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Parties

[insert name of Company] ACN [insert] of [insert address] (Company)

The parties set out in schedule 1
Background

A Each Shareholder holds Shares as described in schedule 1. 
B [The Founder holds beneficial interests in the Founder Shareholder and, in addition to the Shareholders, has agreed to the restraints set out in this document.] [Note: If all of the Founder’s Shares are held directly by the Founder, this clause can be deleted]

C [The Founder has agreed to guarantee the obligations of the Founder Shareholder under this document.] [Note: If all of the Founder’s Shares are held directly by the Founder, this clause can be deleted]
D This document sets out the parties’ agreement on how the affairs of the Company will be conducted from the date of this document.

Agreed terms

1 Definitions

In this document these terms have the following meanings:

	Accepting Shareholder 
	The meaning given in clause 10.2.

	Accepting Subscriber 
	The meaning given in clause 7.3.

	Affiliate 
	In relation to a person (first-mentioned person):  

(a) a person that Controls or is Controlled by the first-mentioned person;  
(b) a Related Body Corporate of the first-mentioned person;  
(c) in the case of an Investor, includes any fund or other vehicle managed or advised by the Investor; 
(d) in the case of a party that is a trustee of a trust, includes any replacement trustee of that trust where there is no change to the ultimate beneficial owner of the Securities; and

(e) in the case of the Fund, includes:

(i) the State of Queensland or its Government Agencies;

(ii) a Minister of the State of Queensland; 

(iii) a person Controlled by a person referred to in paragraphs (i) or (ii); or
(iv) a trustee of a trust where the ultimate beneficial owner of the Securities is a person referred to in paragraphs (i) to (iii).

	Allocation 
	The meaning given in clauses 7.4(a) and 10.3(b) as the context requires. 

	Bad Leaver 
	A person who ceases to be employed or engaged by a Group Company, as a result of their:

(a) resignation within [insert] years of the date of this document; or
(b) termination by the Company with cause, including because they have committed: 
(i) fraud;
(ii) an indictable criminal offence;
(iii) a breach of a restrictive covenant; or 
(iv) a material breach of their employment or consulting agreement.

	Board 
	The board of Directors of the Company, which at the date of this document, comprises the persons set out in the table in schedule 2.

	Business 
	The business of the Group as at the date of this document being [insert] and as modified from time to time with the required approval of the Board and/or Shareholders.

	Business Day 
	A day on which banks are open for general banking business in Brisbane, excluding Saturdays, Sundays and public holidays.

	Call Option 
	An option for the Co-Investor to buy the Fund’s Securities which is granted by the Fund under clause 12.

	Call Option Completion Date 
	The date set out in the Call Option Exercise Notice which must be at least 10 Business Days after, but no later than 20 Business Days after, the date of the Call Option Exercise Notice. 

	Call Option Exercise Notice 
	A notice substantially in the form set out in schedule 4.

	Call Option Exercise Price 
	For each Security held by the Fund, the price payable by the Co-Investor for that Security on the Call Option Completion Date, being an amount equal to the Subscription Price for that Security as adjusted each day from the date of issue up to and including the Call Option Completion Date by:  
(a) the prevailing market yield for a Queensland Treasury Corporation benchmark fixed rate bond closest to a 10 year maturity per annum; plus  
(b) a margin of 2% per annum,  
calculated and capitalised daily.

	Call Option Period 
	The period commencing at 9.00 am on the second anniversary of the date of this document and ending at 5.00 pm on the fifth anniversary of the date of this document, but excluding the follow periods of time:

(a) from the time the Company, a Shareholder or their Representatives receive any enquiries from a third party in relation to (or that could be reasonably expected to lead to) a Third Party Offer until communication by that third party that no Third Party Offer will be forthcoming;
(b) from receipt of a Third Party Offer until clauses 10 and 11 have been fully complied with (to the extent applicable); and
(c) from the time a meeting of the Board or Shareholders considers, and the Board or Shareholders adopt, a strategy to pursue a trade sale or IPO of the Company until any such strategy is abandoned or the relevant transaction is completed.

	Chair 
	The chair of the Board.

	Change in Control
	In relation to any entity (the first mentioned entity):

(a) a change in the entity that Controls the first mentioned entity (other than if the Ultimate Holding Company of the first mentioned entity remains the same following the change);

(b) an entity that Controls the first mentioned entity ceases to Control that entity (other than if the Ultimate Holding Company of the first mentioned entity remains the same following the change); or
(c) if the first mentioned entity is not Controlled, another entity acquires Control of the first mentioned entity.

	Co-Investor 
	The party listed as a ‘Co-Investor’ in schedule 1.

	Confidential Information 
	Information disclosed by or on behalf of one party to another party in connection with this document which has been designated as confidential by the party disclosing the information, or information which by its nature should reasonably be considered to be confidential, but does not include: 

(a) any information which is in the public domain at the time of its disclosure or subsequently becomes part of the public domain other than as a result of a breach by the person receiving the Confidential Information of clause 21.1;  
(b) any information that was known to the party receiving the Confidential Information at the time of disclosure of the confidential information except as a result of a prior confidential disclosure by the party disclosing the Confidential Information; or  
(c) any information that is disclosed to the party receiving the Confidential Information by any third party who is not known to the party receiving the Confidential Information to be acting in breach of a confidentiality obligation owed to the party disclosing the Confidential Information.

	Constitution 
	The constitution of the Company from time to time.

	Control 
	The same meaning given to it in section 50AA of the Corporations Act.

	Corporations Act 
	The Corporations Act 2001 (Cth) as amended.

	Deed of Accession 
	A deed poll in a form attached as annexure A.

	Default Shares 
	The meaning given in clause 17.1(a).

	Director 
	A director of the Company and, as at the date of this document, means the Directors listed in the table in schedule 2.

	Dispose 
	To sell, assign, transfer, convey, exchange, create a Security Interest over or otherwise dispose of a legal or beneficial interest and ‘Disposal’ shall be construed accordingly.

	Drag Along Notice 
	The meaning given in clause 11.1(a).

	Dragging Shareholders 
	The meaning given in clause 11.1(a).

	Employee Incentive Plan 
	The meaning given in clause 8(a). 

	Excluded Issue 
	(a) An issue of Securities expressly contemplated under this document or the Subscription Agreement; 
(b) Securities issued in connection with share splits or the issue of dividends which is approved by a Required Resolution of the Board;
(c) an issue of Securities under an Employee Incentive Plan;  
(d) Securities issued as part of an IPO which is approved by a Required Resolution of the Board; 
(e) Securities constituting all or part of the consideration for a bona-fide acquisition of assets or shares by the Group which is approved by the Required Resolution of the Board; or

(f) an issue of Securities approved in writing by all Shareholders.

	Exercise Notice 
	The meaning given in clause 10.6(a).

	Exercise Period 
	The meaning given in clause 10.5(b)(iv).

	Fair Market Value 
	The amount determined in accordance with clause 17.5.

	Financial Year 
	A period of 12 consecutive calendar months ending on 30 June or on another day decided by the Board.

	Follow-On Raising 
	An issue of Securities after the date on which Securities are first issued under the Subscription Agreement other than an issue under paragraphs (a)-(c) of the definition of Excluded Issue.

	Founder 
	Each party listed as a ‘Founder’ in schedule 1.

	Founder Shareholder 
	A Founder (if Shares are held directly by the Founder) or the party listed as the ‘Founder Shareholder’ in schedule 1.

	Fund 
	The party listed as the ‘Fund’ in schedule 1.

	Fund Director 
	The meaning given in clause 3.6(b)(i).

	Government Agency 
	Any government or governmental, semi-governmental, administrative, fiscal or judicial body, department, commission, authority, tribunal, agency or entity whether foreign, federal, state, territorial or local.

	Group 
	The Company and the Subsidiaries, and Group Company means any one of them.

	GST 
	The meaning given in the GST Law.

	GST Law
	The meaning given in the A New Tax System (Goods and Services Tax) Act 1999 (Cth).

	Holding Company
	The meaning given in the Corporations Act.

	Independent Expert 
	A reputable and qualified independent expert who is independent of the relevant parties.

	Intellectual Property Rights 
	All intellectual property rights whether now existing or created after the date of this document including copyright and neighbouring rights, registered and unregistered trade and service marks, business and domain names, all rights in relation to inventions (including patents and patent applications), designs, plant varieties, circuit layouts, confidential information, trade secrets, know how, research data, recipes, formulae, discoveries and any other intangible proprietary rights whether registered or not arising from intellectual activity.

	Investor 
	The Fund[, the Panel Member[s]] and the Co-Investor, and any other person (other than a Founder Shareholder or an Affiliate) who becomes a Shareholder after the date of this document by subscribing for Shares for cash.

	IPO 
	An initial public offering of Shares or shares in a holding company of the Company in conjunction with a listing or quotation on a recognised stock exchange.

	Issue Acceptance 
	The meaning given in clause 7.3.

	Issue Notice 
	The meaning given in clause 7.2.

	Issue Securities 
	The meaning given in clause 7.2.

	Law 
	Includes:
(a) any statute, regulation, rule, by-law, ordinance, proclamation, judgement, treaty, decree, convention, rule or principle of common law or equity, rule of any applicable stock exchange, or requirement or approval (including any Government Agency);  
(b) any regulation, rule, by-law, ordinance, proclamation or judgement made under that law; and  
(c) that law as amended, consolidated, supplemented, re-enacted or replaced.

	Matching Capital 
	The meaning given in clause 7.7(a).

	Notice 
	The meaning given in clause 27.1.

	Observer 
	A person who is not a Director but who is nominated under clause 3.9 to attend all meetings and proceedings of the Board as an observer and to receive all papers provided to the Board.

	Other Shareholders 
	The meaning given in clause 11.1(a). 

	[Panel Member 
	[Each / The] party listed as a ‘Panel Member’ in schedule 1.]

	Put Option 
	The option for the Fund to sell its Securities which is granted by the Co-Investor and Founder Shareholder under clause 13.

	Put Option Completion Date 
	The date set out in the Put Option Exercise Notice which must be at least 10 Business Days after the date of the Put Option Exercise Notice. 

	Put Option Counterparty 
	The recipient of a Put Option Exercise Notice under clause 13.2.

	Put Option Exercise Notice 
	A notice substantially in the form set out in schedule 5.

	Put Option Exercise Price 
	For each Security held by the Fund, the price payable by the Co-Investor for that Security upon exercise of the Put Option, being an amount equal to the Subscription Price for that Security as adjusted each day from the date of issue up to and including the Put Option Completion Date by:
(a) the prevailing market yield for a Queensland Treasury Corporation benchmark fixed rate bond closest to a 10 year maturity per annum; plus
(b) a margin of 2% per annum,  
calculated and capitalised daily.

	Put Option Period 
	The period on and after the date of this document.

	QBDF
	QBDF Pty Ltd ACN [insert].

	Quarter
	A period of three consecutive calendar months, with successive Quarters ending on 31 March, 30 June, 30 September and 31 December.

	Related Body Corporate 
	The meaning set out in the Corporations Act and Related Bodies Corporate has a corresponding meaning.

	Remaining Accepting Shareholder 
	The meaning given in clause 10.3(c)(iii).

	Remaining Sale Securities 
	The meaning given in clause 10.3(c)(i).

	Representative 
	In respect of a person means an officer, employee, contractor, auditor, banker or professional adviser of that person.

	Required Form
	The relevant financial reporting form published by the Fund on the Fund’s website.

	Required Resolution 
	A resolution:
(a) approved by Directors with at least [insert – must be a minimum of 75% or, where a single Shareholder will have a Shareholding of 75% or more after completion of the Subscription Agreement, such higher percentage as is necessary to ensure the approval of at least two Shareholders is required]% of the votes entitled to be cast on the resolution, provided that such majority must include: 
(i) at least one Director appointed by the Co-Investor; and

(ii) if the Fund has appointed a Director, that Director; or 
(b) identified in a document sent to all Directors where Directors representing at least [insert figure included in paragraph (a)]% of the votes entitled to be cast on the resolution sign a statement that they are in favour of the resolution set out in the document, provided that such majority must include: 
(i) at least one Director appointed by the Co-Investor; and

(ii) if the Fund has appointed a Director, that Director.

	Respective Proportion 
	In respect of each Shareholder, the proportion that the aggregate number of Shares held by that Shareholder bears to the aggregate number of Shares on issue at the relevant time, except that:  
(a) if no offer is being made to the Fund, the Fund’s Shares are excluded from the number of issued Shares; and  
(b) for the purposes of clause 10.3, the Seller’s Shares are excluded from the number of issued Shares.

	Restrained Party 
	The meaning given in clause 19.2. 

	Sale Securities 
	The meaning given in clause 10.1(c)(i).

	Security 
	A security of the Company and includes the Shares, options, any convertible notes, warrants or other securities capable of conversion into Shares issued by the Company.

	Security Interest 
	(a) A ‘security interest’ as defined in the Personal Property Securities Act 2009 (Cth);  
(b) any third party rights or interests including a mortgage, lien, charge, pledge, assignment by way of security, security interest, encumbrance, title retention, preferential right or trust arrangement, claim, covenant, easement or any other security arrangement or any other arrangement having the same effect;  
(c) a right, interest or arrangement which has the effect of giving another person priority over creditors including any right of set-off;  
(d) a right that a person (other than the owner) has to remove something from land (known as a profit à prendre), easement, public right of way, restrictive or positive covenant, lease, or licence to use or occupy; or  
(e) an agreement to create any of them or allow them to exist.

	Seed Preference Shares 
	Convertible preference shares issued by the Company.

	Seller 
	The meaning given in clause 10.1(a). 

	Share 
	A fully paid ordinary share or Seed Preference Share (as relevant) in the capital of the Company, but excludes an Unvested Share.

	Share Qualification 
	Any required holding of Shares set out in clauses 3.3 or 3.2 (as applicable) which entitles a Shareholder to appoint a Director.

	Shareholder 
	A party who holds Shares and, at the date of this document, means a party listed as holding Shares in the table in schedule 1 (other than in respect of the unallocated Employee Incentive Plan).

	Shareholder Associate
	In relation to a Shareholder:

(a) an Affiliate;

(b) a ‘related entity’ (as that term is defined in the Corporations Act);

(c) a ‘relative’ (as that term is defined in the Corporations Act); or
(d) an ‘associate’ of the Shareholder in relation to the Company under any provision in Division 2 of Part 1.2 of the Corporations Act and, where necessary, as if the reference to associate was included in the relevant Chapter of the Corporations Act.

	Shareholding 
	All or any of the Shares held by a Shareholder, as the context requires.

	Special Resolution 
	A resolution:
(a) approved by the holders of [insert – must be a minimum of 75% or, where a single Shareholder will have a Shareholding of 75% or more after completion of the Subscription Agreement, such higher percentage as is necessary to ensure the approval of at least two Shareholders is required]% or more of all issued Shares whether voting in person, by proxy, by attorney or by corporate representative; or 
(b) identified in a document sent to all Shareholders where Shareholders holding [insert figure included in paragraph (a)]% of all Shares entitled to be voted on the resolution sign a statement that they are in favour of the resolution set out in the document. 

	Subscription Agreement 
	The subscription agreement dated [insert] under which the Investors agreed to subscribe for Shares.

	Subscription Price 
	In respect of a Security, the subscription price paid by the Shareholder to the Company for the issue of that Security.

	Subsidiary 
	A subsidiary of the Company as defined by section 9 of the Corporations Act.

	Tag Along Notice 
	The meaning given in clause 10.5(a). 

	Tag Along Option 
	The meaning given in clause 10.5(b). 

	Third Party Buyer
	The meaning given in clause 11.1(a).

	Third Party Offer 
	The meaning given in clause 11.1(a).

	Transfer Acceptance 
	The meaning given in clause 10.2.

	Transfer Notice 
	The meaning given in clause 10.1(a).

	Ultimate Holding Company
	The meaning given in the Corporations Act.

	Unvested Shares 
	Any shares in the capital of the Company that have not vested pursuant to clause 14.


2 Adoption of Constitution and interaction with this document
2.1 Adoption of Constitution

By executing this document, each Shareholder confirms that they are in favour of the following special resolution of Shareholders, which will take effect upon the last Shareholder executing this document:

That, in accordance with section 136(1)(b) of the Corporations Act 2001 (Cth), the draft constitution in annexure B be adopted as the constitution of the Company in substitution for, and to the exclusion of, the existing constitution of the Company.

2.2 This document and the Constitution

(a) If there is an inconsistency between this document and the Constitution, the provisions of this document prevail. An inconsistency will be considered to exist if, regardless of the purpose of the provision, the relevant subject matter or action to be taken (including the issue or Disposal of Securities) is dealt with differently in both the Constitution and this document.
(b) If necessary, the Shareholders must procure that the Constitution (and the constitution of each Subsidiary) is amended as soon as is practicable to ensure that a provision of this document is effective in accordance with its terms.
(c) To the maximum extent permitted by Law, the parties agree to waive any provisions contained in the Constitution to the extent that those provisions are inconsistent with the provisions in this document, so that they have no force or effect during the term of this document.

3 Board of Directors 

3.1 Number of Directors

The Company must have at least two Directors.  At least one Director must reside ordinarily in Australia.

3.2 Appointment and removal of Directors

(a) [Subject to clause 3.3:]
(i) The Fund may appoint one Director.

(ii) Each Shareholder (other than the Fund) may appoint one Director if they hold at least [insert]% of Shares.

(iii) For the purpose of paragraph (ii):

(A) each Founder Entity which is ineligible to appoint a Director on its own may aggregate its Shareholdings with other Founder Entities to appoint a Director; and

(B) [each Panel Member which is ineligible to appoint a Director on its own may aggregate its Shareholdings with other Panel Members to appoint a Director].

(b) A Shareholder entitled to appoint a Director under clause 3.2(a) may appoint a Director, or remove and replace that Director, by notice in writing to the Company and the other Shareholders.
(c) For the purpose of clause 3.2(b), those Shareholders eligible and willing to appoint a Director provide written notice to the Company and the other Shareholders that the persons listed opposite their name in schedule 2 are to be appointed Directors with effect from the date of this document.
3.3 [Appointment and removal of Director before Follow-On Raising

Until a Follow-On Raising is completed, the Panel Member[s] may only exercise their right under clause 3.2(a): 

(a) if the Fund appoints a Director; or

(b) with the Fund’s prior written consent.] [Note: Only include this clause if Panel Member is a party to this document]
3.4 Alternate Directors

Each Director is entitled to appoint an alternate to act on their behalf as a Director and the Company’s obligations to the Director will be taken to extend to such an alternate.

3.5 Chair
The Chair will initially be [insert] and may only be replaced by Required Resolution.  The Chair will not have an additional casting vote.
3.6 Removal of Directors

A Shareholder that has appointed a Director under clause 3.2 must remove that Director from the Board by giving written notice to the Company and must ensure that the Director resigns as a director of all relevant Group Companies and committees of the Board, if:

(a) at any time that Shareholder does not meet the requisite Share Qualification for the appointment of the relevant Director; 
(b) [in the case of a Panel Member who appointed a Director in reliance of clause 3.3, if:

(i) the Director appointed by the Fund under clause 3.2(a)(i) (Fund Director) ceases to be a Director (and is not replaced); and

(ii) within 10 Business Days of the Fund Director ceasing to be a Director, the Fund does not provide its written consent to the Director appointed by the Panel Member remaining as a Director;] [Note: Only include this clause if Panel Member is a party to this document]
(c) the Director:

(i) becomes incapable of managing their own affairs due to a medical or mental condition (as evidenced by a certificate to that effect by a qualified medical practitioner);

(ii) is disqualified from acting as a Director under the Corporations Act;

(iii) has disregarded a written direction of the Board; or

(iv) has wilfully falsified the Company’s accounts.

3.7 Effect of appointment or removal

(a) Following service of a notice in accordance with clause 3.2(b), the appointment of the relevant Director takes effect when their written consent to act as a Director is received at the registered office of the Company. 

(b) The removal of a Director takes effect at the earlier of:

(i) the time when the written notice of removal under clause 3.2(b), or the Director’s resignation letter, is received at the registered office of the Company; or 

(ii) [the expiry of the 10 Business Day period referred to in clause 3.6(b)(ii).] [Note: Only include this clause if Panel Member is a party to this document]

3.8 Director is nominee of Shareholder

(a) Each party acknowledges that a Director appointed by a Shareholder is the nominee of that Shareholder.

(b) Subject to the Director’s duties under applicable law and this document, the Director appointed by a Shareholder may:

(i) have regard to and represent the interests of the Shareholder who appointed them; and

(ii) act in the interests of the Shareholder who appointed him or her in performing any of the Director’s duties or exercising any power, right or discretion as a Director, except where, in doing so, the Director is not acting in good faith in the interests of the Company as a whole.

3.9 Observation right
By notice in writing to the other parties, any Investor who has not appointed a Director may nominate a person from time to time who will have the right to attend all meetings and proceedings of the Board as an observer and to receive all papers provided to the Board, provided such person signs a confidentiality agreement in a form reasonably acceptable to the Board if requested by the Board.
3.10 Fees and expenses
(a) No Directors’ fees are payable unless authorised by Special Resolution.

(b) The Directors are entitled to be reimbursed by the Company for out-of-pocket expenses reasonably and properly incurred in attending meetings of the Board or its committee, and performing duties authorised by the Board on behalf of the Company, to the extent approved by the Board.

3.11 Insurance
The Company will take out and maintain at all times directors’ and officers’ liability insurance cover in respect of those risks (which can be lawfully covered) and to an appropriate level approved by the Board.

4 Board meetings
4.1 Quorum
(a) A quorum for a Board meeting will be at least two Directors, including at least one Director appointed by an Investor, present in person or by telephone or by equivalent electronic means.

(b) Where a quorum is not present within 30 minutes of the scheduled time for the meeting:

(i) the meeting will be adjourned to the same time on the next Business Day; and

(ii) the Company will endeavour to contact the Directors who were not present at the first meeting to advise them of the adjourned meeting.
4.2 Meetings and materials

The Board will meet [insert how regularly the Board will meet – it must be at least once each Quarter].  The Co-Investor and Founder must ensure that, unless otherwise agreed by the Board and all Observers (if any), at least five Business Days before each meeting, the Directors and all Observers (if any) receive an agenda and all relevant papers for that meeting including:

(a) a report from the Chief Executive Officer setting out the key issues relating to the Business;

(b) a cashflow forecast showing forecast cashflows for each of the [insert number] months from and including the current month; and

(c) any other information or reports as requested by the Directors.

Draft minutes of each Board meeting will be provided to every Director and all Observers (if any) within five Business Days after the meeting.
4.3 Voting rights

(a) Each Director present at a Board meeting will be entitled to exercise, in aggregate, the voting rights equal to their appointing Shareholder’s Shareholding.

(b) If there is more than one Director appointed by a Shareholder present and entitled to vote at a Board meeting, they will each be entitled to voting rights equal to the aggregate voting rights of their appointing Shareholder’s Shareholding divided by the number of Directors appointed by that Shareholder who are present.

(c) Subject to clause 5.2, a resolution of the Board must be passed by a majority of votes cast by the Directors entitled to vote on the resolution.

(d) Only the voting rights of those Directors present and voting on a resolution are counted to determine whether a resolution is passed.

5 Management and decision making

5.1 Overall direction of the Company

The Board must decide all matters concerning the overall direction and management of the Company and the Group and the formulation of the policies to be applied in the conduct of the Business. 

5.2 Board decisions by Required Resolution

Subject to clause 5.3(b), the Company must not make, and must ensure that no Subsidiary makes, any decision covering a matter listed in Part A of schedule 3 without the approval of the Board by Required Resolution.
5.3 Shareholder decisions by Special Resolution

(a) The Company must not make, and must ensure that no Subsidiary makes, any decision covering a matter listed in Part B of schedule 3 without the approval of the Shareholders by Special Resolution.
(b) To the extent a decision covers a matter listed in both Part A and Part B of schedule 3, the Company must not make, and must ensure that no Subsidiary makes, any decision regarding that matter without the approval of the Shareholders by Special Resolution.

6 General restrictions on Disposal and issue

6.1 General restriction on Security Interests

A Shareholder (other than an Investor) may not grant any Security Interest over Securities without first obtaining Board approval by Required Resolution. 
6.2 Deed of Accession

Despite any other provision of this document or the Constitution, any Disposal or issue of Securities to any person who is not a Shareholder must be conditional on the person first entering into:

(a) a binding Deed of Accession; or

(b) if required by the Fund, a new shareholders’ deed as agreed by the parties. 
6.3 Treatment of new Shareholders

(a) Subject to clause 6.3(c), if a Shareholder which is defined as the Fund[, the / a Panel Member], the Co-Investor or Founding Shareholder under this document intends to Dispose of Securities to a person, the transferor:

(i) may, if continuing to be a Shareholder; or

(ii) must, if ceasing to be a Shareholder, 

nominate the transferee (or one transferee is there are multiple transferees) to be treated as the defined term of the transferor for the purpose of this document by written notice to the other parties delivered before the time the relevant Securities are Disposed to the nominated transferee/s.
(b) In any notice provided by the Fund under clause 6.3(a), the Fund may also nominate a person to be treated as ‘QBDF’ for the purpose of this document.

(c) The Fund may only provide a notice under clause 6.3(a) where it is Disposing of Securities to a person who is an Affiliate of the Fund.
(d) If a notice is provided under clause 6.3(a), the parties agree that from the time relevant Securities are Disposed to the nominated transferee: 

(i) the nominated transferee will be treated as the defined term of the transferor for the purpose of this document; and

(ii) in the case of a nomination under clause 6.3(b), the definition of ‘QBDF’ in this document will be amended to be the person nominated by the Fund in which case the previous person defined as ‘QBDF’ will cease to be the defined person.
7 Pre-emptive rights on issue of Securities 

7.1 Excluded issues 

This clause 7 does not apply to any Excluded Issue.
7.2 Offer

The Company must offer each Shareholder (other than the Fund) its Respective Proportion of the total number of Securities (Issue Securities) to be issued by written notice (Issue Notice) specifying:

(a) the terms of issue of the Issue Securities;

(b) the total number of Issue Securities available for subscription; and
(c) the date on which subscription monies for the Issue Securities must be paid to the Company.

Nothing precludes the Company making an offer to the Fund under this clause.
7.3 Acceptance

A Shareholder wishing to subscribe for Issue Securities (Accepting Subscriber) in response to an Issue Notice must, within 10 Business Days after receipt of the Issue Notice, irrevocably notify the Board of the number of Issue Securities it is willing to subscribe for (Issue Acceptance) which may be higher, lower or equal to its Respective Proportion.

7.4 Allocation

(a) If the aggregate Issue Acceptances received by the Board in accordance with clause 7.3 is less than or equal to the total number of Issue Securities, each Accepting Subscriber’s allocation of Issue Securities (Allocation) is the amount of Issue Securities set out in its Issue Acceptance.

(b) If the aggregate Issue Acceptances received by the Board in accordance with clause 7.3 is greater than the total number of Issue Securities, each Accepting Subscriber’s Allocation is the lesser of:

(i) its Issue Acceptance; and

(ii) the relevant Accepting Subscriber’s Respective Proportion of the Issue Securities. 
(c) Any Issue Securities which remain unallocated must be re-offered to those remaining Accepting Subscribers who in their Issue Acceptance specified a number of Issue Securities greater than their Respective Proportion of the Issue Securities and this process will be repeated until either all Issue Securities are allocated, or every Accepting Subscriber offered Issue Securities under this clause has rejected the offer.

7.5 Completion
On completion, each Accepting Subscriber must pay to the Company the subscription monies for the Issue Securities and the Company must issue the Issue Securities to that Accepting Subscriber.

7.6 Issue to third parties

Subject to clause 6.2, after the procedures set out in this clause have been complied with and exhausted, if any Issue Securities have not been accepted, the Company may, within 90 days, issue those Issue Securities to one or more other parties on terms no more favourable to the other party than those offered to the Shareholders.
7.7 Matching capital
(a) The parties acknowledge that any subscription by the Fund for Securities is conditional on an amount greater than or equal to the amount which the Fund is obliged to subscribe (Matching Capital) having been received from the Co-Investor by or on behalf of the Company.  
(b) The Company acknowledges that any funds received from the Fund pending receipt of Matching Capital will be held on trust for the Fund until such time as Matching Capital is received, and will be returned to the Fund (together with any interest accrued) upon request by the Fund at any time before Matching Capital is received.
8 Employee Incentive Plan

The Shareholders agree that:

(a) at any time, the Board may establish a formal written employee incentive plan to issue Securities to eligible service providers (whether Directors, employees or contractors) that result in the issue of that number of shares of an amount up to [insert]% of the fully diluted share capital of the Company as at the date of this document (Employee Incentive Plan); 

(b) the Employee Incentive Plan will authorise the Directors to issue Securities under the Employee Incentive Plan to eligible service providers in their discretion; and

(c) any issue of Securities under the Employee Incentive Plan will be an Excluded Issue.

9 Permitted Disposals

9.1 Disposal to Affiliates
Subject to clauses 6.2 and 9.2, but despite any other provision of this document:

(a) a Shareholder (other than a Founder Shareholder or Co-Investor) may Dispose any or all of its Securities from time to time to any of its Affiliates without restriction; 
(b) other than in relation to a Founder Shareholder or Co-Investor, an Affiliate of a Shareholder may Dispose any or all of its Securities from time to time to that Shareholder or another Affiliate of that Shareholder without restriction; 

(c) a Founder Shareholder may Dispose any or all of its Securities from time to time to any of its Affiliates with the prior written consent of the Co-Investor; and

(d) a Co-Investor may Dispose any or all of its Securities from time to time to any of its Affiliates with the prior written consent of the Fund.

9.2 Ceasing to be an Affiliate

If a person to whom a Shareholder has disposed any Securities ceases to be an Affiliate (as applicable) of that Shareholder:

(a) that Shareholder must procure that that person immediately disposes the relevant Securities back to the original transferor (who must purchase the Securities); and

(b) all rights attaching to the Securities held by that person will be suspended until the disposal back to the original transferor is completed.
10 Pre-emptive rights on Disposal

10.1 Pre-emptive offer

(a) Subject to clauses 12 and 13, a Shareholder wishing to Dispose of Securities (Seller) must first give to the Board, and the Board must give notice to each other Shareholder a written notice (Transfer Notice) which, except to the extent set out in clause 10.1(b), constitutes an offer by the Seller to Dispose of the Sale Securities (as defined in clause 10.1(c)(i)) at the price stated in the Transfer Notice and in the manner outlined in this clause.  

(b) Any Transfer Notice given to the Fund does not constitute an offer by the Seller to Dispose of the Sale Securities (as defined in clause 10.1(c)(i)) to the Fund.  Rather, the Transfer Notice is given to the Fund for information purposes only.
(c) The Transfer Notice must set out:

(i) the number and class of Securities it proposes to Dispose of (Sale Securities);

(ii) the name of any proposed third party buyer;

(iii) the price payable per Sale Security; and
(iv) the key terms of any offer from a purchaser or agreement between the Seller and the purchaser concerning the Seller’s Securities.

10.2 Acceptance 

A Shareholder (other than the Fund) wishing to purchase Sale Securities (Accepting Shareholder) in response to a Transfer Notice must, within 10 Business Days after receipt of the Transfer Notice, irrevocably notify the Board of the number of Sale Securities it is willing to purchase (Transfer Acceptance).

10.3 Allocation

(a) If the aggregate Transfer Acceptances received by the Board in accordance with clause 10.2 is less than the total number of Sale Securities:

(i) the Company must immediately notify the Seller of that fact; and
(ii) the Seller is free to Dispose of the Sale Securities to any person within 90 days of the date of the Transfer Notice on terms no more favourable to that person than those set out in the Transfer Notice.

(b) If the aggregate Transfer Acceptances received by the Board in accordance with clause 10.2 is equal to the total number of Sale Securities, each Accepting Shareholder’s allocation of Sale Securities (Allocation) is the amount of Securities set out in its Transfer Acceptance.
(c) If the aggregate Transfer Acceptances received by the Board in accordance with clause 10.2 is greater than the total number of Sale Securities, each Shareholder’s Allocation is determined as follows: 

(i) All Accepting Shareholders are allocated Sale Securities equal to the lesser of:

(A) its Transfer Acceptance; and

(B) the relevant Accepting Shareholder’s Respective Proportion of the Sale Securities.

The total number of Sale Securities less the Sale Securities allocated under this clause 10.3(c)(i) is the Remaining Sale Securities.
(ii) If only one Shareholder’s Transfer Acceptance exceeded its Respective Proportion of the Sale Securities, that Accepting Shareholder is allocated the Remaining Sale Securities.

(iii) If more than one Shareholder’s Transfer Acceptance exceeds its Respective Proportion of the Sale Securities (each a Remaining Accepting Shareholder), the Remaining Sale Securities will be apportioned between each Accepting Shareholder using the following formula:

A = ((B – C) / (D – E)) x F

Where:

A = The number of Remaining Sale Securities to be allocated to the Remaining Accepting Shareholder

B = The number of Sale Securities the subject of the Remaining Accepting Shareholder’s Transfer Acceptance

C = The number of Sale Securities allocated to the Remaining Accepting Shareholder under clause 10.3(c)(i)
D = The number of Sale Securities the subject of all Remaining Accepting Shareholders’ Transfer Acceptances

E = The number of Sale Securities allocated to all Remaining Accepting Shareholders under clause 10.3(c)(i)
F = The number of Remaining Sale Securities.

10.4 Completion 

At completion, the Seller must transfer, and each Accepting Shareholder must accept, the respective Allocation of Securities on the terms set out in the Transfer Notice.

10.5 Fund’s Tag Along Option

(a) If a Seller (other than the Fund) is permitted to Dispose Sale Securities to any person pursuant to clause 10.3(a) and intends to do so, the Seller must, before Disposing of any Securities, give the Fund a written notice (Tag Along Notice) confirming their intention and including the information described in clause 10.5(b). 

(b) Receipt of a Tag Along Notice gives the Fund the right (Tag Along Option) to require the Seller to procure the purchase by the proposed buyer of all of the Securities held by the Fund and must include details of:

(i) the name of the proposed buyer; 

(ii) the number of Securities in the proposed Disposal to the proposed buyer;

(iii) the sale price and any other terms of the proposed Disposal to the proposed buyer; and

(iv) the period during which a Tag Along Option may be exercised, which must be a period of not less than [insert] Business Days from the date of service of the Tag Along Notice (Exercise Period).

10.6 Exercise of Tag Along Option

(a) A Tag Along Option may be exercised by notice (Exercise Notice) from the Fund to the Seller given within the Exercise Period.

(b) If the Fund exercises its Tag Along Option, the Seller must not Dispose of any Securities to the purchaser unless the purchaser, at the same time, buys the Securities specified in the Exercise Notice at the same price per Security and otherwise on the same terms.

(c) If the Tag Along Option is not exercised within the period specified in the Tag Along Notice, it will be deemed to have lapsed at midnight on the last day of the Exercise Period.

11 Drag along 

11.1 Drag Along Notice

(a) If: 
(i) the Company or any Shareholder receives a bona fide written offer from a third party who is not a Shareholder Associate (Third Party Buyer) to purchase all of the Securities in the Company for cash (Third Party Offer); and 
(ii) the holders of:

(A) greater than 50% of Seed Preference Shares; and

(B) at least [insert – must be a minimum of 75]% of all issued Shares, 
accept the Third Party Offer (each accepting Shareholder being a Dragging Shareholder), 
any Dragging Shareholder may issue to one or more remaining Shareholders (Other Shareholders) a notice requiring those Other Shareholders to sell their Securities to the Third Party Buyer under the terms of the Third Party Offer (Drag Along Notice).

(b) Despite anything else in this document the pre-emption procedure set out in clause 10 does not apply to the relevant Securities once a Drag Along Notice has been issued.

11.2 Terms of Offer

(a) The terms on which the Dragging Shareholders require the Other Shareholders to sell their Securities must: 
(i) be consistent with the Third Party Offer including being no less favourable to the Other Shareholders than the terms on which the Dragging Shareholders are selling their Securities; and

(ii) if the Fund is an Other Shareholder, provide, as the only obligations of the Fund in relation to the sale of its Securities, that, on the time and date for completion of the sale specified in the Drag Along Notice, the Fund must deliver to the Third Party Buyer:

(A) completed (but unstamped) transfers of its Securities in registrable form duly executed by the Fund; and
(B) any certificates for its Securities, or declarations as to the loss or destruction of such certificates.

(b) The Drag Along Notice must attach a copy of the Third Party Offer and specify:

(i) the details of the Third Party Buyer;

(ii) the consideration payable for each Security; and

(iii) any other key terms and conditions upon which the Other Shareholders’ Securities will be purchased. 

(c) Subject to clause 11.2(d), each Other Shareholder must, within 10 Business Days of service of the Drag Along Notice (or such later date contemplated by the Third Party Offer), sell all of their Securities to the Third Party Buyer in accordance with the key terms and conditions of the Third Party Offer and Drag Along Notice. 

(d) The Other Shareholders are not obliged to sell their Securities in accordance with clause 11.2(c) if the Dragging Shareholders do not complete the sale of all their Securities to the Third Party Buyer on the same key terms and conditions set out in the Third Party Offer.
12 Co-Investor’s Call Option over Fund’s Securities
12.1 Grant of Call Option
In consideration for the grant of the Put Option, the Fund grants to the Co-Investor a Call Option to buy each of the Fund’s Securities for the Call Option Exercise Price.

12.2 Exercise of Call Option
If the Co-Investor wishes to exercise the Call Option, it must deliver to the Fund an executed Call Option Exercise Notice during the Call Option Period.

12.3 Call Option over all of Fund’s Securities only
The Fund and the Co-Investor acknowledge that the Call Option, if exercised, must be exercised over all of the Fund’s Securities.

12.4 Calculation of Call Option Exercise Price
Upon receipt of a Call Option Exercise Notice, the Fund must promptly (and at least five Business Days before the Call Option Completion Date) calculate the Call Option Exercise Price for each Security held by it and provide written notice to the Co-Investor confirming the same, together with a copy of its workings.  In the absence of manifest error, the Fund’s calculations will be deemed to be correct.

12.5 Treatment of Put Option
Upon receipt of a Call Option Exercise Notice, the Fund must not exercise the Put Option or make any other agreement to Dispose of its Securities.

12.6 Completion
On the Call Option Completion Date, the Fund must transfer each of its Securities to the Co-Investor free of Security Interests on payment of the Call Option Exercise Price, which must be paid by the Co-Investor in cleared funds to a bank account nominated by the Fund.

13 Fund’s Put Option
13.1 Grant of Put Option
In consideration for the grant of the Call Option (in respect of the Co-Investor) and the Fund’s agreement to subscribe for Shares under the Subscription Agreement (in respect of the Founder Shareholder), the Co-Investor and the Founder Shareholder each grant to the Fund the Put Option to sell each of the Fund’s Securities to them for the Put Option Exercise Price in accordance with this clause 13.

13.2 Exercise of Put Option
(a) If:

(i) the Co-Investor or the Company breaches the Subscription Agreement, the Constitution or this document and either: 

(A) the breach is incapable of remedy; or

(B) following written notice from the Fund to the Co-Investor, the non-compliance is not remedied within five Business Days after such notice; 

(ii) a Special Resolution: 
(A) is proposed and passed by Shareholders at a general meeting but the Fund voted against the Special Resolution; or
(B) is proposed and approved by Shareholders by written resolution but the Fund did not sign the written resolution (whether it was required to do so or not);

(iii) a Special Resolution listed in clause 2(b) (change of business) or 2(d) (sale) of schedule 3 is proposed and: 
(A) passed by Shareholders at a general meeting; or

(B) approved by Shareholders by written resolution;

(iv) the principal place of business of the Company ceases to be in Queensland; 
(v) there is a Change in Control of the Co-Investor or of a Holding Company of the Co-Investor and the Fund has not given its prior written consent to such Change in Control occurring; or

(vi) a Dispute is not resolved within 20 Business Days of the commencement of mediation in accordance with clause 22.3,

the Fund may exercise the Put Option by delivering to the Co-Investor an executed Put Option Exercise Notice during the Put Option Period, together with a copy of its workings calculating the Put Option Exercise Price for each of the Fund’s Securities.

(b) If the Founder Shareholder breaches the Subscription Agreement, the Constitution or this document and either:

(i) the breach is incapable of remedy; or

(ii) following written notice from the Fund to the Founder Shareholder, the non-compliance is not remedied within five Business Days after such notice, 

the Fund may exercise the Put Option by delivering to the Founder Shareholder an executed Put Option Exercise Notice during the Put Option Period, together with a copy of its workings calculating the Put Option Exercise Price for each of the Fund’s Securities.

13.3 Put Option over all of Fund’s Securities only
The Fund, the Co-Investor and the Founder Shareholder acknowledge that the Put Option, if exercised, must be exercised over all of the Fund’s Securities.

13.4 Treatment of Call Option
If the Fund delivers a Put Option Exercise Notice to the Co-Investor or the Founder Shareholder, the Co-Investor must not exercise the Call Option.

13.5 Completion
On the Put Option Completion Date, the Fund must transfer each of its Securities to the Put Option Counterparty free of Security Interests on payment of the Put Option Exercise Price, which must be paid by the Put Option Counterparty in cleared funds to a bank account nominated by the Fund.
14 Founder Vesting

14.1 Vesting of Founder Shares

As at the date of this document, each Founder Shareholder holds Shares and Unvested Shares in equal proportions.  The Unvested Shares held by each Founder Shareholder will vest into fully paid ordinary shares in the capital of the Company (and be treated as Shares) as follows:

(a) [25]% will vest on the date that is [12] months after the date of this document; and

(b) at a rate of [1/36th] of the balance at the end of each month period thereafter, provided that the relevant Founder remains engaged by the Company to provide services, whether as a contractor or employee at the date of vesting.
14.2 Right to purchase Unvested Shares

If a Founder (or their Affiliate as the case may be):

(a) ceases to be employed or engaged by the Company to provide services;

(b) attempts to transfer any of its Unvested Shares (other than as permitted by this document); or

(c) breaches the covenants set out in clause 19,

the Company may, by written notice to the Founder Shareholder, buy back the Unvested Shares from the Founder Shareholder for a price equal to $1.00 in total for all Unvested Shares and the Founder Shareholder must do everything necessary to facilitate the sale of the Unvested Shares to the Company within 5 Business Days of the Company’s notice.

14.3 Restriction

Despite clause 14.2, the Company may only buy back the Unvested Shares if that is permitted under Part 2J.1 of the Corporations Act and, for the avoidance of doubt, if the buyback will not materially prejudice the Company’s ability to pay its creditors.

15 Access to information and records
After giving at least two Business Days’ notice to the Company, a Shareholder may, during business hours on a Business Day through a Representative of a Shareholder or a Representative of an Affiliate of a Shareholder:

(a) inspect, and take photocopies or scanned copies using the Group’s facilities of, all the books, accounts, correspondence, financial records and other documents under the control of the Group; 

(b) have full access to the premises and facilities of the Group; and

(c) interview any Representative of the Company,
for the purpose of auditing or valuing the Group or any other reasonable purpose.
16 Reporting and audit

16.1 Reporting to the Fund
(a) The Co-Investor must provide the Fund with an annual report for the year ending 30 June in the Required Form completed to the reasonable satisfaction of the Fund no more than 30 Business Days after 30 June each year or such longer period agreed between the Co-Investor and the Fund.

(b) For each Quarter not ending on 30 June, the Co-Investor must provide the Fund with a quarterly report in the Required Form completed to the reasonable satisfaction of the Fund no more than 30 Business Days after the end of the Quarter. 

(c) Upon request from the Co-Investor, the Company must use reasonable endeavours to assist the Co-Investor to prepare these reports.

16.2 Audit
(a) If:

(i) requested by the Fund or the Co-Investor (which must not be more than once in any 12 month period); or 

(ii) requested by any party at any time following a breach of the Subscription Agreement, the Constitution or this document by the Founder, a Founder Shareholder, the Co-Investor or the Company, 

the Company must, at its own cost, appoint an independent registered auditor to audit its financial statements in which the auditor reports to the Shareholders that the auditor has examined the Company’s financial statements and is satisfied as to their accuracy or, if the auditor is not so satisfied, the reason why the auditor is not so satisfied.

(b) The parties: 

(i) acknowledge that while the Fund remains a Shareholder, the Auditor-General of Queensland has statutory rights to make enquiries of the Company; and 

(ii) upon request, agree to use reasonable endeavours to assist the Company to promptly respond to any such enquiries. 

16.3 Valuation reports

(a) If requested by the Fund or the Co-Investor (which must not be more than once in any 12 month period), the Company must, at its own cost, appoint an Independent Expert to prepare a valuation report, assessing the value of the Company. 

(b) A report prepared in accordance with clause 16.3(a) must specify that the Fund and the Co-Investor are entitled to rely on the contents of the report.

(c) The Company must cause a copy of the report prepared in accordance with clause 16.3(a) to be provided to the Fund and the Co-Investor within: 

(i) 30 Business Days of receiving the request for the report from the Fund or the Co-Investor; or 

(ii) any other period agreed between the Company, the Fund and the Co-Investor.
17 Bad leaver arrangements

17.1 Bad Leaver
(a) If a Founder ceases to be employed or engaged by a Group Company in circumstances where they are a Bad Leaver, the Company may by written notice, buy back the Shares held by the Founder Shareholder (Default Shares) from the Founder Shareholder or direct the Founder Shareholder to transfer to a person nominated by the Board all of the Default Shares at the price set out in clause 17.2.
(b) If the Company notifies the Founder Shareholder that it wishes to buy back or require a compulsory transfer of the Default Shares under clause 17.1(a), the Founder Shareholder and the other Shareholders must do everything necessary to facilitate the sale of the Default Shares to the Company or the Company’s nominee within 10 Business Days of the Company’s notice. 

(c) Despite clauses 17.1(a) and 17.1(b), the Company may only buy back the Default Shares if that is permitted under Part 2J.1 of the Corporations Act and, for the avoidance of doubt, if the buyback will not materially prejudice the Company’s ability to pay its creditors.
17.2 Price for Default Shares

The price for the Default Shares is [insert]% of Fair Market Value. 
17.3 Other remedies

The rights and remedies set out in this clause do not exclude any other rights or remedies that a party may have against a party in default of this document.

17.4 Suspension

To the extent that the Law allows, from the time of giving notice under clause 17.1:

(a) the Founder or Founder Shareholder (as applicable) and any person appointed as a Director by that party is deemed to have provided a resignation notice to the Company at the same time as a Founder Shareholder is notified pursuant to clause 17.1 and is automatically removed from the Board at that time, and has no further right to participate in the Business or management of the Group; and

(b) the rights of the relevant Founder Shareholder as a holder of Securities (including dividend and distribution rights in relation to Securities, and the rights to have a representative attend and vote at Board meetings or general meetings of Shareholders, the right to appoint an Observer, and the right to receive information and documents) are suspended until those Securities have been acquired by the Company or as directed by the Company.

17.5 Fair Market Value 
(a) The Board will determine by Required Resolution the Fair Market Value of the Default Shares and will notify the Founder within 5 Business Days of such determination. 

(b) If the Board is unable to determine the Fair Market Value by required Resolution, the Board must appoint an Independent Expert to determine the Fair Market Value.

18 Default
18.1 Obligation to prevent defaults

The Co-Investor must use reasonable endeavours (but is not required to pay money) to ensure that the Company, the Founder and the Founder Shareholder comply with the Subscription Agreement, the Constitution and this document.
18.2 Notification of potential defaults

If a party becomes aware:

(a) that it is likely to breach the Subscription Agreement, the Constitution or this document; or

(b) another party is likely to breach, or has breached, the Subscription Agreement, the Constitution or this document,

(c) it must promptly give written notice to the other parties providing all relevant information about the potential or actual breach.
18.3 Suspension of rights

If a party fails to comply with a material term of any of the Subscription Agreement, the Constitution or this document then the rights of the party (or, in the case of the Founder, the rights of any Founder Shareholder) as a holder of Securities (including dividend and distribution rights in relation to Securities, and the rights to have a representative attend and vote at Board meetings or general meetings of Shareholders and to receive information and documents) are suspended until such non-compliance is remedied or their Securities have been acquired by another Shareholder (who is not an Affiliate of the transferring Shareholder) in accordance with this document.

19 Non-competition 
19.1 Enforceability and severance

(a) This clause has effect as if it were separate and independent clauses, each one being severable from the others and consisting of the covenant set out in clause 19.2 combined with each separate period referred to in clause 19.3, and each combination combined with each separate area referred to in clause 19.4.

(b) If any of these separate clauses are void, invalid or unenforceable for any reason, it will be deemed to be severed to the extent that it is void or to the extent of voidability, invalidity or unenforceability and will not affect the validity or enforceability of any other separate clause or other combinations of the separate provisions of clauses 19.2, 19.3 and 19.4.

19.2 Prohibited activities

The Founder and each Shareholder other than an Investor (Restrained Party) undertakes to the Group that it will not and will procure that their Affiliates do not:

(a) engage in a business or activity that is the same or similar to, or competes with, the Business or any material part of the Business;

(b) employ, solicit or entice away from a Group Company an officer, manager, consultant or employee of a Group Company or a person who was an officer, manager, consultant or employee of any Group Company in the 12 months before the Restrained Party (or, in the case of the Founder, a Founder Shareholder) ceased to hold Securities; or

(c) attempt, counsel, procure or otherwise assist a person to do any of the acts referred to in this clause,

(d) except with the prior written consent of the Board by Required Resolution.
19.3 Duration of prohibition

The undertakings in clause 19.2 begin on the date each Restrained Party first holds Securities (or, in the case of the Founder, on the date a Founder Shareholder first held Securities) and end:

(a) 3 years after the date on which the Restrained Party ceased to hold Securities (or, in the case of the Founder, 3 years after the date on which the last Founder Shareholder ceased to hold Securities);

(b) 2 years after the date on which the Restrained Party ceased to hold Securities (or, in the case of the Founder, 2 years after the date on which the last Founder Shareholder ceased to hold Securities); and

(c) on the first anniversary of the date on which the Restrained Party ceased to hold Securities (or, in the case of the Founder, on the first anniversary of the date on which the last Founder Shareholder ceased to hold Securities).

19.4 Geographic application of prohibition

The undertakings in clause 19.2 apply if the activity prohibited by clause 19.2 occurs in:

(a) Australia;

(b) New South Wales, Queensland and Victoria;

(c) Queensland; and

(d) within a radius of 10 kilometres from any location from which the Group conducts the Business at the date the Restrained Party ceases to be a Shareholder (or, in the case of the Founder, at the date the last Founder Shareholder ceases to be a Shareholder),

during the periods set out in clause 19.3.
20 [Guarantee of Founder Shareholder’s obligations]
[Note: If all of the Founder’s Shares are held directly by the Founder, this clause can be deleted]

(a) The Founder:

(i) unconditionally and irrevocably guarantees to each Investor and the Company on demand, the due and punctual performance of the Founder Shareholder’s obligations under this document; and

(ii) as a separate and additional liability, indemnifies each Investor and the Company against all loss, actions, proceedings and judgments of any nature, incurred by, brought, made or recovered against the Founder Shareholder arising from any default or delay in the due and punctual performance of the Founder Shareholder’s obligations under this document.
(b) The guarantee and indemnity in clause 20(a) is a principal obligation and is not to be treated as ancillary or collateral to any other right or obligation and extends to cover this document as amended, varied, supplemented, renewed or replaced.
(c) The guarantee and indemnity in clause 20(a) is a continuing obligation of the Founder and remains in full force and effect for so long as the Founder Shareholder has any liability or obligation to an Investor or the Company under this document and until all of those liabilities or obligations have been fully discharged.
(d) The Founder must not so long as the Founder has any liability or obligation (actual or contingent) arising from this clause 20:

(i) directly or indirectly claim or receive the benefit of any distribution, dividend or payment; or

(ii) prove or claim for any distribution, dividend or payment in competition with an Investor or the Company,

(e) in the insolvency of the Founder Shareholder so as to diminish any distribution, dividend or payment which, but for that claim or proof, an Investor or the Company would be entitled to receive.

(f) The Founder appoints the Investors and the Company, and each authorised representative of any of the Investors or the Company, severally, to be its attorney with authority to:

(i) prove, in the name of the Founder, for all money (not including any money owing by the Founder Shareholder to the Founder in relation to this document) for which the Founder Shareholder is liable to the Founder;

(ii) retain and carry to a separate account and appropriate at the attorney’s discretion any distribution, dividend or payment received as a result of proving for money in accordance with paragraph (i) towards payment of amounts payable by the Founder Shareholder or the Founder to an Investor or the Company under this document, and the Investor or the Company or any such attorney must not be obliged to account to the Founder for any balance in such account until the Investor or the Company has received in full all amounts due to it from the Founder Shareholder or the Founder; and

(iii) do anything and exercise all rights which the Founder could lawfully do or exercise in such insolvency.

(g) The Founder waives in favour of each Investor and the Company all rights at law or otherwise against any person or property so far as necessary to give effect to this clause 20.
21 Confidentiality

21.1 Confidentiality

Subject to clause 21.2, no party may:

(a) disclose any Confidential Information to any person;

(b) use any Confidential Information in any manner which may cause loss to the Company or the other parties; or

(c) make any public announcement or issue any press release regarding this document or a party’s involvement with the Company.

21.2 Permitted disclosure

(a) A party may disclose, and may permit its Representatives to disclose, any Confidential Information (and the other restrictions in clause 21.1 do not apply in such cases):

(i) with the prior written consent of the party to whom the Confidential Information relates;

(ii) to the extent it is required to do so by Law, any order or request of any Government Agency or by any recognised stock exchange on which its shares (or those of any of its Related Bodies Corporate) are listed; 

(iii) to the party’s Representatives;

(iv) to the party’s Affiliates and their Representatives;
(v) in the case of the Fund, to: 

(A) the manager of the Fund and its Representatives;

(B) any person with a beneficial interest in the Securities held by the Fund and their Representatives;

(C) the State of Queensland, its Government Agencies and their Representatives;

(D) Affiliates of the State of Queensland or its Government Agencies, and their Representatives;

(E) Ministers of the State of Queensland and their Representatives; and

(F) the Queensland Audit Office and its Representatives; or
(vi) to:

(A) any person which in good faith is seeking to purchase or otherwise acquire either directly or indirectly the whole or part of the Securities or shares in a Shareholder; or

(B) a Representative of a person referred to in clause 21.2(a)(vi)(A),

provided that, if requested by the Board, such person or Representative (as applicable) signs a confidentiality agreement in a form reasonably acceptable to the Board. 

(b) The parties acknowledge that the ultimate beneficial owner of the Fund is the State of Queensland and that from time to time, the State of Queensland (including Ministers and Government Agencies) may wish to publicise the State’s involvement with the Company and issue press releases, and the parties consent to any such public statements being made.  
22 Dispute resolution

22.1 Disputes

A party must not commence court proceedings or arbitration relating to any dispute arising from this document without first complying with this clause, except:

(a) where a party seeks urgent interlocutory relief; or

(b) where the dispute relates to compliance with this clause.

22.2 Notice of dispute

(a) A party claiming that a dispute has arisen under this document must give written notice of the details of the dispute to the other party or parties in dispute. 

(b) Each party that has given or received notice of the dispute under this clause must promptly:

(i) designate as its representative in negotiations relating to the dispute a person with authority to settle the dispute; and

(ii) use its best endeavours to resolve the dispute.

22.3 Resolution

If within 20 Business Days of receipt of notice the parties to the dispute do not either, resolve the dispute, or agree as to: 

(a) a dispute resolution technique (for example, expert determination) and procedures to be adopted; 

(b) the timetable for all steps in those procedures; and 

(c) the selection and compensation of the independent person required for such technique, 

the parties must promptly seek to resolve the dispute through mediation in accordance with the ACICA Mediation Rules published by the Australian Centre for International Commercial Arbitration.  The mediation will take place in Brisbane and be administered by the Australian Centre for International Commercial Arbitration.  If the dispute is not resolved within 20 Business Days of the commencement of mediation, any party may commence court proceedings in relation to that dispute.

23 Termination 

23.1 Termination events

This document will be terminated:

(a) by mutual agreement in writing of all Shareholders;

(b) for any Shareholder, when it ceases to hold any Securities;

(c) the date on which one Shareholder holds all of the Securities;

(d) for a particular Group Company, when it is wound up by an order of a Court;

(e) the date on which the Company is wound up; and

(f) the date on which shares in an IPO of the Company or Related Body Corporate are allotted or transferred.

23.2 Accrued rights

(a) Termination of this document under clause 23.1 is without prejudice to any accrued rights of the Shareholders.

(b) Each Shareholder agrees that after termination of this document the obligations under clauses 19, 21, 23, 24 and 27 continue in force.
24 GST

24.1 Recovery of GST

(a) Unless otherwise expressly stated, all consideration, whether monetary or non-monetary, payable or to be provided under or in connection with this document is exclusive of GST (GST-exclusive consideration).
(b) If GST is payable, or notionally payable, on a supply made under or in connection with this document, the party providing the consideration for that supply must pay to the supplier an amount equal to the amount of GST payable, or notionally payable, on that supply (the GST Amount). Subject to the prior receipt of a tax invoice, the GST Amount is payable at the same time that the GST-exclusive consideration for the supply is provided. This clause does not apply to the extent that the consideration for the supply is expressly stated to be GST inclusive or the supply is subject to reverse charge.
24.2 Liability net of GST

Where any indemnity, reimbursement or similar payment under this document is based on any cost, expense or other liability, it will be reduced by any input tax credit entitlement, or notional input tax credit entitlement, in relation to the relevant cost, expense or other liability.

24.3 Adjustment events

If an adjustment event occurs in relation to a supply made under or in connection with this document, the GST Amount will be recalculated to reflect that adjustment and an appropriate payment will be made between the parties.

24.4 Definitions

In this clause 24:

(a) unless the context requires otherwise, words and phrases which are not defined in this document but have a specific meaning in the GST Law have the same meaning as in the GST Law;

(b) references to GST payable and input tax credit entitlements include:

(i) notional GST payable by, and notional input tax credit entitlements of the Commonwealth, a State, a Territory or other Government Agency; and

(ii) GST payable by, and the input tax credit entitlements of, the representative member for a GST group (including a GST group referred to in section 149-25 of the A New Tax System (Goods and Services Tax) Act 1999 (Cth)) of which the entity is a member.
25 Costs and expenses

25.1 Stamp duty

The Company must pay all stamp duty on this document and any instrument or document executed under this document.

25.2 Transaction costs

Except as agreed between the parties, each party must bear its own legal and other costs and expenses of and incidental to the preparation and execution of this document.
26 Limitation on trustee’s liability and obligations
(a) (Capacity)

(i) QBDF enters into this document only in its capacity as trustee of the Business Development Fund and in no other capacity.

(ii) Subject to clause 26(c), any obligation or liability owed by QBDF arising under or in connection with this document is limited to and can be enforced against QBDF only to the extent to which it can be satisfied out of property of the Business Development Fund out of which QBDF is actually indemnified for liability.

(iii) Subject to clause 26(c), this limitation of QBDF’s liability applies despite any other provision of this document and extends to all obligations and liabilities of QBDF in any way connected with this document.

(b) (Action against QBDF)

Subject to clause 26(c), no party may sue QBDF in any capacity other than as trustee of the Business Development Fund, including seeking the appointment of a receiver, a liquidator, an administrator or any similar person to QBDF, or prove in any liquidation, administration or arrangement of or affecting QBDF (except in relation to property of the Business Development Fund).

(c) (Application) 

The provisions of this clause 26 will not apply to any obligation or liability of QBDF to the extent that it is not satisfied because under the trust deed establishing the Business Development Fund or by operation of law there is a reduction in the extent of QBDF’s indemnification out of the assets of the trust as a result of QBDF’s fraud, gross negligence or breach of trust.
27 General

27.1 Notices

Any notice given under or in connection with this document (Notice):

(a) must be in writing and signed by a person duly authorised by the sender;

(b) must be addressed and delivered to the intended recipient by hand, by prepaid post, by fax or by email at the address, fax number or email address last notified by the intended recipient to the sender; and

(c) is taken to be given and made:

(i) in the case of hand delivery, when delivered; 

(ii) in the case of delivery by post, three Business Days after the date of posting (if posted to an address in the same country) or seven Business Days after the date of posting (if posted to an address in another country); 

(iii) in the case of a fax, on the day and at the time it is sent, provided that the sender’s facsimile machine issues a report confirming the transmission of the number of pages in the Notice; and

(iv) in the case of an email, on the day and at the time that the recipient confirms the email is received.

This clause does not limit the way in which a notice can be deemed to be served under any Law.

27.2 Governing law and jurisdiction

(a) The laws applicable in Queensland govern this document.

(b) The parties submit to the non-exclusive jurisdiction of the courts of Queensland and any courts competent to hear appeals from those courts.

27.3 Invalidity

(a) A word or provision must be read down if:

(i) this document is void, voidable, or unenforceable if it is not read down; 

(ii) this document will not be void, voidable or unenforceable if it is read down; and

(iii) the provision is capable of being read down.

(b) A word or provision must be severed if:

(i) despite the operation of clause 27.3(a), the provision is void, voidable or unenforceable if it is not severed; and

(ii) this document will be void, voidable or unenforceable if it is not severed.

(c) The remainder of this document has full effect even if clause 27.3(b)(i) or 27.3(b)(ii) applies.

27.4 Cumulative rights

The rights and remedies in this document are in addition to other rights and remedies given by Law independently of this document.

27.5 Entire agreement

This document, the Subscription Agreement and all documents referred to in those documents is the entire agreement between the parties about its subject matter and replaces all previous agreements, understandings, representations and warranties about that subject matter.

27.6 Counterparts

This document may be executed in any number of counterparts. All counterparts taken together constitute one instrument.
27.7 Amendment

This document may only be varied or replaced by a document executed by the parties.

27.8 Waiver and exercise of rights

(a) A single or partial exercise or waiver by a party of a right relating to this document does not prevent any other exercise of that right or the exercise of any other right.

(b) A party is not liable for any loss, cost or expense of any other party caused or contributed to by the waiver, exercise, attempted exercise, failure to exercise or delay in the exercise of a right.

27.9 Relationship between parties

(a) Nothing in this document:

(i) constitutes a partnership between the parties; or

(ii) except as expressly provided, makes a party an agent of another party for any purpose.

(b) A party cannot in any way or for any purpose:

(i) bind another party; or

(ii) contract in the name of another party.

(c) If a party must fulfil an obligation and that party is dependent on another party, then that other party must do each thing reasonably within its power to assist the other in the performance of that obligation.

27.10 Assignment

A party may not assign, transfer or in any other manner deal with its rights under this document. 

27.11 Further assurances

Each party must promptly execute all documents and do all other things reasonably necessary or desirable to give effect to the arrangements recorded in this document.
27.12 Construction
In this document, unless context indicates a contrary intention:

(a) (headings) clause headings and the table of contents are inserted for convenience only and do not affect interpretation of this document.

(b) (party) a reference to a party to a document includes that party’s personal representatives, executors, administrators, successors, substitutes (including persons taking by novation) and permitted assigns. 
(c) (person) a reference to a person includes: 
(i) a partnership, joint venture, unincorporated association, corporation, body politic and a government or statutory body or authority; and

(ii) the person’s personal representatives, executors, administrators, successors, substitutes (including persons taking by novation) and permitted assigns;
(d) (including) including and includes (and any other similar expressions) are not words of limitation, and a list of examples is not limited to those items or to items of a similar kind.

(e) (corresponding meanings) a word that is derived from a defined word has a corresponding meaning.

(f) (singular) the singular includes the plural and vice-versa.

(g) (gender) words importing one gender include all other genders.

(h) (rules of construction) neither this document nor any part of it is to be construed against a party on the basis that the party or its lawyers were responsible for its drafting.

(i) (legislation) a reference to any legislation or provision of legislation includes all amendments, consolidations or replacements and all regulations or instruments issued under it.

(j) (time and date) a reference to a time or date in connection with the performance of an obligation by a party is a reference to the time and date in Queensland, Australia, even if the obligation is to be performed elsewhere.

(k) (writing) a reference to a notice, consent, request, approval or other communication under this document or an agreement between the parties means a written notice, request, consent, approval or agreement.

(l) (Australian currency) a reference to dollars or $ is to Australian currency.
(m) (document) a reference to this or any other document includes the document as novated, varied or replaced and despite any change in the identity of the parties.

27.13 Effect of execution

This document commences and becomes binding on all parties on the date that the last party exchanges with each other party a duly executed copy or counterpart of this document.
27.14 Deed
This document is a deed.  Factors which might suggest otherwise are to be disregarded.
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Parties

	Name
	Defined term used in this document
	Address for service
	Class and number of Shares and Unvested Shares held at date of this document (if any)

	[insert]
	Founder
	Address

[insert]
Fax Number

[insert]

Email Address

[insert]

Contact

[insert]
	

	[insert]
	[Founder Shareholder]
	Address

[insert]
Fax Number

[insert]

Email Address

[insert]

Contact

[insert]
	

	QBDF Pty Ltd as trustee for the Business Development Fund
	Fund
	Address

Level 5, Central Plaza 2, 66 Eagle Street, Brisbane, Queensland 4000
Fax Number

+61 7 3360 3979
Email Address

[insert]

Contact

[insert]
	

	[insert]
	Co-Investor
	Address

[insert]
Fax Number

[insert]

Email Address

[insert]

Contact

[insert]
	

	[insert]
	[Panel Member]
	Address

[insert]
Fax Number

[insert]

Email Address

[insert]

Contact

[insert]
	


 TC "Schedule 2 - Board" \l 2 \* MERGEFORMAT Schedule 2

Board

	Director name
	Appointing Shareholder

	[insert]
	[insert]

	[insert]
	[insert]

	[insert]
	[insert]

	[insert]
	[insert]

	[insert]
	[insert]


[Note: Panel Members can only appoint a Director here with the Fund’s prior written consent – see clause 3.3]
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Critical Business Matters

Part A: Matters to be determined by Required Resolution

1 Matters to be determined by Required Resolution of the Board are:

(a) (business plan) adopt a business plan for the Group and vary that business plan;

(b) (employees) other than the Founder, appoint or remove or materially change the terms of engagement of key executives or any other employee with a total remuneration package in excess of $[100,000] per annum, or pay any such person a bonus;

(c) (Board composition) appoint a Director or otherwise alter the structure of the Board other than in accordance with this document; 

(d) (Employee Incentive Plan) adopt or vary the terms of any Employee Incentive Plan and issue any securities under that Employee Incentive Plan;

(e) (accounts) the approval of the monthly and annual statutory accounts of any Group Company;

(f) (accounting practices) any change to the accounting practices and policies of any Group Company; 

(g) (issuing Securities generally) issue of Securities, other than an Excluded Issue;
(h) (issuing Securities for corporate transactions) issue of Securities for the purpose of paragraph (d) or (e) of the definition of Excluded Issue;
(i) (restructure) any restructuring involving the Company or any Subsidiaries, including creation of a trust, trustee, subsidiary or branch of the Company or any Subsidiaries;

(j) (dividends) declare, make or pay a dividend;

(k) (administration) appoint an external administrator, liquidator or receiver;

(l) (partnership) enter into, materially amend the terms of or terminate any material partnership, joint venture, profit-sharing agreement, technology licence or collaboration;

(m) (capital expenditure) incur capital expenditure of more than $[insert] in a Financial Year;
(n) (financial indebtedness) incur any financial indebtedness by the Group which exceeds $[insert] (and for these purposes, ‘financial indebtedness’ means any indebtedness, present or future, actual or contingent, in respect of money borrower or raised or any financial accommodation); 

(o) (encumbrances – Company) grant any Security Interest of any nature in respect of all or any material part of the Company’s undertaking, property, assets or the issuance of any guarantee in favour of the obligations of a third party; 

(p) (election of Chair) for the purpose of clause 3.5, elect a new Chair;

(q) (encumbrances – Securities) for the purpose of clause 6.1, approve the granting of any Security Interest over Securities; 

(r) (Fair Market Value) for the purpose of clause 17.5(a), determine the Fair Market Value of Default Shares;
(s) (Prohibited actions) for the purpose of clause 19.2, provide prior approval for action by a Restrained Party that would otherwise be prohibited; and

(t) (Insurance) enter into any D&O insurance policy for the Board and the Company’s officers.

Part B: Matters to be determined by Special Resolution of Shareholders

2 Matters to be determined by Special Resolution of the Shareholders are:
(u) (Founder) appoint or remove or materially change the terms of engagement of the Founder, or pay the Founder a bonus;
(v) (change of business) make a material change in the nature or scale of the Group’s business;
(w) (Directors’ fees) agreeing to pay any Directors’ fees;

(x) (sale) a sale of a majority of the assets of the Group or a transaction to sell or licence all or a substantial part of the Intellectual Property Rights of the Group;
(y) (new class of Securities) create any class of Securities with rights that are superior to the rights of the Seed Preference Shares;
(z) (Share rights) varying the rights of any Shares; 

(aa) (Constitution) amend the constitution of a Group Company; and
(ab) (related party transactions) other than as permitted by this document or the Constitution, transactions between a Group Company and a Shareholder or its Affiliate or authorising the payment of any money to a Shareholder or its Affiliate.
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Call Option Exercise Notice

[Date]

QBDF Pty Ltd as trustee for the Business Development Fund
[insert address]

Dear fellow Investor

[insert] Pty Ltd – Call Option Exercise Notice 

Capitalised terms not otherwise defined in this notice have the meaning given to them in the Shareholders’ Deed for [insert] Pty Ltd dated [insert] (Shareholders’ Deed). 

Notice

Notice is given by the Co-Investor to the Fund that in accordance with clause 12.2 of the Shareholders’ Deed, the Co-Investor irrevocably exercises the Call Option over all of the Fund’s Securities and provides notice that the Call Option Completion Date is [insert date at least [10] Business Days after the date of this notice]. 

The Co-Investor’s estimate of the aggregate Call Option Exercise Price payable for the Fund’s Securities is [insert] as set out below.  In accordance with the Shareholders’ Deed, could you please confirm whether the Fund agrees with this calculation or has determined a different amount by [insert date which is six Business Days before the Call Option Completion Date]. 

Call Option Exercise Price

	Securities issued to Fund
	Issue date
	Subscription Price per Security
	Number of days from issue date up to and including Call Option Completion Date
	Co-Investor’s calculation of Call Option Exercise Price per Security
	Total Call Option Exercise Price payable

	[1,000,000 fully paid Seed Preference Shares]
	[1 November 2015]
	[$1.00]
	[752]
	[$1.085]
	[$1,085,000]

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	Total
	


Executed by [insert Co-Investor]
[insert relevant execution clause]

cc
[insert] Pty Ltd

[insert all other Shareholders]
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Put Option Exercise Notice

[Date]

[Founder Shareholder]
[insert address]

OR

[Co-Investor]
[insert address]

Dear [insert]

[insert] Pty Ltd – Put Option Exercise Notice 

Capitalised terms not otherwise defined in this notice have the meaning given to them in the Shareholders’ Deed for [insert] Pty Ltd dated [insert] (Shareholders’ Deed). 

Notice

Notice is given by the Fund to the [Co-Investor OR Founder Shareholder] that in accordance with clause 13.2 of the Shareholders’ Deed, the Fund irrevocably exercises the Put Option over all of the Fund’s Securities and provides notice that the Put Option Completion Date is [insert date at least [10] Business Days after the date of this notice]. 

The Fund’s calculation of the aggregate Put Option Exercise Price payable for the Fund’s Securities is [insert] as set out below. 

Put Option Exercise Price

	Securities issued to Fund
	Issue date
	Subscription Price per Security
	Number of days  from issue date up to and including Put Option Completion Date
	Fund’s calculation of Put Option Exercise Price per Security
	Total Put Option Exercise Price payable

	[1,000,000 fully paid Seed Preference Shares]
	[1 November 2015]
	[$1.00]
	[752]
	[$1.085]
	[$1,085,000]

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	Total
	


Workings setting out the Fund’s calculation of the Put Option Exercise Price are as attached. 

Payment

The Put Option Exercise Price for each Security must be paid in cleared funds to the following bank account on the Put Option Completion Date: 

[insert bank account details]

Executed by QBDF Pty Ltd as trustee for the Business Development Fund
[insert relevant execution clause]

cc
[insert] Pty Ltd

[insert all other Shareholders]

 TC " Execution" \l 2 \* MERGEFORMAT Execution
Executed as a deed.

[Execution clauses to be inserted]
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Deed of Accession
By [Acceding Party's name] of [Acceding Party's address] (New Shareholder)

In favour of the parties to the Shareholders’ Deed from time to time.

RECITALS

A.
The New Shareholder has acquired or will acquire securities in [insert] (the Company).

B.
This deed poll is supplemental to the shareholders’ deed dated [date of agreement] between the Company and its shareholders in relation to the Company (Shareholders’ Deed).

C.
The New Shareholder agrees to become a party to the Shareholders’ Deed and to be bound by the terms and conditions of the Shareholders’ Deed.

OPERATIVE PART
1
Definitions and Interpretation

Unless the context otherwise requires:

(a) terms defined in the Shareholders’ Deed have the same meaning when used in this deed; and

(b) the interpretation provisions in the Shareholders’ Deed apply to the interpretation of this deed.

2
New Shareholder’s Shareholding

The New Shareholder confirms that:

(a) it has been given a copy of the Shareholders’ Deed; and

(b) it will hold Securities in the capacity of an [insert].

3
Covenant

The New Shareholder covenants and agrees with the parties to the Shareholders’ Deed (whether or original or by accession) that, as from the date of this deed, the New Shareholder will comply with the provisions of the Shareholders’ Deed as fully and in the same manner as if it were a party to the Shareholders’ Deed from the date of the Shareholders’ Deed (including obligations imposed as a result of any notice under clause 6.3 of the Shareholders’ Deed being provided).

4
Notices

The notice details of the New Shareholder are as follows:

(a) address: [insert];

(b) email: [insert]; and

(c) facsimile: [insert].

5
Costs

The New Shareholder is responsible for all legal and other costs and expenses of and incidental to the preparation and execution of this deed and any stamp duty payable in connection with this deed.

6
Governing law

This deed is governed by the laws in force from time to time in the State of Queensland.

EXECUTED as a deed poll
 TC "Annexure B - Constitution" \l 2 \* MERGEFORMAT Annexure B

Constitution
[To be inserted]
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