Rule 2.7, 3.10.3, 3.180.4, 3 10.3
Appendix 3B
New issue announcement,

application for quotation of additional securities

and agreement

Information or documents not available now must be given lo ASX as soon as available.  Informedion and
documents given to ASY become ASX's property and may be made public.

Infroduced |/7:%6. Orlgin: Appendix 5. Amended /798, 19/9% 172060, 3070200, 11372002, 712003, 24/10:2005,

Name of entity

CogState Ltd

ABN

80 690 975 723

We {the entity) give ASX the following information.

Part 1 - All issues

You must complete the refevant sections {aftech sheets if there is not enough spuce).

T *Class of Tsecurities issned or to be | 1. Fully paid ordinary shares
issued 2 Unrestricted unquoted options
3. Linrestricied nnguoted optlions

: " P TT SR -

2 ?\zw}}b(,r G‘f: "securities 1bsuui.m o], 5,560,545
be issued (if known) or maximum

i e s 2 1,000,000

namber which may be issue 847,500

Rl

¥ See chapter 19 for detined terms.
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3 Principal terms of the “securities | 1. Not applicable.

(ep, if options, exercise price and | 2. Exercise price = 6{% premium to the
expiry  date; if  partly  paid volume weighted average price of
“securitics, the amount ountstanding an ordinary share for 10 business
and due dates for payment; if days immediately following the
“convertible securitics, the announcement of the rights offer
conversion  price and  dates  for Expiry date = on or before 24 months
conversion) from the date of issue of the

fully paid ordinary shares set
out in 1. above.

3. Exercise Price = 36,1158 The options will
be subject 1o the vesting conditions set out
in clanse 3 of the CogState Limited
Employee Share Option Plan and the share
price conditions set out below:

a.  50% of the options can be
exercised by Mr (" Connor when
the share price of the Company's
ordinary shares reaches $0.30 and,
for a period of at least one
calendar month thereafler, the
average closing price of the
Company’s ordinary shares is at
teast $0.30; and

b, the remaining 50% of the options
can be exercised when the share
price of the Company's ordinary
shares reaches $0.40 and, fora
periad of at least one calendar
month thereaficr, the average
closing price of the Company’s
ordinary shares is at least $0.46;

4 Do the *secaritics rank equally inall | L. Yes.
respects from the date of allotment | 2. No as they are unquoted options.
with an existing “class of quoted | 3. No as they are anquoted options.
*securities?

If the additional securitics do not

rank egually, please state:

¢ the date from which they do

» the extent 1o which they
participate for the nexi dividend,
(in  the case of a irost
distribution) or interest payment

e the extent to which they do not
rank cqually, other than in
relation to the next dividend,
distribution or interest payment

5 Issne price or consideration L. $0.10 per ordinary share.
2 Nil
3. Nil.

¥ See chapter 19 for detined terms.
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&  Purpose of the issne

{l

' issued as consideration for the

acquisition of assets, clearly identify
those asseis)

9

H}

b, Share placement Lo fund continued
development of CogState Lid’s technology
and expansion of CogState 1td"s sales and
markeling activities in the USA and

Europe.
2. Consideration for naderwriting services
3. Emplovee options issued under the ESOP

[ates of entering *scourilics into
nncertificated holdings or despatch
of certificates

31 March 2006

Number and  felass  of  all
*securities  quoted  on ASX
{fncluding the sceuritics in clause
2 if applicable)

Number and  fclass  of  all
*seeuritics not quoted on ASX
{fncluding the sceuritics in clause
2 if applicable)

Number Flass
44,484,362 Ordinary shares
Number “Class
10,768,451 Unquoted oplions

Dividend policy (in the case of a
trost, distribution policy) on the
increased capital (interests)

CogState 1.td is not in a position (o pay dividends.

Part 2 - Bonus issae or pro rata issue

1t

12

14

15

16

Is  security  holder  approval
required?

s the issue rencuncesble or non-
renonnceable?

Ratio in which the “securitics will
be offered

“Class of *seeurities to which the
offer relates

*Record date  to determine
entitlements

Wilt holdings on different registers
{(or subregisters) be aggregated for
caleulating entitlements?

Not applicable

Non-renounceable.

1 {one} ordinary share for every 7 (seven) ordinary
shares held at the record dale.

Ordinary shares

3 March 2006

Not applicable

¥ See chapter 19 for detined terms.
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17

18

20

21

22

24

25

26

27

28

29

Policy for deciding entitlements in
relation 10 fractions

Names of couniries in which the
entity has “security holders who
will not be senl new  issue
documents

Moter Securify bolders nast be kold how their
entiflements are to be deall with,

Croms redercnes: mele 7.7
Closing date  for  receipt  of
acceptances or renunciations

Names of any anderwriters

Amount of any underwriting fee or
commission

Names of any brokers (o the issne

Fee or commission payable to the
broker to the issue
Amount of any handling fee
pavable to brokers who lodge
acceptances  or reaunciations on
behall of "secarity holders

If the issme is contingeni on
*security holders” approval, the date
of the meeting

Date entitlement and  acceplance
form and prospectus or Product
Dvisclosure Staternent will be seat to
persons entitted

If the entity has issued options, and
the terms entitle option holders to
participate on exercise, the date on
which notices will be senl o option
holders

Date riphts trading will begin (if
applicable)

Date rights trading will end (if
applicable)

Rounding vp

New issue docoments will only be sent to holders
with registered addresses in Aunstralia and New
Zealand

23 March 2066

Taylor Collison Limited

5% of the funds to be raised under the offer and
1,000,000 unlisted options, terms of which are set
out in clagse 3, item 2 of this Appendix

Not applicable

Not applicable

Not applicable

Not applicable

8 March 2006

Not applicable

Not applicable

Not applicable

¥ See chapter 19 for detined terms.
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How do “secarity holders sell their
entitlements  fn fidl  throngh a
broker?

How do “security holders sell pert
of their entitfements through a
broker and accept for the balance?

How do “secority holders dispose
of their entitfements (except by sale

through a brokery?

*Despatch date

Not applicable

Not applicable

Not applicable

31 March 2006

Part 3 - Quotation of securities

You need only complete this section if vou are applying for guotation of securities

34

Type of securitics
{tick one)

{a} % Secuarities described in Part 1

(b} D AH other secuarities
Example: resmisted securities af the end of the cscrowed period, pathy paid securities that boeome fully paid, smployes
incedive share securilios when restriction ends, secnrifies issaed on oxpiry or conversion of converible seonrities

Entities that have ticked hox 34(a)

Additional securities forming a new class of securities

Tick 1o indicate you are providing the information or
documents

35

37

If the “securities are “equity sccuritics, the names of the 20 largest holders of he
additional “securities, and the namber and percentage of additional *securitics held by

those holders

D If the *sccuritics are ‘equity sccorities, a distribution schedule of the additional

“securities setiing out the namber of holders in the categories

I - 1,000

1,6G1 - 5,000
5,001 - 14,000
HLOGT ~ 100,000
100,601 and over

D A copy of any trast deed for the additional *securitics

Entities that have ticked box 34(h)

¥ See chapter 19 for detined terms.
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44

41

42

Number of securitics for which
*gquotation is sought

Class of “securitics for  which
quotation is sought

[ the *securities rank equally in all
respects from the date of allotment
with an existing “class of quoted
*securities?

If the additional securitics do not

rank equally, please state:

e the date from which they do

e the extent to  which they
participate for the next dividend,
(in  the case of a irust,
distribution) or interest payment

* the extent to which they do not
rank  equally, other than in
relation to the next dividend,
distribution or interest payment

Reason for request for quotation
now

Example: by the case of restricted securities, snd of
resfriction pertod

(if issped upon  conversion  of
another security, clearly identify that
other security)

Number and “class of all *securities
quoted  on ASX {ncluding  the
securities in clanse 383

Neot applicable

Not applicable

Not applicable

Not applicable

Number

*Class

Not applicable

¥ See chapter 19 for detined terms.
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Quotation agreement

*Quotation of our additional securities is in ASX’s absolute discretion. ASX may quote the

Fsecurities on any conditions it decides.

2 We warrant the following to ASX.

. The issue of the “securities to be quoted compiies with the faw and is not for an illegal
purpose.

. There is no reason why those Tsecurities should not be granted *quotation.

. An offer of the “securities for sale within 12 months after their issue will not require
disclosure under section 707(3} or section 1012C(6} of the Corporations Act.

Neote: An satity may need b obtat appropriate warrankies from subseribers for the seouritios in order to be able 1o give this warraaty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any "securities to be quoted and that no-one
has any right to return any “securities to be quoted under sections 737, 738 or 1016F
of the Corporations Act at the time that we request that the Tsecurities be quoted.

. If we are a trust, we warrant that no person has the right to return the "securities to be
guoted under section 10{9B of the Corporations Act at the time that we reguest that
the “securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any claim, action
or expense arising from or connected with any breach of the warranties in this agreement.

4 We give ASX the information and documents required by this form. [f any information or
document not available now, will give it to ASX before +quotation of the -+securities begins.

We acknowledge that ASX is relying on the information and documents. We warrant that

they are {will be} true and complete.

Sign here: Date:
Director
Print name:

WILK 736801



