction on exercise of that Oplion specified in the Offer or in these Rudes.

First Quotation means the day on which Shares are first quoted on the official st
of ASX.



Group means the Company or an Associated Body Corporaie.

Income Tax Assessment Act means the Income Ta Assessment Act 1936 (Cihy or
the Income Tax Assessment Act 1997 (Cih) as appropriate,

Lapsing Date means, in respect of an Cption, the date which is two {2) years
cfter the date of the grant of that Optlon, or such ofher date as the Board
delaerrmings in its discration with respect to thot Oplion at the time of the grant of
that Option,

Listing Rules means the official isting rules of ASX as amended from time fo time,

Offer means an offer made fo an Bigible Participant 1o subscribe for one or more
Options under the Scheme,

Offer Document means an offer document in substandially the same form as set
out in Schedule 2, or such other form gs prescribed by the Corporations Act or
the Class Order,

Opfion means an option granted pursuant to these Rules to subscribe for one
Shore upon and subject 1o he terms of these Rules and the terms of the Offer.

Option Exercise Price means the exercise price of an Oplion, as detemmined in
accordance with clause 6.1

Marketable Parcel has the meaning given fo that term in the Listing Rules.

under the Scheme, or if Ruie 5.4 applies, an Associate of the Eligible Partficipant
1o whom Options have been gronted under the Schema.

Permanently Disabled means, in relation o g Podicipont, o Padicipant who s
desmed, of the discretion of the Board, to be totally and permanently disabled.

Retevant Person means:
€ )] in respect of an Eigible Parlicioant, that person; and

{o in respect of ¢ Nominee of an EHigihle Padicipont being o pemitted
MNominee under Rule 5.4, that Eligble Porticipant.

Rules rmeans the rules of the Schiemne set out in this document.

Scheme means the scheme astablished in accordance with thase Rules.

Share means a fully paid ordinary share in the Company.

Sharehoelder means a hoider of Shares,

Trigger Event means:

(a1} the despaich of a notice of meeling fo consider a scheme of
arrangement between the Company and its creditors or memicers or

any class thereof pursuant to section 411 of the Corporations Act:

()] the announcement of a takeover bid or receipt by the Company of o
blcder’s statemant inrespect of the Company,; Of



1.2

(c)

the date upon which a person or o group of associated persons
becomes entited, subseguent 10 the date of grant of the Option, o
sufficient Shares to give it or them the ablity. in general meeting, to
reptace ol or allow a majority of the Boord in clrecumstances where such
ability was not alreody held by g person associated with such person or
group of associated persons,

Interpretation

in ihis Scheme untess the context otherwise requires:

(»)]

(b)

(ch)

(e

®

(o)

{h)

)

m

headings are for convenience only and do not affect iis interpretation;

an obligation or lability assumed by, or a right conferred on, 2 or more
Farties Dinds or kenefits all of them jointly and each of them severally;

the expression person includes an individual, the estate of an individual,
a corporation, an guthofity, an association or joint venture (whether
incomaorated or unincorporated), a parfnership and a trust;

a reference o any party incliudes that party’s executors, administrafors,
successors and permitted assigns. including any person faking by way of
novation;

a reference 1o any document (ncluding this Scheme) is to thar
document as varied, novated, ralified or repiaced from fime 1o fime;

a reference fo any statute or fo any sfoiutory provision includes any
statutory modiflication of re-enactment of it or ony statutory provision
subsstituted for 4, and oll ordinances, by-lows, regulations, rules and
statutory instruments (however described) issued under it;

words importing the singuicy include the plural (and vice versa) and
words indicating a gender include avery other gender;

reference fo poarhes, clouses, schedules, exhibits or annexures are
references to parties, clauses, schedules, exhibits and annexurss to or of
this Scheme and g reference 1o this Scheme includes any schedute,
axhibit or annaxure to this Scheme:

where a word or phicse s given g defined meaning. any other part of
speech or grommatical form of thaot word o phrase hos o
corasponding meaning; and

a reference o § or dollar is o Australion currency.

PURPOSE

The pupose of the Scheme is to:

(€

(&)

encourage parlicipation by Eligible Pardicipants In the Company
through Share ownership; and

atiract, motivate and retain Eligible Parficipants,



COMMENCEMENT

This Scheme will commence on the dafe determined by the Board.,

4, OPTION GRANTS

4.3 Enditlements
The formula by which the enfiflements of Eigible Pordicpoants shal be
deternined shal be ot the abselute discretion of the Directors and shall take into
account skills, experience, length of service with the Company, remuneration
level ond such other criteria as the Directors corsider aporepricte n the
circumstances.

4.2 Number of Options
Subject to Rule 4.4, the number of Options ¢f any) to be offered to an Eigible
Participont from fime fo fime will be defermined by the Boord in its discretion
and in accordaonce with the Rules and agpplicable law.

4.3 No Consideralion
Options issued under the Scheme wit be issued for no consideration.

4.4 Limitation of Oifers
If the Company maokes an Offer where:
() he fotcd number of Shares to be received on exercise of Oplions the

sublect of that Offer, exceeads the limit set out in the Class Order; or
{®) the Offer does not otherwise comply with the ferms and conditions set
outin the Class Order,

the Company must comply with Chapter 6D of the Corporations Act at the time
of that Offer.

5. QFFERS OF OPTIONS

5.1 Determination by the Board

The Board. acting in its absolute discretion, may:

(e} offer Options To any Eigible Participant from firme fo time as determined
by the Boord and in exerclsing that discretion, may have regard 1o
some or gl of the following:

(> the Eligible Participont's length of service with the Group,

(iiy the contibution made by the Higible Participont to the Group:

(i3 the polential contiibution of the Bigible Parlicipant o the
GTOUR; Or

(v any other matter the Board considers relevant; and



{3 impose conditions, including performaonce-related conditions, on the
right of a Participant to exercise any Option granted.

52 Offer Document
An Offer must be made wsing an Offer Document.

5.3 Personal Offer
Subiect to Rule 5.4, an Offer is personal and is not assignabie.

54 Renunciation
Upon recelot of an Offer, an Eligible Parficipant may, by nofice in writing o the
Board, nomindte an Associate of that Eligiole Padicipant (Nominee} in whose
favour the Eligitle Parficipant wishes fo renounce the Offer. The Board may. in ifs
discretion, resclve not to allow a renunciction of an Offer in favour of @ Nominee
without giving any reason for that decision. i the Board resolves o allow d
renunciation of an Offer In favour of a Nomines. the tligible Participont wil
procure that the permitted Nominee accepts the Gffer made to thot Eigible
Participant and that both the Eligible Paricipant and the Nominee agres o be
bound by the Rules,

55 fime Period
An Higble Paricipant {or permifted Nominee) rmay only accept an Offer within
ne timea period speacified in the Offer Document.

8. EXERCISE PRICE

4.1 Option exercise piice
In respect of any proposed Offer, the Board may deferming the Option Exercise
Price for that Offer in iis absolute discretion,

4.2 Minimum Exercise Price
Subject fo the Listing Rules, the Ootion Exercise Price may be nil but 1o the extent
the Listing Rules specify or require a minimum price, the Option txercise Price in
respect of an Offer made following First Quotation must nat be less than any
mirimum price specified in the Listing Rutes.

7. WHEN OPTIONS MAY BE EXERCISED

7.1 Exercise

() Suibject 1o Rules 7.1, 7.4 and 7.5, g Parficipant will be entitled to
exercise Options granted as o result of an Offer in respect of which aff
Exercise Condifions have been satlisfied and which are otherwise
capable of exercise in accordance with the terms of the relevant Offer
and the Rules.

() An Option may not be exercised if it was issued in accordance with the
Class Order and the Class Order prohibits the exercise of the Option.



7.2

7.3

7.4

) Once an Option is capable of exercise in accordance with this Rule 7.1,
it may be exercised of ony fime up until 5.00pm in Perth on the Lapsing
Date.

One or Several Parcels

Subject to Rule 7.1, Options may be exercised in ong or more parcels of any size,
provicded that the number of Shares issued upon exercise of the numbar of
Options in any parcet is not less than o Marketable Parcel.

Adjustment o Terms of Exercise

() The Board will have the power to make adjusfments o or vary the ferms
of exerclse of an Option.  Following First Quotation, any proposed
variction or adjustrment will be subject fo any requirerments of the Listing
lules.

o No adiusiment or variation of the terms of exercise of an Cptlion will be
made without the consent of the Pardicipant who holds the relevont
Option if such adjustment or varigtion would have o matericily
orejudicial effect upon the Pardicipant {n respect of his or her
outstancing Options), other than an adjustment or voriation infroduced
orirmrily:

) for the purpose of complying with or conforming to present or
future State, Teritory or Commonwealth legisiation governirg or
regulating the maintenance or operafion of the Scheme or like

Schemas;
(i) to corect any manifest eror or mistake; or
iy to enable a member of the Group 1o comply with the

Corporations Act, the Listing Rules, applicable forelgn law, or a
requirernant, policy or practice of the ASIC or other foreign or
Austraian regulatory body.
Lapsing of Options
Subject to the ferms of the Offer mode o g Paricipant and unless Rule 7.6 ¢or 7.7
applies. o Paricipant’s Options will lapse immediately and all rights in respect of
those Options will thereupon pe lost i, in respect of a Participant or an Offer:

{a) the Relevant Person ceases 1o be an employee or director of, or to
render services 1o, o member of the Group for any reason whatsoever
{including without limitation resignation or termination for cause) and
the Exercise Condifions have not been met;

{k the Exercise Conditions are unabie fo be met;

() the Lapsing Date has passed; or

{cl) the deadline provided for in Rule 7.5 has passed,

whichever is earlier,



7.5

7.6

Cessation of Employment where Exercise Conditions met

Where a Relevant Person ceases 1o be an employee or director of, or to render
sernvices to, o member of the Group for any regson whaiscever (ncluding
without limitation resignation or termingtion for cause) prior to the Lapsing Dafe
in relation 1o the Opfions granted under an Offer {(Ceasing Date) and the
Exercise Condittons have been met, the Paricipont will be entifled fo exercise
Ontions granted as a result of an Offer in accordance with the temrns of the Offer
and the Rules, for a perod of up 1o &0 days affer the Ceasing Date, offer which
the Participont's Options will lapse immediately and off rights in respect of those
Options will thereupon be lost,

Degth, Permanent Disability, Retirement or Redundancy

It in respect of ¢ Porticipant, the Relaevant Person dies, becomaeas Permanently
Disabled, resigns employment on the basis of retirement from the workforce oris
madea redundant by the relevant member of the Group, prior 1o the Lopsing
Date of any Optlions granted to that Parficipant (Ceasing Event):

(o)) the Paricipant or the Paricipant’s legal persondl representafive, where
relevant, may exercise those Options which af that date:

)] have become exercisable;
(i) have not already been exercised; ond
E1)] have not lgpsed,

in accordance with Rule 7.6(c);

" at the absolute discretion of the Board, the Board may resolve that the
Fariciport, or the Padicipant's legal persondl represaeniative, wheare
retevant, may exercise those Options which ot that date:

(0} hove not become exercisable; and
(i nove notf lapsed,

in accordance with Rule 7.6(c) and, if the Bowrd exercises that
discretion, those unexercisable Opfions will not lapse other han as
provided in Rule 7.6(C);

(03] { The Paorticipont  or  the Porficipont's  legal  persond
representative (s the case may be) must exercise the
Options referred to In Rule 7.6(a) and, where permitted, Rule
7.6(0), no eqrlier than First Quotation and not iater than the
first to ocour oft {A) the Lapsing Date of the Options in
guestion; and (8} the date which is & months affer the
Ceasing Event or 4 months after First Queotation (whichever
occurs first) provided that in the case of Options referred 1o
in Rule 7.0(b), dl Exercise Condifions have been met of that
fime (wnless the Board decides o waive any melevant
Exercise Conditions, in its absolute discretion).

(i) Options which hove not been exercised by the end of the
period specified In Rule 7.5 lagpse immeadiately af the
end of that period and alf rights in respect of those Options



7.7

7.8

will thereupon be lost,

(D Where the Lapsing Date for an Oplion the subject of fhis
Rule 7.6 ocours before First Quaototion, that Option iapses at
the end of is Lapsing Date and all dghts in respect of that
Option will thereupon be lost notwithstanding the ferms of
his Rule 7.6.

biscretionary Exercise of Oplions

Where, in respect of o Participant, the Relevant Person ceases to be an
ernpioyee or director of, or to render services 1o, a member of the Group, for
ony reqson, prior to the date on which Options become exercisable, the Board
may. in its absolute discretion, determine that some or dll of the Options held by
that Parficipont do not lapse and moy be exerciseg by the Paoricipant, if
oiherwise permitted under the Rules, within such additional fime as is determined
by the Boord following the Cecgsing Date.  Options which have not been
exercised by the end of that period lapse immediately and all fights in respect of
these Options will thereupon be lost,

Erditlement

{ Each Opticn entitles the holdar to subscribe for and be allofted one
Share.

{b) Shares ssusd pursuant o the exercise of Options will in dll respects,
inchicing Donus issUes and new ssLes, rank equally and cany e same
rights and entitiements as other Shares on issue,

8.1

MANNER OF EXERCISE OF OPTIONS
Delivery to Company Secretary

Cptions gronted to a Parlicipont may only be exercised by dellvery o the
Comparny's secretary {at a fime whaen the Cptions may be exercised) of:

(1) the certificate for the Options or, if the cerfificate for the Options has
been lost, mufiated or destroved., a declkaration to that effect,
accompanied by an indernnity in favour of the Company against any
loss, costs or expansas which might be incurred by the Company as
conseqguence of fis relying on the declaration fnat the cerfificate has
been lost, mutilated or destroyed;

(D) a nofice In the form of Schedule 1 addressed to the Compony and
signed by the Participant:

€)] stating that the Participant exercises the Options and spedcitying
the number of Options which gre exercised; and

(it} specifying the subregister of the Compoany in which the Shares
referred to in Rule 8.2{(q) are 1o be recorded; and

() payment to the Company of an amount equal 1o the Option Exercise
Price multiplied by the number of Opticns which are being sxercised
unless there Is no exercise price payabie in respect of the Oplions 1o be
exercised,



8.2

8.3

8.4

B.5

8.6

Issue of Shares

If the Hems specified n Rule 8.1 are delivered in accordance with that Rule, the
Company will, subject 1o the Listing Rules {f relevant):

(o) within 10 Business Days of delivery of the documents referred to in Rule
8.1 Issue to the Parficipant the Shares credited as being fully paid in
respect of which the Options are exercised together with any additiond
Shares an entilerment 1o which has arisen under Rules ¢ and 10 in
consequence of the exercise of the Opticns, and

) concel the cerlfificote delivered pursuant 1o Rule 8.1(q) and., if any
Options which have not lapsed remain unexercised, deliver to the
Porticipont a replaocement cedificate reflecting the number of those
Options which remain unexercised.

Decth of Pardicipont

it a Paricipant has died, the Participant's legal persondal representative will stand
in the place of the Participont for the purposes of Rules 8.1 and 8.2 subject only
fo prior production to the Company of such evidence as would be required To
permit the legal personal representative to become registered as o shareholder
in respect of the Shares held by the Participant.

Beneficial Owner of Shares

From and including the dote of issue fo a Participant of any Shares in
geeorduance with these Rules, the Participont wili:

(o be the beneficial owner of those Shares; and

{s)} subject fo Rule 8.4, the Corporations Act, the Constitution and, affer First
auotation, the Listing Rules, be entiled 1o deal with those Shares as
beneficial owner.

Equal Rank

A Shars issued on exercise of an Opticn will rark equally in ol respects with

Shares dlreqdy on issue on the date of exercise of the Option, except for

entiflements which had a record date before the date of ksue of that Share.

Official Quotation

After First Quotation, the Company will make application for Shares which are

issued ofter that fime pursuant to Rule 8.2 to be quoted in accordance with the
Listing Rules,

2.1

NOTCE OF ADJUSTMENTS AND CUMULATION OF ADJUSTMENTS
Cumulation of Adjustmenis
Effect will be given to Rule 10 in such manner that the effect of the successive

gpplications of them is cumulative, with the intention being that the adjustiments
they progressively effect will reflect pravious adjusirnents,



9.2

Notfice of Adjustments

Whenever the number of Shares cormprised in an Option or the Optlion Exercise
Price is adjusted pursuant to these Rules, the Company will give notice of the
adjustment to the Pardicipant and ASX fogether with calculations on which the
adiustment is based.

10,

10.%

10.2

10.3

10.4

10.5

10.6

NEW ISSUES AND ADJUSTMENTS FOR RIGHTS ISSUES
Paiticipation generally

There are no participating rights or entiflements inherent in the Opfions and
holders will not be entitled o participate in new issues of capital offered fo
Shareholders during the currency of the Options. However, the Company will
ensure that for the purposes of determining entitements to any such issue, the
recara dote wil be ar least 7 Businass Days after the issue is announced.  This will
give Option holders the opportunity 1o exercise thelr Options prior 1o the date for
determining entfitiements to participate in any such issue.

Righis issues

If the Company makes d pro ratq issue of securities (except a bonus issue) to the
holders of Shares (other than an issue in lieu or in solisfaction of dividends or by
way of dividend reinvestment) the Option Exercise Price shall be reduced
according to the formula specified in the Listing Rules.

Bonus issues

In the event of a bonus issue of Shares being made pro-rafa o Shareholders,
{other than anissue in leu of dividends), the number of Shares issued on exercise
of each Option wilt include the number of bonus Shares that would have been
ssued If the Option had been exercised prior to the record date for the bonus
issue. No adiustiment will be made o the exercise price per Share of the Option.

Quotation

Options will not be qguoted on ASX, However, application will be made to ASX
for official guotation of the Shares allotted pursuant to the exercise of Options if
the Company’s Shares are listed or ASX at that tme,

Applications

An application o be Bsued Options may be made by persons invited o
participate in the Scheme in such form and upon such terms and conditions
conceming the closing dade for applications as are aporoved by the Directors
from time to fime.

Reocrganiscation
The terms upon which Qptions will be granted will not prevent the Options being

recrganised os required by the Listing Rules on the reorganisation of the capital
of the Company.

1.

OVERRIRDING RESTRICTIONS ON ISSUE AND EXERCISE

Notwithstanding the Rules or the terms of any Oplion, no Option may be offered,
granted or exarcised and no Share may be issued under the Scheme if to do so;



(a3} would contravene the Corpeorations Act, the Listing Rules or any other
applicable low,; or

()] would confravenes the local laws or customs of an tligible Participant’s
country of residence or in the opinion of the Board would requie
aclions to compily with those local taws or custfoms which are
impractical.

12.

AMENDMENT OF RULES

Subject o and in accordance with the Listing Rules {(nciuding any waiver
granted under such Listhg Rulesy, the Directors (without the necessity of
obstaining the prior or subsequent consent of Shareholders of the Company in a
general meeting} may from fime 1o fime amend (ncluding the power *o revoke,
add to or vary) all or any provisions of the Rulss in any respect whalsocever, by
an insfrument in wiiting, provided that rights or entitterments in respect of any
Option granted pefore the date of ameandment shall not be reduced or
adversely affected unless prior wiitten approval from the affected holderds) is
obtained.

13,

TRIGGER EVENT

Notwithstanding the Rules of the Scheme, upon the occurrence of a Trigger
Zvent, the Directors may determing:

() that the Gplions may be exercised ot any Hme from the dale of such
determingtion, and in any numder until the date determined by the
Directors acting bona fide so as to permit ihe holder to participate in
any change of contral arsing from a Trigger Event, provided that the
Dirsctors will  forthwith  advise In wrifing each holder of such
determination. Thereafter, the Options shalt ‘opse 1o the exient they
have not been exercised; or

() fo use their reasonable endeavours 1o procure that an offer is made 1o
holders of Options on lke tenms (having regord 1o the nature ond value
of ihe Options) 1o the terms proposad under the Trigger Bvent in which
case the Directors shall determine an appropriate period duridng which
the holder may elect 1o accept the offer and. If ine holder has not 50
slecied at the end of that pericd, the Opfions shall immediately
hecome exercisable and If not exarcised within 10 days, shall igpse.

14,

ADMINISTRATION OF SCHEME

{cn) The DLirectors may appeint for the proper administration and
management of the Scheme, such persons Qs it considers desirable ond
may delegate hereto such authorlties as rmay be necessary or desible
for the administration and monagement of the Scheme.

()] Subject to the provisions of the Rules, the Direciors may maoke such
regulations and establish such procedures for the administration and
management of the Scheme as they consider appropriate.

{c) The decision of the Direciors ¢ o the interpretation, effect or
application of the Rules will be final.



15

RIGHTS OF ELIGIBLE PARTICIPANTS

Neither parficipation in the Scheme by the Company or an Associated Body
Corporate or any Higible Participants or Option holdsrs or anything contained in
these Rules shall in any way prejudice or offect the right of the Company or an
Associoted Body Corporate to dismiss any Bligible Participant or Option holder or
to vary the terrns of employment of any Eligble Particioont or Option holder. Nor
shall participation or the rights of benefitls of an EHligble Participant or Option
holder under the Rules be relevant fo or used as grounds for granting or
increasing damoges in any action brought by an Eigible Paricipont or Option
haolder against the Company or an Associated Body Cormporate whether in
respect of any alleged wrongful disrnissal or otherwise.

16.

ATTORNEY
Eqch Participant, in corsideration of an Offer:

Q) irevocobly appoirts the Company and any persen nominated from
ime 1o fime by the Compaony (sach an "oflomey”), severally, as *he

including applications for Shares and Share fransfers and 1o do all gots
or things on behaif of and in the name of the Participant which may be
cenvenient or necessary for the purpose of giving effect to the
provisions of thessa Rules,

{o)] covenants that the Particicant will ratify and confirm any aet or thing
done pursuant o this power;

(oy] releases each member of the Group and the attomey from any liobility
whatscever arising from the exercise of the powers conferred by his
Rule; and

{ch indemnifies and holds harmiess each member of the Group and the

aftormey in respect thereof.

17.

ASIC RELIEF

Notwithstanding any other provisions of the Scheme, every covenant or other
provision set out in an exemption or modification granted from time to fime by
the ASIC In respect of the Scheme pursuant 1o its power to exermpt and modify
the Corporations Act and required 1o be included in the Scheme in order for
that exemption or modification to have full effect, s deemed 1o be containedin
the Scheme. To the extent that any covenant or other provision deemed by this
Rule to be contained in the Scheme is inconsistent with any other provision in the
Scheme, the deemead covenant or other provision shall prevall,

18.

NOTICES

Any notice to Participonts may be given in such manner os e Boord
determines,

19.

GOVERNING LAW

This Scheme is govemned by and shall be construed and toke effect In
accordance with the laws of Western Australic.



SCHEDULE 1 — NOTICE OF EXERCISE GF OPTIONS

Ton The Directors
BluGigss Limited

iy We of

being registered holder(s) of the oplions 1o subscribe

for fully paid ordinory shares in the Compony set out on the cerlificate annexed o this

notice, hereby exercise of the abovementionad options. |/We enclose

my/our chegue for § in payment of the application monias dus in

respact of those shares calculated on the basls of § per share,

I/ We authorise and direct the Company 1o register me/us as the holder(s) of the shares
to be dliotted o me/us and Ywe agree to accept such shares subiect 1o the provisions

of the Constiiution of the Company.

Dated ihe dory of 200

Signature of Holder(s)

Note:
I. Each hotder must sign,
2. An application by a company must be executed in accordance with section

127 of the Corporations Act 20071 (Cth) and if signing for a company as a sole
director/secretary — ensure "sole director” and "sole secretary” is wiitten beside
the signature,

3. Cheaues should be made payable to BluGlass Limited,



SCHEDULE 2 - OFFER DOCUMENT

{(Narme ond address of employee)

DRear {*)

INCENTIVE OPTION SCHEME

The boord of directors of () (Company) is pleased o make an offer to you of (%) options
pursyant 1o ifs incentive option scheme chemae).

In accordance with ASIC Class Order 037184, the Company informs you of the following:
(o) accompanying this lefter is a full copy of the terms of the Scheme;

£o)] this offer remains open for acceptance by you for 14 days from the date of this
lefter (Offer Period),

o)) the options under the Schame will be granted 1o you for nil consideration;
(cd) the exercise price of each of the options is $[*) and the expiry date is {*):
€) the Company undertakes that during the period commencing on the dote of

this leffer and expiring of the end of the Offer Period, it will within a reasonable
pericd of you so requesting. make available 10 you the curent market price of
the underlying shares 1o which the optons relate:

(f) that, unless at the time of the exercise of the options the shares the subject of
those oplions will be in the same class g3 securities which have been guoted on
the finoncial market operated by Australian Stock Exchange tmited or an
approved  forelgn market  throughout the 12 month pericd mmedialely
preceding the exercise date of the options without suspension for more than o
total of 2 rading days during that pericd, the Company will have o prospectus
avaitabie in reladion 1o the shares the subject of the options which complies with
the reqguirements of the Corporations Act; and

(s} empioyeas cannot exercise the options being offered unless either o current
prospectus is avallable fo them or the shares the subject of the options are in the
same class as securities which have been quoted on the financiol morket
operated by Australian Stock Exchonge Limited or an approved foreign market
throughout the 12 month period imrmediately preceding the exercise date of the
oplions without suspension for more than g totdd of 2 frading days during that
period.

Could you please confirm your acceptance of the offer set out in this letter by signing in
the oppropricts place below and returning it to the Company on facsimite number
(insert).



Yours faithfuly

"
For and on beholf of
"

Encl.

Fagres 1o tha terms ond conditions set cut above and accept the offer of options os
contained in the lefter set cut above.

Name:

Date:

Note: The Company does not have to include the information set out in paragraohs (6
and (g above if ifs Shares have been guoted on the financial market operated by ASX
or an approved foreign market ihroughout the 12 month period immediately before the
offer of Options without suspension for maore than o tatal of 2 frading days during that
pernod.



