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1. Definitions and interpretation

1.1 Definitions
In this Agreement the following terms shall bear the following meanings:

Alternate Director means a person appointed as an alternate director under
article 7.7(a).

ASX means ASX Limited (ACN 008 624 691) or, where the context requires, the
Australian Securities Exchange operated by it.

Committee means a committee of Directors constituted under article 8.7.

Company means Variscan Mines Limited (ACN 003 254 395), as that name may be
changed from time to time.

Constitution means this constitution, and a reference to an article or a schedule is a
reference to an article or a schedule of this constitution.

Corporations Act means the Corporations Act 2001 (Cth).
CS Facility has the same meaning as prescribed CS facility in the Corporations Act.
CS Facility Operator means the operator of a CS Facility.

Director means a person holding office as a director of the Company, and where
appropriate includes an Alternate Director.

Directors means all or some of the Directors acting as a board.

Dispose has the meaning given to that term in the Listing Rules and Disposal has the
corresponding meaning.

Executive Director means a person appointed as an executive director under
article 9.1(a).

Issuer Sponsored Holding means a holding on an electronic sub-register maintained
by the Company in accordance with the Listing Rules.

Listing Rules means, in relation to a Stock Exchange, the rules of that Stock Exchange
governing trading in securities quoted on that Stock Exchange, in force from time to
time which apply while the company is a listed company, each as amended or replaced
from time to time, except to the extent of any express written waiver by that Stock
Exchange.

Managing Director means a person appointed as a managing director under
article 9.1(a).

Member means a person entered in the Register as a holder of shares in the capital of
the Company.

Operating Rules means the operating rules of a CS Facility regulating the settlement,
clearing and registration of uncertificated shares as amended, varied or waived
(whether in respect of the Company or generally) from time to time.
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Prescribed Interest Rate means the rate determined by the Directors for the
particular purpose or generally under this Constitution, including any revised rate or
new determination, and in the absence of a determination means a rate of 12% per
annum.

Register means the register of Members of the Company under the Corporations Act
and, if appropriate, includes a branch register.

Registered Office means the registered office of the Company.

Representative means a person appointed to represent a corporate Member at a
general meeting of the Company in accordance with the Corporations Act.

Restricted Securities has the meaning given to it by the Listing Rules.

Restriction Agreement or Restriction Deed means a restriction deed in a form
prescribed by the Listing Rules or otherwise approved by a Stock Exchange.

Secretary means a person appointed under article 9.2 as a secretary of the Company
and where appropriate includes an acting secretary and a person appointed by the
Directors to perform all or any of the duties of a secretary of the Company.

Stock Exchange means any stock exchange on which shares in the capital of the
company are quoted from time to time, which for the avoidance of doubt and without
limitation may include ASX.

1.2 Interpretation

Headings are for convenience only and do not affect interpretation. Unless the contrary
intention appears, in this Constitution:

(a) the singular includes the plural and vice versa;

(b) words importing any gender include all other genders;

(c) a reference to a document includes any variation or replacement of it;

(d) the meaning of general words is not limited by specific examples introduced

by "including”, "for example", "such as" or similar expressions;

(e) a reference to "person" includes an individual, a body corporate, a
partnership, a joint venture, an unincorporated association and an authority
or any other entity or organisation;

) a reference to dollars, $ or A$ is a reference to the currency of Australia;

(9) a reference to "law" includes common law, principles of equity and legislation
(including regulations);

(h) a reference to any legislation includes regulations under it and any
consolidations, amendments, re-enactments or replacement of any of them;

0] a reference to "regulations” includes instruments of a legislative character
under legislation (such as regulations, rules, by-laws, ordinances and
proclamations);
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1.3

1.4

1.5

1.6

) a reference to a group of persons is a reference to any 2 or more of them
jointly and to each of them individually;

(k) a power, an authority or a discretion given to a Director, the Directors, the
Company in general meeting or a Member may be exercised at any time and
from time to time;

) a reference to "writing" or "written" includes printing, typing and other modes
of reproducing words in a visible form including any representation of words
in a physical document or in an electronic communication or form or
otherwise;

(m) a chair appointed under this Constitution may be referred to as a chairperson,
chairwoman or as chair, as appropriate; and

(n) a reference to a person being "present" at a meeting includes participating
using technology approved by the Directors in accordance with this
Constitution.

Corporations Act interpretation
In this Constitution unless the contrary intention appears:

(a) a word or expression defined or used in the Corporations Act has the same
meaning when used in this Constitution in a similar context; and

(b) "section” means a section of the Corporations Act.
Listing Rules interpretation

In this Constitution, unless the contrary intention appears the expressions "Trading

Platform", "takeover bid" and "Issuer Sponsored subregister" have the same meaning as
in the Listing Rules.

Replaceable rules not to apply

The provisions of the Corporations Act that apply as replaceable rules are displaced by
this Constitution and do not apply to the Company.

Currency
The Directors may:

(a) differentiate between Members as to the currency in which any amount
payable to a Member is paid (whether by way of or on account of dividends,
repayment of capital, participation in surplus property of the Company or
otherwise);

(b) determine to pay a distribution in a currency other than Australian dollars and
the amount payable will be converted from Australian dollars in any manner,
at any time and at any exchange rate as the Directors think fit; and

(©) in deciding the currency in which a payment is to be made to a Member, have
regard to the registered address of the Member, the register on which a
Member's shares are registered and any other matters as the Directors
consider appropriate.
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Payment in another currency of an amount converted under this article is as between
the Company and a Member adequate and proper payment of the amount payable.

1.7 Nature of the Company

The Company is a public company limited by shares.

1.8 Application of Listing Rules

(@)

(b)

In this Constitution, a reference to the Listing Rules, the Operating Rules or a
Stock Exchange only applies while the Company is on the official list of a Stock
Exchange.

While the Company is on the official list of ASX:

(i)

(ii)

(iif)

(iv)

(V)

(vi)

despite anything contained in this Constitution, if the Listing Rules
prohibit an act being done, the act must not be done;

nothing contained in this Constitution prevents an act being done that
the Listing Rules require to be done;

if the Listing Rules require an act to be done or not to be done,
authority is given for that act to be done or not to be done as the
case may be;

if the Listing Rules require this Constitution to contain a provision and
it does not contain such a provision, this Constitution is taken to
contain that provision;

if the Listing Rules require this Constitution not to contain a provision
and it contains such a provision, this Constitution is taken not to
contain that provision; and

if any provision of this Constitution is or becomes inconsistent with
the Corporations Act, the Listing Rules or the Operating Rules, this
Constitution:

(A) is taken to be read down to the extent of the inconsistency;
or
(B) if the relevant provision is not capable of being read down

to the extent of the inconsistency, then this Constitution is
taken not to contain that provision to the extent of the
inconsistency.

2.  Share capital

2.1 Directors to issue shares

The issue of shares in the Company is under the control of the Directors who may:

(@)
(b)
(©)

issue, allot and cancel or otherwise dispose of shares in the Company;

grant options over unissued shares in the Company;

reclassify or convert shares; and
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2.2

2.3

2.4

(d) settle the manner in which fractions of a share, however arising, are to be
dealt with,

subject to the Corporations Act, the Listing Rules and any special rights conferred on
the holders of any shares or class of shares.

Preference shares

(a) The Company may issue preference shares and issued shares may be converted
into preference shares provided that the rights of the holders of the
preference shares with respect to the repayment of capital, participation in
surplus assets and profits, cumulative or non-cumulative dividends, voting and
priority of payment of capital and dividends in relation to other shares or
other classes of preference shares are:

() as set out in Schedule 1; or

(i) as approved by a resolution of the Company in accordance with the
rights of holders of preference shares issued by the Company other
than pursuant to Schedule 1, but in accordance with the Corporations
Act, are determined by the terms of issue of those preference shares
and the relevant resolution of the Company, and are not determined
by or affected by the rights set out in Schedule 1.

(b) Subject to the Corporations Act and the Listing Rules, the Company may issue
preference shares which are, or at the option of the Company are, liable to
be redeemed or to be converted into other shares on such conditions and in
such a manner as the Directors decide under the terms of issue of the
preference shares.

(c) Subject to the Corporations Act and the Listing Rules, the Company may issue
any combination of fully paid, partly paid or unpaid preference shares.

(d) Despite this article 2.2 and Schedule 1, the Company may not issue a
preference share that confers on the holder rights that are inconsistent with
those specified in the Listing Rules, except to the extent of any waiver or
modification of the Listing Rules by the relevant Stock Exchange.

Class meetings

The provisions of this Constitution relating to general meetings apply so far as they are

capable of application and with any necessary changes to every separate meeting of

the holders of a class of shares except that:

(a) a quorum is constituted by at least 2 persons who, between them, hold or
represent one-third of the issued shares of the class (unless only one person
holds all of the shares of the class, in which case that person constitutes a
guorum); and

(b) any holder of shares of the class, present in person or by proxy, or attorney
or Representative, may demand a poll.

Non-recognition of interests
Except as required by law, the Company is not required to recognise:

(a) a person as holding a share on any trust; or
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(b) any other interest in any share or any other right in respect of a share except
an absolute right of ownership in the registered holder,

whether or not it has notice of the trust, interest or right.
2.5 Joint holders of shares

Where 2 or more persons are registered as the joint holders of shares then they are
taken to hold the shares as joint tenants with rights of survivorship.

However, the Company is not bound:

(a) to register more than 3 persons as joint holders of a share; or

(b) to issue more than one certificate or holding statement for shares jointly held.
2.6 Less than marketable parcels of Shares

Schedule 4 applies and forms part of this Constitution.
2.7 Restricted Securities

(a) While the Company is on the official list of ASX, the Company must recognise
and comply with the Listing Rules with respect to Restricted Securities.

(b) Notwithstanding the generality of article 2.7(a):

0) a holder of Restricted Securities must not Dispose of, or agree or offer
to Dispose of, the Restricted Securities during the escrow period
applicable to those Restricted Securities except as permitted by the
Listing Rules or ASX;

(i) if the Restricted Securities are in the same class as quoted securities,
the holder will be taken to have agreed in writing that the Restricted
Securities are to be kept on the Company’s issuer sponsored sub-
register and are to have a holding lock applied for the duration of the
escrow period applicable to those securities;

(iii) the Company will refuse to acknowledge any Disposal (including,
without limitation, to register any transfer), of Restricted Securities
during the escrow period except as permitted by the Listing Rules or
the ASX;

(iv) a holder of Restricted Securities will not be entitled to participate in
any return of capital on those Restricted Securities during the escrow
period applicable to those Restricted Securities except as permitted
by the Listing Rules or ASX; and

(v) if a holder of Restricted Securities breaches a Restriction Deed or a
provision of this Constitution restricting a Disposal of those Restricted
Securities, the holder will not be entitled to any dividend or
distribution, or to exercise any voting rights, in respect of those
Restricted Securities for so long as the breach continues.
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3. Liens, calls and forfeiture
Schedule 2 applies and forms part of this Constitution.
4.  Transfer of shares
4.1 Forms of instrument of transfer
Subject to this Constitution and the Listing Rules, a share in the Company is
transferable:
(a) as provided by the Operating Rules of an applicable CS Facility; or
(b) by any other method of transfer which is required or permitted by the
Corporations Act and any relevant Stock Exchange.
4.2 Execution and delivery of transfer
If a duly completed instrument of transfer:
(a) is used to transfer a share in accordance with article 4.1(b); and
(b) is left for registration at the share registry of the Company, accompanied by
any information that the Directors properly require to show the right of the
transferor to make the transfer,
the Company must, subject to the powers vested in the Directors by this Constitution,
register the transferee as the holder of the share.
4.3 Effect of registration
Except as provided by any applicable Operating Rules of a CS Facility, a transferor of
a share remains the holder of the share transferred until the transfer is registered and
the name of the transferee is entered in the Register in respect of the share.
4.4 Company to register forms without charge
The Company must register all registrable transfer forms, split certificates,
renunciations and transfers, issue certificates and transmission receipts and mark or
note transfer forms without imposing a charge except where a charge is permitted by
the Listing Rules.
4.5 Power to refuse to register

If permitted by the Listing Rules, the Directors may:

(a) request any applicable CS Facility Operator to apply a holding lock to prevent
a transfer of shares in the Company from being registered on the CS Facility's
subregister; or

(b) refuse to register a transfer of shares in the Company to which paragraph (a)
does not apply.
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4.6

4.7

4.8

4.9

4.10

Obligation to refuse to register

The Directors must:

(a) request any applicable CS Facility Operator to apply a holding lock to prevent
transfer of shares in the Company from being registered on the CS Facility's

subregister; or

(b) refuse to register any transfer of shares in the Company to which
paragraph (a) does not apply,

if:

(© the Listing Rules require the Company to do so; or

(d) the transfer is in breach of the Listing Rules or a Restriction Agreement.
Written notice to security holder of holding lock or refusal

If in the exercise of their rights or obligations under article 4.5 or 4.6 the Directors
request application of a holding lock to prevent a transfer of shares in the Company or
refuse to register a transfer of shares they must give written notice of the request or
refusal to the holder of the shares, the transferee and any broker lodging the transfer.
Failure to give notice does not invalidate the decision of the Directors.

Company to retain instrument of transfer

The Company must retain every instrument of transfer which is registered for the
period required by any applicable law.

Proportional Takeover Bid Approval
Schedule 5 applies and forms part of this Constitution.
Transmission of Shares

Schedule 3 applies and forms part of this Constitution.

5.1

5.2

General meetings

Annual general meeting

Annual general meetings of the Company are to be held in accordance with the
Corporations Act.

Convening a general meeting
(a) The Directors may convene and arrange to hold a general meeting of the

Company whenever they think fit and must do so if required to do so under
the Corporations Act.

(b) The Company may hold a meeting of Members at 2 or more venues using any
technology that gives the Members as a whole a reasonable opportunity to
participate.
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(©)

(d)

(e)

Notice of a general meeting must be given in accordance with article 14, the
Corporations Act and the Listing Rules.

In computing the period of notice under article 5.2(c), the day of the meeting
is to be disregarded.

A Director is entitled to receive notice of and to attend all general meetings
and all separate meetings of the holders of any class of shares in the capital
of the Company and is entitled to speak at those meetings.

5.3 Cancellation or postponement of a meeting

(@)

(b)

(©)

(d)

(e)

(f)

Where a general meeting (including an annual general meeting) is convened
by the Directors they may by notice, whenever they think fit, cancel the
meeting or postpone the holding of the meeting to a date and time determined
by them or change the place for the meeting.

This article 5.3 does not apply to a meeting convened in accordance with the
Corporations Act by a single Director, by Members, by the Directors on the
request of Members or to a meeting convened by a court.

Notice of cancellation or postponement or change of place of a general
meeting must state the reason for cancellation or postponement and be:

) given to any relevant Stock Exchange; or

(i) subject to the Corporations Act and the Listing Rules, given in any
other manner determined by the Directors.

A notice of postponement of a general meeting must specify:

) the postponed date and time for the holding of the meeting;

(i) a place for the holding of the meeting which may be either the same
as or different from the place specified in the notice convening the
meeting; and

(iii) if the meeting is to be held in 2 or more places, the technology that

will be used to facilitate the holding of the meeting in that manner.

The only business that may be transacted at a postponed general meeting is
the business specified in the original notice convening the meeting.

Where by the terms of an instrument appointing a proxy or attorney or an
appointment of a Representative:

) the appointed person is authorised to attend and vote at a general
meeting or general meetings to be held on or before a specified date;
and

(i) the date for holding the meeting is postponed to a date later than

the date specified in the instrument of proxy, power of attorney or
appointment of Representative,

then, that later date is substituted for and applies to the exclusion of the date
specified in the instrument of proxy, power of attorney or appointment of
Representative unless the Member appointing the proxy, attorney or
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Representative gives to the Company at its Registered Office written notice
to the contrary not less than 48 hours before the time to which the holding of
the meeting has been postponed.

5.4 Non-receipt of or defective notice

(@)

(b)

The non-receipt of notice of a general meeting or cancellation or
postponement of a general meeting by, or the accidental omission to give
notice of a general meeting or cancellation or postponement of a general
meeting to, a person entitled to receive notice does not invalidate any
resolution passed at the general meeting or at a postponed meeting or the
cancellation or postponement of a meeting.

A person who attends a general meeting waives any objection the person may
have to:

0] any failure to give notice, or the giving of a defective notice, of the
meeting unless at the start of the meeting the person objects to the
holding of the meeting; and

(i) the consideration of a particular matter which is not within the
business referred to in the notice of meeting, unless the person
objects to the consideration of the matter when first presented.

5.5 Proxy, attorney or Representative appointments

(@)

(b)

(€)

An instrument appointing a proxy is valid if it is in accordance with the
Corporations Act or in any form (including electronic) and received at any time
that the Directors prescribe or accept, or the chair of a general meeting
accepts.

Where a notice of meeting provides for electronic lodgement of proxy
appointments, an appointment received at the electronic address or by the
electronic means specified in the notice is taken to have been received at the
Registered Office of the Company and validated by the Member if there is
compliance with the requirements set out in the notice.

If the Company receives an instrument or form appointing a proxy, attorney
or Representative from a Member and the Directors consider that it is not
properly executed or authenticated, or is incomplete or unclear:

) if the name, or the name of the office, of the proxy, attorney or
Representative, is not filled in or is unclear, then the proxy, attorney
or Representative of that Member is the person specified by the
Company in the instrument or form of proxy or if no person is
specified, the chair of that meeting;

(i) if the instrument or form has not been duly signed or authenticated,
the Company may (but is not required to) return the instrument or
form to the appointing Member and request the Member sign or
authenticate the instrument or form and return it to the Company
within a period determined by the Directors (which may be later than
the time specified in the notice of meeting for the receipt of proxy
appointments);

(iii) if the instrument or form is otherwise unclear or incomplete, the
Company may (but is not required to):
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(A) by oral or written communication, clarify with the Member
any instruction on the appointment; and

(B) complete or amend the contents of any instrument or form
to reflect the clarification in the instructions received from
the Member (which may occur later than the time specified
in the notice of meeting for the receipt of proxy
appointments) and the Member appoints the Company as its
attorney for this purpose.

6. Proceedings at general meetings

6.1 Membership at a specified time

The Directors may determine, for the purposes of a particular general meeting, that
all the shares that are quoted on a Stock Exchange at a specified time before the
meeting are taken to be held at the time of the meeting by the persons who hold them
at the specified time. The determination must be made and published in accordance
with the Corporations Act.

6.2 Quorum

(@)

(b)

(€)

(d)

Subject to article 6.3, the quorum for a general meeting is, where the
Company has only one Member, that Member, and otherwise two Members
present in person or by proxy, attorney or Representative. In determining
whether a quorum is present, each individual attending as a proxy, attorney
or Representative is to be counted, except that:

) where a Member has appointed more than one proxy, attorney or
Representative, only one is to be counted; and

(i) where an individual is attending both as a Member and as a proxy,
attorney or Representative, or as a proxy, attorney or Representative
for more than one Member, that individual is to be counted only once.

A member placing a direct vote under article 6.17 is not taken into account in
determining whether or not there is a quorum at a general meeting.

An item of business may not be transacted at a general meeting unless a
quorum is present when the meeting proceeds to consider it. If a quorum is
present at the time the first item of business is transacted, it is taken to be
present when the meeting proceeds to consider each subsequent item of
business unless the chair of the meeting (on the chair's own motion or at the
request of a Member, proxy, attorney or Representative who is present)
declares otherwise.

If within 15 minutes after the time appointed for a meeting a quorum is not
present, the meeting:

) if convened by a Director, or at the request of Members, is dissolved;
and
(i) in any other case, stands adjourned to the same day in the next week

and the same time and place, or to such other day, time and place
as the Directors appoint by notice to the Members and others entitled
to notice of the meeting.
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6.3 Adjourned meetings

(@)

(b)

(©)

(d)

At a meeting adjourned under article 6.2(d)(ii), where the Company has only
one Member, the quorum is that Member, and otherwise the quorum is 2
Members present in person or by proxy, attorney or Representative. If a
guorum is not present within 15 minutes after the time appointed for the
adjourned meeting, the meeting is dissolved.

The chair of a general meeting may at any time during the meeting adjourn
the meeting or any business, motion, question, resolution, debate or
discussion being considered or remaining to be considered by the meeting
either to a later time at the same meeting or to an adjourned meeting at any
time and place, but:

0] in exercising the discretion to do so, the chair may, but need not,
seek the approval of the Members present in person or by proxy,
attorney or Representative; and

(i) only unfinished business is to be transacted at a meeting resumed
after an adjournment.

Unless required by the chair, a vote may not be taken or demanded by the
Members present in person or by proxy, attorney or Representative in respect
of any adjournment.

It is not necessary to give any notice of an adjournment or of the business to
be transacted at any adjourned meeting unless a meeting is adjourned for one
month or more. In that case, notice of the adjourned meeting must be given
as in the case of an original meeting.

6.4 Chair of general meeting

(@)

(b)

If the Directors have elected one of their number as chair of their meetings,
that person is entitled to preside as chair at a general meeting.

If a general meeting is held and:

) a chair has not been elected by the Directors; or

(i) the elected chair is not present within 15 minutes after the time
appointed for the holding of the meeting, or is unable or unwilling to

act for all or part of the meeting,

the following may preside as chair for all or the relevant part of the meeting
(in order of precedence):

(iii) any deputy chair;

(iv) a Director chosen by a majority of the Directors present;
() the only Director present; or
(vi) a Member chosen by a majority of the Members present in person or

by proxy, attorney or Representative.
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(©)

(d)

The chair of a general meeting may, for any item of business or discrete part
of the meeting, vacate the chair in favour of another person nominated by
him or her.

If a proxy instrument appoints the chair of the meeting as proxy for the part
of the proceedings for which an acting chair is nominated, the proxy
instrument is taken to be in favour of that acting chair for the relevant part
of the proceedings.

6.5 Conduct of general meetings

The chair of a general meeting (including any person acting with the authority of the

chair):

(@)

(b)

(€)

(d)

(e)

(f)

(9)

(h)

has charge of the general conduct of the meeting and the procedures to be
adopted in relation to or at the meeting;

may require any person wishing to attend the meeting to comply with
searches, restrictions or other security arrangements considered appropriate;

may refuse entry to, or require security measures be taken in respect of any
person who does not comply with security arrangements, or who possesses a
recording or broadcasting device without consent, or an article considered to
be dangerous, offensive or liable to cause disruption, or who was not entitled
to notice of the meeting;

if there is insufficient room at the meeting venue, may arrange another or a
second venue (without giving notice or putting the matter to a vote);

may require the adoption of any procedure which is in the chair's opinion
necessary or desirable for proper and orderly debate or discussion and the
proper and orderly casting or recording of votes at the general meeting;

may determine that a vote be disregarded and treated as not having been cast
(without requiring that the matter be put to a vote), if a person purports to
cast a vote at or for the purposes of a general meeting in contravention of the
Corporations Act or Listing Rules;

subject to the Corporations Act, may refuse to allow:

0] any amendment to be moved to a resolution set out in the notice of
meeting
(i) any business to be transacted unless the general nature of the

business is stated in the notice calling the meeting;

may withdraw from consideration by the meeting any resolution that is set
out in the notice of that meeting (other than those requisitioned by Members
or required by law); and

subject to the Corporations Act, may terminate discussion or debate on any
matter whenever the chair considers it necessary or desirable for the proper
conduct of the meeting.

A decision by the chair under this article (including any person acting with the chair's
authority) is final.
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6.6 Resolutions

(@)

(b)

(©)

(d)

6.7 Poll

If a poll
(a)

(b)

(©)
(d)

(e)

Subject to the requirements of the Corporations Act and the Listing Rules, a
resolution is taken to be carried if a simple majority of the votes cast on the
resolution are in favour of it.

If there is an equality of votes, either on a show of hands or on a poll, the
chair of the general meeting is entitled to a casting vote, in addition to any
votes to which the chair is entitled as a Member or proxy or attorney or
Representative.

Subject to any rules prescribed by the Directors pursuant to article 6.15, at
any general meeting a resolution put to the vote of the meeting must be
decided on a show of hands unless:

0] the chair decides that a poll will be held without a show of hands; or
(i) a poll is effectively demanded and the demand is not withdrawn.

A declaration by the chair that a resolution has on a show of hands been
carried or carried unanimously, or by a particular majority, or lost, and an
entry to that effect in the book containing the minutes of the proceedings of
the Company, is conclusive evidence of the fact. Neither the chair nor the
minutes need state, and it is not necessary to prove, the number or proportion
of the votes recorded in favour of or against the resolution.

is effectively demanded:

it must be taken in the manner and at the date and time directed by the chair
and the result of the poll is a resolution of the meeting at which the poll was
demanded,;

on the election of a chair or on a question of adjournment, it must be taken
immediately;

the demand may be withdrawn;

the demand does not prevent the continuance of the meeting for the
transaction of any business other than the question on which the poll has been
demanded; and

the result of the poll may be announced in the manner and at the time
(whether during the relevant meeting or afterwards) that the chair considers
appropriate.

6.8 Entitlement to vote

Subject to this Constitution, the Corporations Act, article 6.17 and any rules prescribed
by the Directors pursuant to article 6.15 and to any rights or restrictions for the time
being attached to any class or classes of shares:

(@)

(b)

on a show of hands, each Member present in person and each other person
present as a proxy, attorney or Representative of a Member has one vote; and

on a poll:

Constitution - Variscan Mines Limited - 141119 Page 14

Doc ID 685346743/v1



) each Member present in person has one vote for each fully paid share

held by the Member;

(i) each person present as proxy, attorney or Representative of a
Member has one vote for each fully paid share held by the Member

that the person represents; and

(iii) each Member who has duly lodged a valid direct vote in respect of
the relevant resolution under article 6.15 has one vote for each fully

paid share held by the Member.

A Member is not entitled to vote at a general meeting in respect of shares which are
the subject of a current Restriction Agreement for so long as any breach of that
agreement by that Member subsists.

6.9 Voting on a poll for partly paid shares

Subject to article 6.12 and the terms on which shares are issued, if a Member holds
partly paid shares, the number of votes the Member has in respect of those shares on
a poll is determined as follows:

C

D

AXB

is the number of those shares held by the Member;
is the amount paid on each of those shares excluding any amount:

) paid or credited as paid in advance of a call; and

(i) credited as paid on those shares to the extent that it exceeds the
value (ascertained at the time of issue of those shares) of the

consideration received for the issue of those shares;
is the issue price of each of those shares; and

is the number of votes attached to those shares.

6.10 Fractions disregarded for a poll

On the application of article 6.9, any fraction which arises is to be disregarded.

6.11 Joint shareholders' vote

If a share is held jointly and more than one Member votes in respect of that share, only
the vote of the Member whose name appears first in the Register counts.

6.12 Effect of unpaid call

A Member is not entitled at a general meeting to cast a vote attached to a share on
which a call is due and payable and has not been paid.
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6.13

6.14

6.15

6.16

Validity of vote in certain circumstances

Unless the Company has received written notice of the matter before the start or
resumption of the meeting at which a person votes as a proxy, attorney or
Representative, a vote cast by that person is valid even if, before the person votes:

(a) the appointing Member dies;

(b) the Member is mentally incapacitated,;

(©) the Member revokes the appointment or authority;

(d) the Member revokes the authority under which the appointment was made by

a third party; or

(e) the Member transfers the share in respect of which the appointment or
authority was given.

Objection to voting qualification

An objection to the right of a person to attend or vote at the meeting or adjourned
meeting:

(a) may not be raised except at that meeting or adjourned meeting; and

(b) must be referred to the chair of the meeting, whose decision is final.

A vote not disallowed under the objection is valid for all purposes.

Direct voting

The Directors may determine that at any general meeting or class meeting, a Member
who is entitled to attend and vote on a resolution at that meeting is entitled to a direct
vote in respect of that resolution. A "direct vote" includes a vote delivered to the
Company by post, fax or other electronic means approved by Directors. The Directors
may prescribe rules to govern direct voting including specification s as to the form,
method and timing of giving the direct vote in order for the vote to be valid, and the
treatment of direct votes.

Treatment of direct votes

A direct vote on a resolution at a meeting in respect of a share cast in accordance with
article 6.15 is of no effect and will be disregarded:

(a) if, at the time of the resolution, the person who cast the direct vote:
) is not entitled to vote on the resolution in respect of the share; or
(i) would not be entitled to vote on the resolution in respect of the share
if the person were present at the meeting at which the resolution is
considered;
(b) if, had the vote been cast in person at the meeting at which the resolution is
considered:
0] the vote would not be valid; or
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6.17

(i) the Company would be obliged to disregard the vote;

(©) subject to any rules prescribed by the Directors, if the person who cast the
direct vote is present in person at the meeting at the time the resolution is
considered; and

(d) if the direct vote was cast otherwise than in accordance with any regulations,
rules and procedures prescribed by the Directors under article 6.15.

Multiple votes

Subject to any rules prescribed by the Directors, if the Company receives a valid direct
vote on a resolution in accordance with article 6.15 and 6.16 and, prior to, after or at
the same time as receipt of the direct vote, the Company receives an instrument
appointing a proxy, attorney or Representative to vote on behalf of the same Member
on that resolution, the Company may regard the direct vote as effective in respect of
that resolution and disregard any vote cast by the proxy, attorney or Representative
on the resolution at the meeting.

7.1

7.2

Directors

Number of Directors

Unless otherwise determined by the Company in general meeting, the number of
Directors is to be not less than 3.

Retirement and election of Directors
(a) A Director must not hold office without re-election:

0) past the third annual general meeting following the Director's
appointment or last election; or

(i) for more than 3 years,
whichever is the longer.

(b) There must be an election of Directors at each annual general meeting of the
Company. This can be satisfied by one or more of the following:

0] a person standing for election as a new Director having been
nominated in accordance with article 7.5;

(i) any Director who was appointed under article 7.6 standing for
election as a Director;

(iii) any Director who is retiring at the end of the annual general meeting
due to the tenure limitation in article 7.2(a), standing for re-
election; or

(iv) if no person or Director is standing for election or re-election in

accordance with paragraphs (i), (ii) or (iii), any Director who wishes
to retire and stand for re-election. Otherwise, the person who has
been a Director the longest without re-election must retire and stand
for re-election. If 2 or more Directors have been a Director the
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7.3

7.4

7.5

7.6

longest and an equal time without re-election, then in default of
agreement, the Director to retire will be determined by ballot.

(©) This article does not apply to one Managing Director who is exempt from
retirement and re-election in accordance with article 9.1(d).

Office held until conclusion of meeting

A retiring Director holds office until the conclusion of the meeting at which that
Director retires but is eligible for re-election.

Director elected at general meeting

The Company may, at a general meeting at which a Director retires or otherwise
vacates office, by resolution fill the vacated office by electing a person to that office.

Eligibility for election as Director

Except for:

(a) a person who is eligible for election or re-election under article 7.2 or 7.6;
(b) a person recommended for election by the Directors;

(© a person who is a Member, if they have lodged at the Registered Office, at

least 35 business days before the general meeting, but no more than
90 business days before the meeting, a notice they have signed stating their
desire to be a candidate for election at that meeting; or

(d) a person who is not a Member, if a Member intending to nominate the person
for election at a general meeting has lodged at the Registered Office, at least
35 business days before the general meeting, but no more than 90 business
days before the meeting, a notice signed by the Member stating the Member's
intention to nominate the person for election, and a notice signed by the
person stating their consent to the nomination,

a person is not eligible for election as a Director at a general meeting of the Company.
Casual vacancy or additional Director

(a) The Directors may at any time appoint any person to be a Director, either to
fill a casual vacancy or as an addition to the existing Directors.

(b) A Director appointed under article 7.6(a) may retire at the next general
meet