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r) “VWAP” means the daily volume weighted average market price for all Shares sold on the 
ASX automated trading system, excluding Shares which are sold otherwise than in the 
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otherwise transferred will cease to participate in the Plan upon the date of registration of 
their transfer. 

4 DEGREE OF PARTICIPATION 
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5.3.1 
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10 REDUCTION OR TERMINATION  

10.1 Where a Participant’s holding of Participating shares is partially disposed of, the 
Participant’s right to participate cannot be transferred on sale and the Shares disposed of 
will cease to be Participating Shares from the date of registration of the transfer. 

10.2 Where a Participant’s entire holding of Shares is disposed of, such thereof as are 
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	1 INTERPRETATION
	1.1 Where used herein, unless the context otherwise requires:
	1.2 Words denoting the singular number shall include the plural number and vice versa; words denoting a gender including all genders; words denoting an individual or person include a corporation, firm, authority, government or government authority and references to clauses are to those clauses of these terms and conditions.

	2 PARTICIPATION IN THE PLAN
	2.1 Participants in the Plan shall be subject to the terms and conditions herein.
	2.2 Participation in the Plan is optional and not transferable.
	2.3 Subject to certain restrictions on overseas Shareholders, all Shareholders are eligible to participate in the Plan.
	2.4 A Shareholder who is subject to the laws of a country or place other than Australia may not participate in the Plan until 	he Directors are satisfied that such participation will not constitute a breach of laws of that country or place whether or not that Shareholder has received an invitation to participate in the Plan.
	2.5 Participation may, subject to the terms and conditions, be varied or terminated by a Shareholder at any time.

	3 NOTICE OF DIVIDEND ELECTION TO PARTICIPATE
	3.1 A Notice of Dividend Election to participate in the Plan will only be effective if given on the form supplied by the Compa
y for that purpose, if it contains sufficient details to enable the shareholder’s account to which the Notice of Dividend Election relates to be clearly identified, and if signed or executed (in the case of a corporation) by the Shareholder unless the Directors in their absolute discretion decide to accept and treat as valid a Notice of Dividend Election which does not satisfy these requirements.
	3.2 A Notice of Dividend Election to participate in the Plan must be received by the Company for each shareholding account of a shareholder which they wish to nominate for participation in the Plan.  Each Notice of Dividend Election will need to correctly identify the shareholding account to which that Notice of Dividend Election relates.
	3.4 A Notice of Dividend Election remains in force until the Company receives a new Notice of Dividend Election by the Shareholder varying his election.  Shares which are sold or otherwise transferred will cease to participate in the Plan upon the date of registration of their transfer.

	4 DEGREE OF PARTICIPATION
	4.1 Shareholders may participate in the Plan in respect of all Shares registered in a Shareholder’s name (“full participation”) or in respect of a specific number of Shares which is less than the total number of Shares so registered (“partial participa	ion”).
	4.2 A Shareholder who is eligible and wishes to participate in the Plan shall specify on a Notice of Dividend Election the deg
ee to which they wish to participate in the Plan, subject to any minimum and/or maximum number of shares to participate in the Plan that the Directors may specify from time to time (currently the minimum participation in the Plan is 300 Shares), by either ticking the box marked “Full Participation” for full participation or specifying the number of Shares which the Shareholder wishes to have participate in the Plan for partial participation.
	4.3 Under full participation, all Shares registered in the Participant’s name from time to time, including Plan Shares issued pursuant to the Plan, will be subject to the Plan.
	4.4 Under partial participation only that number of shares specified by the Participant will be subject to the Plan.  However, a Participant may elect that Plan Shares issued pursuant to the Plan, will be subject to the Plan by lodging an additional Notice of Dividend Election subsequent to the receipt of the Plan statement in respect of those Plan Shares.
	4.5 A Notice of Dividend Election received by the Company which do not indicate the degree of participation will be deemed to �e a Notice of Dividend Election for full participation and the Company shall not be liable to the Shareholder for any loss, damage or claim in respect of this participation as a result of the operation of this provision.
	4.6 No responsibility will be taken by the Company for transfers that are not entered on, or removed from, the Share Register prior to the relevant Record Date.
	4.7 A Notice of Dividend Election received by the Company which indicates a number of Shares participating in excess of the number of Shares held by the Shareholder making the election are deemed to be elections for full participation.

	5 OPERATION OF THE PLAN
	5.1 Subject to clause 5.5 each dividend which is payable to a Shareholder in respect of Participating Shares and is available �or payment to the Participant will be applied by the Company on the Participant’s behalf in subscribing for and/or acquiring Shares other than a Dividend which the Directors in their absolute discretion determine will not be so applied.
	5.2 The Directors will determine in their absolute discretion with respect to the operation of the Plan for any dividend whether to issue new shares, or to procure the transfer of existing Shares, to a Participant, or to apply a combination of both these options to satisfy the obligations of the Company under the Plan. 
	5.3 The Company will establish and maintain a Plan account for each Participant.
	5.4 The Company will, in respect of each dividend payable to a Participant:
	5.5 The number of Plan Shares issued or transferred shall be the whole number next below the value of the sum calculated by the formula:
	5.6 Clause 5.1 will not apply where the application of the formula in clause 5.5 would otherwise result in the issue of less than 10 shares to a Participant, in which case Shares will not be issued under the Plan and dividends will be paid in cash.

	6 PLAN SHARES ALLOTTED UNDER THE PLAN
	6.1 Plan Shares allotted under the Plan will rank equally in all respects with existing Shares and will participate in all dividends subsequently declared.
	6.2 Shares allotted under the Plan will be registered on the register on which the Participating Shareholder’s existing holding of fully paid ordinary shares is registered at that time.
	6.3 A statement of holdings will be issued for the total number of Plan Shares allotted under the Plan in respect of each dividend and will be forwarded to Participants as soon as practicable thereafter.
	6.4 Within ten business days of each allotment the Company will apply for Shares allotted under the Plan to be quoted on the o�ficial list of Australia Stock Exchange Limited (provided that the Company’s Shares are listed on Australian Stock Exchange Limited), and to be quoted, as soon as practicable, on all other stock exchanges on which the Company’s Shares are listed for quo	ation.

	7 COSTS
	8 STATEMENT TO PARTICIPANTS
	8.1 Following the payment of each dividend, the Company will provide each Participant with a statement detailing:

	9 VARIATION OR TERMINATION OF PARTICIPATION WHERE NOTICE GIVEN
	9.1 After joining the Plan a Participant may, at any time, give notice to the Share Registry to:
	9.2 Notices must be given on the Notice of Dividend Election form supplied by the Company and correctly signed or executed (in the case of a corporation) by the Shareholder and should be received at the Share Registry of the Company.  Alternatively, shareholders can provide Notice of Dividend Election online at www.computershares.com.au/easyupdate/dow.  Holders will have taken 	o have signed the Election Notice if lodged in accordance with the instructions on the website.
	9.3 A Notice of Dividend Election must be received by the Company for each of the shareholding accounts for which the shareholder wishes to vary their participation in the Plan.
	9.4 Upon the death of a Participant, participation in the Plan will be terminated upon receipt by the Company of a notice of death from the Participant’s legal personal representative.
	9.5 Within six months of termination the Company will send to the Participant, or the Participant’s legal representative, a cash payment of the amount, if any, retained in the Participant’s Plan account as at that date.

	10 REDUCTION OR TERMINATION 
	10.1 Where a Participant’s holding of Participating shares is partially disposed of, the Participant’s right to participate ca
not be transferred on sale and the Shares disposed of will cease to be Participating Shares from the date of registration of the transfer.
	10.2 Where a Participant’s entire holding of Shares is disposed of, such thereof as are Participation Shares will cease to par	icipate in the Plan from the date of registration of the transfer and any amount, if any, at that time retained in the Participant’s Plan account will be sent to the Participant (soon after the Record Date for the next dividend on Shares) in the form of a cash payment provided that the balance retained in the Plan account is at least equal to the weighted average price for Shares traded on Australian Stock Exchange Limited during the period being the Record Date for the next dividend on Shares and the ten trading days immediately prior to that date.  In any other case, the Company will be entitled to withdraw the amount in the Participant’s Plan account and retain it for the Company’s benefit.

	11 NOTICES
	12 VARIATION OF THE PLAN
	12.1 The terms and conditions of the Plan may be varied by the Directors when they consider it appropriate and the Plan may be suspended or terminated by the Directors when they consider such to be expedient.  Participants will be advised of any variation, suspension or termination of the Plan in such form and in such manner as the Directors may in their absolute discretion dete
mine, and in particular, without limiting the generality of the foregoing, may be given by advertisement published in any newspaper circulating generally in Australia.
	12.2 A suspension of the Plan will continue until such time as the Directors resolve either to recommence or terminate the Pla
.  If the Plan is recommenced, elections as to participation in respect of the previously suspended Plan shall be valid and have full force and effect in accordance with these terms and conditions for the purposes of the recommenced Plan.
	12.3 Should the Plan be terminated the Company will send to Participants the amount, if any, retained in the Participant’s Pla
 account as at the date of termination.
	12.4 The accidental omission to give notice of variation, suspension or termination to any Participant or the non-receipt of a
y notice by any Participant will not invalidate the variation, suspension or termination of the Plan.

	13 TAXATION
	14 ADMINISTRATION OF THE PLAN
	14.1 The plan will be administered by the Directors who shall have power to:
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