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Multiple parties

If a party to this document is made up of more than one person, or a term is used in this
document to refer to more than one party, then unless otherwise specified in this document:

(@)
(b)
(©)

an obligation of those persons is joint and several;
a right of those persons is held by each of them severally; and

any other reference to that party or term is a reference to each of those persons
separately, so that (for example) a representation, warranty or undertaking relates
to each of them separately.

CALL OPTION

(@)

(b)

(©)

At any time after expiry of the Empowerment Period and at such other times as are
permitted by the SASA and if, in the opinion of South African counsel to Tronox, all
requisite consents, approvals, and licenses are in place for the same to occur
(including, without limitation, approval from the South African Reserve Bank and
whatever approvals may be required under the mining rights and prospecting
rights held by each South African Subsidiary), then upon five (5) Business Days'
notice to the Grantor, Tronox has the right to call all (but not less than all) of:

0] the shares (if any) in the South African Subsidiaries that were in issue at
the date of the SASA that are held by the Grantor as at the date of this
deed (South African Shares) upon issuance to the Grantor of the number
of fully paid Class B Shares (Flip-in Shares) equal to 1,449,207 Class B
Shares multiplied by the quotient obtained by dividing (A) the number of
South African Shares by (B) the total number of South African Shares in
issue at the date of the SASA owned by ERL; and

(i) the shares that the Grantor holds in each South African Subsidiary less the
South African Shares (Additional South African Shares) upon issuance
to the Grantor of the number of fully paid Class B Shares (Additional Flip-
in Shares) equal to (x) the quotient obtained by dividing the Fair Value by
the Current Market Price (y) multiplied by the number of Additional South
African Shares (Call Option).

If the issue of Flip-in Shares or Additional Flip-in Shares as a result of exercise of
the Call Option would result in a breach of section 606 of the Corporations Act
2001 (Cth), the Call Option must be exercised in respect of such number of South
African Shares and Additional South African Shares as would not result in a
breach and:

0] Tronox must exercise that option in respect of the balance of the South
African Shares and Additional South African Shares as soon as the issue
of the relevant Flip-in Shares or Additional Flip-in Shares would not result
in such a breach; and

(i) the Grantor must not, and must use its best efforts to ensure that its
Affiliates do not, take any action which would prevent the issue of Flip-in
Shares or Additional Flip-in Shares pursuant to the Call Option occurring
as soon as possible.

If at any time during the Empowerment Period there are Excess SA Shares,
Tronox has the right to call all (but not less than all) of the Excess SA Shares on
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the terms and conditions (and price) set out in this clause 2, with the number of
Flip-in Shares and Further Flip-in Shares adjusted accordingly.

(d) If the Call Option is exercised pursuant to paragraph (b) or (c) above, then the
order in which South African Shares and Additional South African Shares will be
exchanged is as follows:

0] first, all (or such number that is required to satisfy paragraph (b) or (c)) of
the South African Shares will be exchanged for Flip-in Shares; and

(i) then when there are no more South African Shares, all (or such number
that is required to satisfy paragraph (b) or (c)) of the Additional South
African Shares will be exchanged for Flip-in Shares.

(e) If the Call Option is exercised pursuant to this clause 2, then the exchange of the
South African Shares and the Additional South African Shares for the Flip-in
Shares and Additional Flip-in Shares pursuant to this clause 2 shall be effected as
follows:

0] the Grantor undertakes that immediately upon the exercise of the Call
Option, that it shall transfer the South African Shares and the Additional
South African Shares, free and clear of any liens, restrictions on transfer
(other than any restrictions under the Securities Act, applicable state
securities laws and the provisions of this Deed), options, warrants,
warranties (except for warranties relating to the title and transferability of
such shares), rights, calls, commitments, proxies or other contract rights to
Tronox and deliver to Tronox the original share certificates in respect of
those shares; and

(i) Tronox undertakes that it shall simultaneously with the transfer pursuant to
clause 2(e)(ii), allot and issue the Flip-in Shares and the Additional Flip-in
Shares to the Grantor, in consideration for all of the South African Shares
and the Additional South African Shares referred to in clause 2(e)(i).

() The Call Option shall automatically terminate if Tronox and/or its Affiliates ceases
to directly or indirectly own 50% or more of the issued share capital of the South
African Subsidiaries other than in circumstances where the percentage ownership
of Tronox and/or its Affiliates is required to decrease below 50% in order to satisfy
the Ownership Requirements.

3. NOTICES

All notices, requests, demands and other communications required or permitted shall be
deemed duly given (a) on the date of delivery if delivered personally, or by e-mail, telecopy
or facsimile, upon confirmation of receipt, (b) on the first Business Day following the date of
dispatch if delivered by a recognized next-day courier service, or (c) on the tenth Business
Day following the date of mailing if delivered by registered or certified mail, return receipt
requested, postage prepaid. All notices hereunder shall be delivered as set forth below or
pursuant to such other instructions as may be designated in writing by the party to receive
such notice:

If to the Grantor, to:
Grantor
Address: [address]

Email Address: [email address]
Fax number:  [fax number]
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Attention: [name]
with a copy (which shall not constitute notice) to:

Address: [address]
Email Address: [email address]
Fax number:  [fax number]
Attention: [name]

or to such other person or address as the Grantor shall furnish to Tronox .
If to Tronox, to:
Tronox Limited

3301 N.W. 150th Street

Oklahoma City, Oklahoma 73134
Attention: General Counsel
Facsimile: +1 405 775 5155
E-mail: michael.foster@tronox.com

with a copy (which shall not constitute notice) to:

Kirkland & Ellis LLP

601 Lexington Avenue

New York, New York 10022

Attention: Daniel Wolf
Yi (Claire) Sheng

Facsimile: +1 212 446 4900

E-mail: daniel.wolf@kirkland.com
claire.sheng@kirkland.com

or to such other person or address as Tronox shall furnish to the Grantor in writing.

4, AMENDMENT AND ASSIGNMENT

4.1 Amendment

This document can only be amended or replaced by another document executed by the
parties.

4.2 Assignment

A party may only assign, encumber, declare a trust over or otherwise deal with its rights
under this document with the prior written consent of the other party.

5. GENERAL

5.1 Governing law
(a) This document is governed by the laws of the State of Western Australia.

(b) Each party submits to the jurisdiction of the courts of that State and of any court
that may hear appeals from any of those courts, for any proceedings in connection
with this document.

(c) The Grantor irrevocably waives:
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5.2

5.3

5.4

5.5

5.6

5.7

0] any objection to the venue of any proceedings on the ground that they
have been brought in an inconvenient forum; and

(i) any immunity from set off, suits, proceedings and execution to which it or
any of its property may now or in the future be entitled under any
applicable law.

(d) The Grantor appoints [name of agent] of [insert Western Australian address for
service] as its agent to receive service of process for any proceedings in
connection with this document. The Grantor will enter into such agreements with
such agent as may be necessary to constitute and continue the appointment of
such agent hereunder. In the event that any such agent and attorney resigns or
otherwise becomes incapable of acting, the affected party will appoint a successor
agent and attorney in the State of Western Australia, reasonably satisfactory to
Tronox, with like powers. The Grantor agrees that any such process served on
that person is taken to be served on it.

Liability for expenses

Each party must pay its own expenses incurred in negotiating, executing, stamping and
registering this document.

Giving effect to documents

Each party must do anything (including execute any document), and must ensure that its
employees and agents do anything (including execute any document), that any other party
may reasonably require to give full effect to this document.

Operation of this document

(a) Subject to paragraph (b), this document contains the entire agreement between
the parties about its subject matter. Any previous understanding, agreement,
representation or warranty relating to that subject matter is replaced by this
document this document and has no further effect.

(b) Any right that a person may have under this document is in addition to, and does
not replace or limit, any other right that the person may have.

(c) Any provision of this document which is unenforceable or partly unenforceable is,
where possible, to be severed to the extent necessary to make this document
enforceable, unless this would materially change the intended effect of this
document.

Exclusion of contrary legislation

Any legislation that adversely affects an obligation of a party, or the exercise by a party of a
right or remedy, under or relating to this document is excluded to the full extent permitted
by law.

Inconsistency with other documents

If this document is inconsistent with any other document or agreement between the parties,
this document prevails to the extent of the inconsistency.

Counterparts

This document may be executed in counterparts.
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EXECUTED as a deed.
Each person who executes this document on behalf of a party under a power of attorney declares

that he or she is not aware of any fact or circumstance that might affect his or her authority to do so
under that power of attorney.

EXECUTED as a deed by Tronox Limited:

Signature of director Signature of director/secretary

Name Name

EXECUTED as a deed by [Grantor]:

[insert execution clause]
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EXHIBIT IV

SHAREHOLDER'S DEED
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TRONOX LIMITED
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EXXARO RESOURCES LIMITED
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[e], 2011
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SHAREHOLDER'S DEED

SHAREHOLDER'S DEED (this "Deed"), dated as of [@], 2011, by and between
Tronox Limited, ACN 153 348 111 (the "Company"), Additional Shareholder, Exxaro Resources
Limited, a corporation organized under the laws of South Africa ("ERL"), and [Exxaro
Subsidiary], a corporation organized under the laws of [e] ("[Sub]" and together with ERL and
the other Permitted Transferees (as defined below) that become parties to this Deed from time to
time pursuant to Sections 5(a)(i) or 5(c)(ii), each, individually and collectively, the
"Shareholder").

WHEREAS, the Company and the Shareholder, among others, have entered into a
certain Transaction Agreement, dated as of [e], 2011 (together with other agreements
contemplated thereby, the "Transaction Agreements");

WHEREAS, immediately following consummation of the transactions
contemplated by the Transaction Agreements, the Shareholder will own one hundred percent
(100%) of the Company's issued Class B Shares (the "Class B Shares") and Additional
Shareholder will own one Class A Share;

WHEREAS, as a condition to, among other things, the Company's and the
Shareholder's willingness to enter into and perform their respective obligations under the
Transaction Agreements, the Company and the Shareholder have agreed to enter into this Deed
simultaneously with the closing of the transactions contemplated by the Transaction Agreements.

NOW, THEREFORE, in consideration of the mutual agreements contained herein
and in the Transaction Agreements and intending to be legally bound hereby, the parties hereto
agree as follows:

1. The Company's Representations and Warranties.

The Company represents and warrants to the Shareholder as follows:

(a) Good Sanding. The Company is a company limited by shares under the
Corporations Act 2001 (Cth) (Australia) (the "Corporations Act") registered under the laws of
Western Australia, Australia;

(b) Authority. The Company has full legal capacity and power to enter into
this Deed and carry out the transactions that this Deed contemplates;

(c) Binding Agreement. This Deed has been duly and validly authorized,
executed and delivered by the Company and, assuming the accuracy of the representation and
warranty of the Shareholder in Section 2(c), constitutes a legal, valid and binding obligation of
the Company, enforceable against the Company in accordance with its terms, except to the extent
that (i) such enforceability may be limited by bankruptcy, insolvency, reorganization,
moratorium or other similar laws now or hereafter in effect affecting creditors' rights generally
and (ii) the remedy of specific performance and injunctive and other forms of equitable relief
may be subject to certain equitable defenses and to the discretion of the court before which any
proceedings therefor may be brought; and



(d) No Conflict. The execution and delivery of this Deed and the
consummation of the transactions contemplated hereby will not conflict with, result in the breach
of any of the terms or conditions of, constitute a default under or violate, accelerate or permit the
acceleration of any other similar right of any other party under, the constitution of the Company,
any law, rule or regulation or any agreement, lease, mortgage, note, bond, indenture, license or
other instrument or undertaking, to which the Company is a party or by which the Company or
its properties may be bound, nor will such execution, delivery and consummation violate any
order, writ, injunction or decree of any federal, state, local or foreign court, administrative
agency or governmental or regulatory authority or body (each, an "Authority") to which the
Company or any of its properties is subject, the effect of any of which, either individually or in
the aggregate, would impair in any material respect the ability of the Company to perform its
obligations hereunder.

2. The Shareholder's Representations and Warranties.

The Shareholder represents and warrants to the Company as follows:

(a) Good Sanding. (i) ERL is a company limited by shares organized under
the laws of South Africa, and (ii) [Sub] is a [company limited by shares] organized under the
laws of [e®];

(b) Authority. The Shareholder has full legal capacity and power to enter into
this Deed and carry out the transactions that this Deed contemplates;

(c) Binding Agreement. This Deed has been duly and validly authorized,
executed and delivered by the Shareholder, and, assuming the accuracy of the representation and
warranty of the Company in Section 1(c), constitutes a legal, valid and binding agreement of the
Shareholder, enforceable against the Shareholder in accordance with its terms, except to the
extent that (i) such enforceability may be limited by bankruptcy, insolvency, reorganization,
moratorium or other similar laws now or hereafter in effect affecting creditors' rights generally
and (i) the remedy of specific performance and injunctive and other forms of equitable relief
may be subject to certain equitable defenses and to the discretion of the court before which any
proceedings therefor may be brought;

(d) Ownership of Voting Shares. Immediately following consummation of the
transactions contemplated by the Transaction Agreements, (i) except for the Class B Shares
issued to, and beneficially owned by, the Shareholder pursuant to the Transaction Agreements
and the Shareholder's rights arising under the Transaction Agreements, neither the Shareholder
nor any of its Affiliates (for the purposes of this Deed, the term "Affiliates" shall be defined as
such term is defined on the date hereof under the rules and regulations promulgated by the
Securities and Exchange Commission (the "Commission") under the Securities Act of 1933, as
amended (the "Securities Act"), provided that for purposes of this Deed the Company and the
Shareholder shall not be deemed to be Affiliates of each other), (1) beneficially owns any equity
securities of the Company entitled to vote at any meeting of members of the Company, including
the Company's Class A Shares (the "Class A Shares") and Class B Shares (together, "Voting
Shares") or (2) possesses any rights to acquire any Voting Shares or (3) has any voting power (as
defined below) in the Company; and (ii) the Shareholder owns such Class B Shares free and




clear of any liens, restrictions on transfer (other than any restrictions under the Securities Act, the
applicable securities laws of any other jurisdiction and the provisions of this Deed and the other
Transaction Agreements), options, warrants, rights, calls, commitments, proxies or other contract
rights; and

(e) No Conflict. The execution and delivery of this Deed and the
consummation of the transactions contemplated hereby will not conflict with, result in the breach
of any of the terms or conditions of, constitute a default under or violate, accelerate or permit the
acceleration of any other similar right of any other party under, constitutive documents of the
Shareholder, any law, rule or regulation, or any agreement, lease, mortgage, note, bond,
indenture, license or other instrument or undertaking, to which the Shareholder is a party or by
which the Shareholder or its properties may be bound, nor will such execution, delivery and
consummation violate any order, writ, injunction or decree of any Authority to which the
Shareholder or any of its properties is subject, the effect of any of which, either individually or in
the aggregate, would impair in any material respect the ability of the Shareholder to perform its
obligations hereunder.

§)) For purposes of this Deed, the term "Voting Power" shall have the
meaning specified in section 610 of the Corporations Act, except that any relevant interest or
association arising by virtue of rights set out in the Company's constitution is to be disregarded.

3. Covenants and Agreements of the Shareholder.

(a) Restriction on Acquisition of Voting Shares during the Standstill Period.
For the period beginning on the date hereof and ending on the third anniversary of the date
hereof (such period, the "Standstill Period"), except (i) as a result of a share distribution or share
split made available to holders of Voting Shares generally, or (ii) as specifically permitted by this
Deed, the Shareholder will not, and will cause each of its Affiliates not to, (x) effect or seek to
effect, participate in or knowingly assist (including by providing financing) any other person to
effect, any acquisition or exercise any attribute of Beneficial Ownership (as defined below),
directly or indirectly (including through any takeover offer), of any Voting Shares if after such
acquisition or exercise, the Shareholder and its Affiliates will have Beneficial Ownership, in the
aggregate, of 45% or more of the Voting Shares (the "Standstill Limit"), or (y) publicly disclose
any intention or plan relating to any of the actions set forth in the preceding clause (x), or make
any disclosure privately to the Company or another person in a form that would reasonably be
expected to require the Company to make a public announcement that it has received a proposal
regarding such intention or plan; provided that this Section 3(a) shall not restrict the exercise of
Beneficial Ownership over any of the Class B Shares Beneficially Owned by the Shareholder,
subject to the terms and conditions of this Deed. An increase of the Voting Power of the
Shareholder or an Affiliate of the Shareholder which occurs in compliance with this Section 3(a)
is exempted from rule 11.3 of the Company's constitution. For purposes of this Deed,
"Beneficial Ownership" shall have the meaning ascribed to the term "beneficial ownership" in
Rule 13d-3 under the Exchange Act without regard to the sixty day requirement in Rule 13d-
3(d)(1)(1) and, in addition, the term "Beneficial Ownership" shall also include any Voting Shares
for which a disclosure obligation exists for the Voting Shares pursuant to Section 13(d)(1)(E) of
the Exchange Act in respect of any derivative transaction or derivative securities. The term
"Beneficially Owned" shall be construed accordingly.




(b) Restrictions on Certain Change of Control Transactions. During the
Standstill Period, Shareholder will not engage in any transaction or series of transactions that
would result in a Change of Control (as defined below) of the Shareholder if, as a result of such
transaction(s), a Change of Control of the Company would occur, except for transactions
between the Shareholder's shareholders to which the Shareholder is not a party or participant;
provided, however, that the Shareholder may cure any potential breach of this Section 3(b) by
Transferring such number of Voting Shares as is necessary to avoid breaching this Section 3(b)
prior to the completion of any Change of Control transaction (notwithstanding any of the transfer
restrictions contained in Section 5). For purposes of this Section 3(b), a "Change of Control"
means, with respect to any person, in one or a series of related transactions, (i) the sale or other
disposition of all or substantially all of such person's assets to any other person, (ii) the sale or
other disposition of more than 50% of the securities having ordinary voting power for the
election of directors or other governing body of such person to any other person, (iii) the merger,
amalgamation or consolidation of such person with or into another person or similar transaction
with the effect that another person(s) (other than such person's existing shareholders prior to such
transaction) Beneficially Owns, directly or indirectly, more than 50% of the securities having
ordinary voting power for the election of directors or other governing body of the person
surviving such transaction, or (iv) the liquidation or dissolution of such person. For the
avoidance of doubt, when applied to the Company, the percentages referred to in the foregoing
Sections 3(b)(ii) and (iii) shall be determined after taking into consideration both the Class A
Shares and the Class B Shares.

(c) Restriction on Acquisition of Voting Shares after the Sandstill Period.
After expiration of the Standstill Period and for as long as this Deed remains in effect, the
Shareholder will not, and will cause each of its Affiliates not to, acting alone or through
participation with a Section 13(d) Group (as defined below), acquire or intend to acquire
Beneficial Ownership of any Voting Shares (including through the acquisition of ownership or
control of another member of the Company) if, following such acquisition, the Shareholder and
its Affiliates will have Beneficial Ownership greater than or equal to 50% of the Voting Shares
(the "Limit"); unless the Shareholder complies with the following procedures:

(1) The Shareholder must first bring any proposal to equal or exceed
the Limit to the Company's Board of Directors (the "Board") on a confidential basis and
in a form which would not reasonably be expected to require the Company to make a
public announcement concerning such proposal. The proposal must be either for a
takeover offer for all of the Voting Shares in the Company made pursuant to Chapter 6 of
the Corporations Act generally (a "Takeover Offer") or for a negotiated transaction with
the Company (each an "Acquisition Proposal"). Authority for the review, negotiation and
recommendation to the Board and, if applicable, the Company's members of any such
Acquisition Proposal will be delegated to the Special Committee (as defined in Section
9(e) below). An Acquisition Proposal by the Shareholder on which the Special
Committee and Shareholder reach agreement pursuant to this Section 3(c) is exempted
from rules 11.1 and 11.3 of the Company's constitution.

(i1) The Shareholder and the Special Committee shall negotiate the
Acquisition Proposal in good faith for 30 days in order to reach a mutually acceptable



arrangement in respect of the Acquisition Proposal that is in the best interest of the
Company's members.

(ii1))  If the Special Committee and the Shareholder cannot reach an
agreement on the Acquisition Proposal or if the Special Committee cannot recommend
the Acquisition Proposal to the Board or the Company's members at the end of such 30-
day negotiating period, then the Shareholder, either acting alone or through its
participation with a Section 13(d) Group, may make a takeover offer to acquire all, but
not less than all, of the issued Voting Shares held by Non-affiliated Members (as defined
below) (a "Unilateral Takeover Offer"); provided that it must be a condition of any such
Unilateral Takeover Offer that at the time the Unilateral Takeover Offer becomes
unconditional, binding acceptances have been received from at least a majority of the
Voting Shares held by Non-affiliated Members and those members have no right to
withdraw their acceptances, and such condition may not be waivable by the offeror for
the Unilateral Takeover Offer or any other person (the "Non-waivable Majority of
Minority Condition"). A Unilateral Takeover Offer by the Shareholder in compliance
with this Section 3(c) is exempted from rule 11.3 of the Company's constitution.

(iv)  An increase of the Voting Power of the Shareholder or an Affiliate
of the Shareholder which occurs in compliance with this Section 3(c) is exempted from
rule 11.3 of the Company's constitution.

(v) For purposes of this Deed, "Non-affiliated Members" means those
holders of Voting Shares other than Shareholder, its Affiliates and members of its Section
13(d) Group, if any.

(vi)  For purposes of this Deed, a "Section 13(d) Group" means any
Person acting together with its Affiliates and any other members of a "group," within the
meaning of Section 13(d)(3) of the Exchange Act of which it is a part, either through a
formal agreement or an informal arrangement.

(vil) Notwithstanding the foregoing, Beneficial Ownership increases
that cause the Shareholder to exceed the Limit which result directly from share
distributions or share splits made available to holders of Voting Shares generally or a
reduction in the Company's share capital shall not be deemed to have caused the
Shareholder or an Affiliate to exceed the Limit if the Shareholder or Affiliate reduces its
Beneficial Ownership in the Voting Shares below the Limit within three months of such
event; provided, however, that the Shareholder shall not and shall procure that its
Affiliate does not vote any Voting Shares it holds in excess of the Limit during the period
its Beneficial Ownership exceeds the Limit.

(d) Quorum. During the Standstill Period, the Shareholder shall be present, in
person or by proxy at all meetings of members of the Company so that all Voting Shares
Beneficially Owned by the Shareholder shall be counted for purposes of determining the
presence of a quorum at such meetings, although the Shareholder shall not be required to vote at
meetings of members of the Company. Concurrent with entry into this Deed, the Shareholder (or
each Shareholder if there is more than one) will execute a standing proxy in accordance with the



Company's constitution in favor of the Company's chairman for the time being which provides
(1) that the Shareholder's Voting Shares will be counted for quorum purposes but will not be
voted in favor of or against any proposal submitted to members at that meeting, (ii) for automatic
revocation at the end of the Standstill Period, and (iii) suspension of the proxy for a meeting if
(A) the Shareholder deposits a proxy for that meeting under rule 15.3 of the Company's
constitution or (B) the Shareholder attends that meeting.

(e) Restrictions on Participation in Certain Class A Shares Votes. Subject to
Section 3(g), the Shareholder will not, directly or indirectly, through one or more intermediaries
or otherwise, and will cause each of its Affiliates not to, acting alone or as part of a Section 13(d)
Group, (i) make, or in any way participate in, any "solicitation" of "proxies" (as such terms are
defined or used in Regulation 14A under the Exchange Act) with respect to any Class A Shares
(including by the execution of actions by written consent) or become a "participant" in any
"election contest" (as such terms are defined or used in Regulation 14A under the Exchange
Act), in each case, with respect to any Class A Director or position or (ii) seek to advise,
encourage or influence (including with respect to the nomination of any nominees) any person or
group with respect to the voting of any Class A Shares (including any "withhold the vote" or
similar campaign with respect to the Company or the Board) with respect to any Class A
Director or position, regardless of whether the Company is subject to the rules and regulations
promulgated under the Exchange Act; provided, however, that the Shareholder shall not be
prevented hereunder from being a "participant" in support of the management of the Company,
by reason of the membership of the Class B Directors on the Board or exercise of the
Shareholder's Beneficial Ownership of Class B Shares in accordance with this Deed.

63} Voting at meetings of members. Subject to Section 3(g) if,
notwithstanding any provision in the Company's constitution, the Shareholder is eligible or
entitled to vote on the removal of a Class A Director (as defined below), the Shareholder
undertakes that it will not exercise its right to vote on a resolution for the removal of a Class A
Director.

(2) Certain restrictions cease to apply. Sections 3(e) and 3(f) cease to apply to
the Shareholder if the Shareholder's Beneficial Ownership of Voting Shares exceeds fifty percent
as a result of: (i) an Acquisition Proposal on which the Shareholder and Special Committee have
reached agreement pursuant to Section 3(c) (provided that in the case of an Acquisition Proposal
proceeding by way of negotiated Takeover Offer, the Takeover Offer must have become wholly
unconditional) or (ii) a Unilateral Takeover Offer by it in compliance with Section 3(c)(iii)
containing a Non-waivable Majority of Minority Condition becoming wholly unconditional.

4. Preemptive Rights.

(a) During the period beginning on the date hereof and ending on the date on
which the Class B Voting Interest (as defined in Section 8(c) below) is less than 7.5%, if the
Company issues any additional Voting Shares (an "Additional Issuance"), except for issuances
pursuant to (i) any option to acquire Voting Shares, warrant, convertible security or other right to
purchase shares of the Company existing at the date of this Deed or any issue of Voting Shares
on conversion of an Exchangeable Share (as defined below), (ii) any benefit plan or other
employee or director plan or arrangement or any awards granted thereunder, (iii) an employee




share ownership or purchase plan, or (iv) any share split, share distribution or similar distribution
made available to holders of Voting Shares generally (including the Shareholder) (each a
"Permitted Issuance"), then during the 30-day period following the date on which the Company
has given the Shareholder written notice of the occurrence of the Additional Issuance, the
Shareholder shall be entitled to subscribe for (and the Company must, subject to the
Corporations Act, issue), at the then Current Market Price (as defined below) of Class A Shares,
up to that number of Class B Shares obtained by calculating, on the third business day (as
defined in the Company's constitution) prior to the closing date of such issue, (1) the product of
(A) the quotient of (x) the number of Class B Shares owned by the Shareholder immediately
prior to the Additional Issuance divided by (y) the aggregate number of Voting Shares
immediately prior to the Additional Issuance and (B) the aggregate number of Voting Shares
being issued by the Company in the Additional Issuance and (2) subtracting from such product
the number of Class B Shares, if any, issued to, or purchased by, the Shareholder in such
Additional Issuance and the number of Voting Shares otherwise acquired by the Shareholder
during the period beginning on the date of the Additional Issuance until the third business day
prior to the closing date of such issue. If there is more than one registered holder of Class B
Shares at the date of an Additional Issuance, the entitlement of each Shareholder to subscribe for
Class B Shares under Section 4(a) will be apportioned (as nearly as practicable) among, the
Shareholders in proportion to the number of Class B Shares each Shareholder holds and
otherwise in accordance with Section 4(a).

(b) For purposes hereof, the "Current Market Price" on the date of the
calculation thereof shall be deemed to be the arithmetic average of the volume weighted average
price per Class A Share for each of the 30 consecutive Trading Days immediately prior to such
date (x) if the Class A Shares are not listed or admitted for trading on any national, international
or foreign securities exchange but trades in the Class A Shares are otherwise quoted or reported
by the OTC Bulletin Board service (the "OTCBB") or such other quotation system then in use, as
reported by Bloomberg (or in the event such price is not so reported for any such Trading Day
for any reason or is manifestly erroneous, as reasonably determined by an Approved Bank), or
(y) if the Class A Shares are listed or admitted for trading on any national, international or
foreign securities exchange, as reported by such exchange (provided that if the Class A Shares
are listed on more than one national, international or foreign securities exchange, then the
national, international or foreign securities exchange with the highest average trading volume for
the Class A Shares during the 30 Trading Day period shall be used for such purpose; provided
further that in the event such price is not so reported for any such Trading Day for any reason or
is manifestly erroneous, as reasonably determined by an Approved Bank); provided, however,
that in the event that the Current Market Price per share of the applicable Voting Shares is
determined during a period following the announcement by the Company of (A) a dividend or
distribution on such Voting Shares payable in such Voting Shares or securities convertible into
such Voting Shares, or (B) any conversion, subdivision, combination, consolidation, reverse
share split or reclassification of such Voting Shares, and the ex-dividend date for such dividend
or distribution, or the record date for such conversion, subdivision, combination, consolidation,
reverse stock split or reclassification shall not have occurred prior to the commencement of the
requisite 30 Trading Day period, then the Current Market Price shall be properly adjusted to take
into account ex-dividend trading.




(c) If the Class A Shares are not publicly held or not so listed or traded,
Current Market Price per share shall mean the fair value per share as determined in good faith by
an Approved Bank (as defined below), whose determination shall be conclusive for all purposes.
The term "Trading Day" shall mean a day on which the OTCBB is open for the transaction of
business or, if the Class A Shares are listed or admitted to trading on the applicable national,
international or foreign securities exchange, a day on which such national, international or
foreign securities exchange is open for transaction of business. The term "Approved Bank" shall
mean the highest-ranking investment bank (other than the first-ranked investment bank) as
determined by reference to the Thomson Reuters League Tables (or successor thereto) for
worldwide M&A for the most recently completed calendar year that is willing to perform such
determination and has not otherwise worked on a material mandate for either the Company or the
Shareholder during the preceding twelve-month period.

5. Transfer Restrictions.

(a) Restrictions on Transfers during the Standstill Period.

(1) During the Standstill Period and except as otherwise provided in
Section 6, the Shareholder shall not Transfer (as defined below) any Voting Shares or any
interest therein, except for:

(1) any Transfer to a Controlled Affiliate (as defined below) of
the Shareholder;

(2) any Transfer to a person who will acquire in the relevant
Transfer Class B Shares in an amount equal to or greater than 20% of the
Company Voting Shares, and which Transfer has been approved by the Class A
Directors (as defined below) (which approval will not be unreasonably withheld
or delayed);

3) any Transfer to a nominee or broker of the Shareholder
provided that there is no change in Beneficial Ownership of the shares so
Transferred and provided further that concurrently with the Transfer the broker or
nominee has executed a standing proxy of the kind referred to in Section 3(d); or

4) any pledge of the Voting Shares to, or the creation of an
encumbrance or lien on the Voting Shares by, a bank, licensed securities firm,
investment bank or pension fund (a "Permitted Financial Institution") to secure
bona fide borrowings from such person, which pledge, encumbrance and lien will
be expressly subject to the terms of this Deed; provided that (A) it is a condition
precedent to enforcement of the pledge, encumbrance or lien that, prior to
enforcement, the Permitted Financial Institution executes a deed of accession
substantially in the form set out in Exhibit A agreeing to be bound by this Deed as
if that Permitted Financial Institution were a party to the Deed, including the
obligation to ensure that any subsequent Transfer occurs in accordance with this
Section 5 and (B) the Shareholder has delivered notice of such arrangement to the




Company within two business days after entering into a contract in respect of
such arrangement;

provided that in each case of items (1) and (2), the transferee executes a deed of
accession substantially in the form set out in Exhibit A agreeing to be bound by
this Deed as if a party hereto and such deed of accession shall be executed by the
parties hereto and in case of item (1) the assignee shall thereafter be deemed to be,
jointly and severally, the "Shareholder" hereunder. The transfer in each of clauses
(a)(i)(1), (2), (3) and (4) and (c) is referred to as a "Permitted Transfer," and the
transferee in any Permitted Transfer is referred to as a "Permitted Transferee").
Any Class B Shares Transferred to a Permitted Transferee as a result of a
Permitted Transfer shall remain so designated. No Permitted Transfer in each of
clauses (a)(i)(1), (3) and (4) shall relieve the Shareholder from any of its
obligations hereunder with respect to the Voting Shares so Transferred provided
that in respect of a Permitted Transfer in clause (a)(i)(4), the Shareholder shall be
relieved of its obligations hereunder with respect to the Voting Shares the subject
of an enforcement action which are so Transferred upon the Permitted Financial
Institution enforcing the pledge, encumbrance or lien the subject of the Permitted
Transfer in compliance with clause (a)(i)(4), including the obligation to ensure
that any subsequent Transfer occurs in accordance with this Section 5. A
Permitted Transfer made in compliance with this Section 5(a) is exempted from
rule 11.3 of the Company’s constitution.

The Shareholder undertakes to procure that any Class B Shares Transferred in accordance with
clause (1) to a Permitted Transferee are Transferred back to the Shareholder or to a Controlled
Affiliate of the Shareholder prior to that Permitted Transferee ceasing to be Controlled Affiliate
of the Shareholder.

(11) For purposes hereof, a "Controlled Affiliate," with respect to the
Shareholder, shall mean any person that, directly or indirectly through one or more
intermediaries, is controlled by the Shareholder. The Shareholder shall be deemed to
control another person if the Shareholder possesses, directly or indirectly, the power to
direct, or cause the direction of, the management and policies of such other person,
whether through the ownership of voting securities, by contract or otherwise.

(iii)  For purposes hereof, "Transfer" of a Voting Share shall mean any
direct or indirect sale, assignment, transfer, conveyance, pledge, hypothecation,
mortgage, license, gift, creation of a security interest in or lien on, placement in trust
(voting or otherwise), encumbrance or other transfer or disposition (including by way of
spin-off, hedging or derivative transactions, any other transaction that hedges or transfers,
in whole or in party, the economic consequences of ownership, or otherwise) of such
Voting Share or any legal, beneficial or economic interest therein, whether or not for
value and whether voluntary or involuntary or by operation of law or by transfer of any
economic or ownership interest in any person, directly or indirectly, beneficially owning
such Voting Shares. A "Transfer" shall also include, without limitation, a transfer of a
Voting Share to a broker or other nominee, or the transfer of, or entering into a binding



agreement with respect to, the power (whether exclusive or shared) to vote or direct the
voting of such Voting Share by proxy, voting agreement or otherwise.

(b) Takeover Offers. The restrictions and limitations on Transfers contained
in this Section 5 shall not apply to acceptance of any takeover offer for all the Voting Shares in
the Company where Shareholder is not a participant or a member of the offeror's Section 13(d)
Group.

(c) Transfers after the Sandstill Period. For the purposes of rule 11.3 of the
Company's constitution a Transfer of Class B Shares by the Shareholder after the Standstill
Period which, but for this Section 5(c), would be subject to rule 11.3 is exempted from the
requirements of rule 11.3 if the following requirements are satisfied:

(1) the transferee executes a deed of accession substantially in the
form set out in Exhibit A agreeing to be bound by this Deed as if a party hereto and the
parties hereto shall execute such deed of accession;

(11) no person's Voting Power in the Company would be equal to or
greater than 50% as a result of the Transfer; and

(ii1)  the Transfer has been approved by a resolution passed by a
majority of votes attached to all issued Voting Shares, other than shares held by the
transferor, transferee or any associate (as that term is defined in the Corporations Act) of
either of them.

(d) Obligation to Notify. The Shareholder shall give the Company notice
promptly upon the disposition hereunder of any Voting Shares. Acquisitions of Beneficial
Ownership, Transfers or other distributions of Voting Shares in violation of the provisions of this
Deed shall be null and void ab initio, and the Voting Shares subject to such purchase, Transfer or
other disposition shall remain subject to this Deed.

(e) Constitution. For the avoidance of doubt, nothing in this Section 5 (or any
other term of the Deed) shall relieve the Shareholder or any other member of the Company of an
obligation in the Company's constitution in relation to any Transfer of a Voting Share.

6y} No Conversion. Permitted Transfers (including, for the avoidance of
doubt, Transfers of Class B Shares pursuant to Section 5(c)) are expressly exempt from the
operation of rule 29.2 of the Company's constitution.

6. Flip-in Rights.

(a) Put and Call Options. At any time after expiry of the Empowerment
Period (as defined below) and at such other times as are permitted by the SASA and if, in the
opinion of South African counsel to the Company, all requisite consents, approvals, and licenses
are in place for the same to occur (including, without limitation, approval from the South African
Reserve Bank and whatever approvals may be required under the mining rights and prospecting
rights held by each of the Company's South African subsidiary companies (each, a "South
African Subsidiary™)), then, subject to Sections 6(b) to 6(¢):
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(1) upon five (5) business days' notice to the Company, ERL has the
right to put all (but not less than all) of the shares it holds (A) in each South African
Subsidiary as at the date of the SASA (as defined below) (the "South African Shares") to
the Company for purchase in exchange for the issuance to ERL of 1,449,207 fully paid
Class B Shares, subject to adjustment for share splits and similar events from the
completion of the transactions contemplated by the Transaction Agreements (the "Flip-in
Shares"), and (B) all (but not less than all) of any additional shares it holds in each South
African Subsidiary to the Company (the "Additional South African Shares") for purchase
in exchange for the issuance to ERL of the number of fully paid Class B Shares (the
"Further Flip-in Shares") equal to (x) the quotient obtained by dividing the Fair Value (as
defined in and determined in accordance with the SASA) by the Current Market Price (y)
multiplied by the number of Additional South African Shares (the "Put Option"); and

(i1))  upon five (5) business days' notice to the Shareholder, the
Company has the right to call all (but not less than all) of the South African Shares and
Additional South African Shares upon issuance to ERL of the Flip-in Shares and the
Further Flip-in Shares (the "Call Option").

(iii))  On the date that it acquires the Flip-in Shares, ERL also shall have
the right to subscribe for such number of fully paid Class B Shares as is equal to the
aggregate number of Class B Shares that ERL could have subscribed for pursuant to a
complete exercise of its preemptive rights pursuant to Section 4 if it had owned the Flip-
in Shares continuously since the date of this Deed (the "Additional Flip-in Shares"). The
price at which ERL shall subscribe for the Additional Flip-in Shares shall be an aggregate
amount equal to the sum of the Current Market Prices that would have applied to such
Additional Flip-in Shares at the time of their respective issuances had they been issued at
such time.

(iv)  Where each of the Company and ERL has sent a notice exercising
its option under clause (i) or (ii) above (as appropriate), the notice received second in
time will be deemed to be ineffective.

(V) If there is a different notice period in the SASA with respect to the
exercise of the Put Option or the Call Option, that notice period shall prevail.

(b) Limits on Exercise of the Put Option and Call Option.

(1) During the Standstill Period, the Put Option, the subscription right
in Section 6(a)(iii) and the put option in Section 6(c) must not be exercised if it would
cause the number of Voting Shares Beneficially Owned by the Shareholder and its
Affiliates to exceed the Standstill Limit.

(i)  After the Standstill Period, if exercise of the Put Option, the
subscription right in Section 6(a)(iii) or the put option in Section 6(c) would cause the
number of Voting Shares Beneficially Owned by the Shareholder and its Affiliates to
exceed the Limit, then the Put Option, the subscription right in Section 6(a)(iii) or the put
option in Section 6(c) (as the case may be) must not be exercised until a Takeover Offer
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for the Company (containing a Non-waivable Majority of Minority Condition) made by
the Shareholder in accordance with Section 3(c)(iii) has become wholly unconditional;
provided however, that ERL may exercise the Put Option, the subscription right in
Section 6(a)(iii)) or the put option in Section 6(c) (as the case may be) in such
circumstances for such number of South African Shares and Additional South African
Shares as would not result in the Shareholder and its Affiliates exceeding the Limit.

(ii1))  If exercise of the Call Option by the Company would cause the
number of Voting Shares Beneficially Owned by the Shareholder and its Affiliates to
exceed the Standstill Limit or the Limit, as then applicable, Section 3(a) or 3(c), as
applicable, does not apply to such acquisition of Beneficial Ownership of Voting Shares
as a result of exercise of the Call Option but shall apply to any acquisitions thereafter.

(iv)  For the purposes of rule 11.3 of the Company's constitution, an
increase in the Voting Power of the Shareholder or an Affiliate of the Shareholder as a
result of the issue of Flip-in Shares and Further Flip-in Shares as a result of exercise of
the subscription right in Section 6(a)(iii), the Put Option, the Call Option, or the put
option or call option in Section 6(c) in compliance with this Section 6 is exempted.

(v) If the issue of Flip-in Shares or Further Flip-in Shares as a result of
exercise of the Put Option or the Call Option would result in a breach of section 606 of
the Corporations Act, the Put Option and the Call Option must be exercised in respect of
such number of South African Shares and Additional South African Shares as would not
result in a breach and (A) the party who exercised the Put Option or the Call Option must
exercise that option in respect of the balance of the South African Shares and Additional
South African Shares as soon as the issue of the relevant Flip-in Shares and Further Flip-
in Shares would not result in such a breach and (B) ERL must not, and must use is best
efforts to ensure that its Affiliates do not, take any action which would prevent the issue
of Flip-in Shares and Further Flip-in Shares pursuant to the Put Option or the Call Option
occurring as soon as possible.

(vi) If only some of the South African Shares or Additional South
African Shares are subject to an exercise of the Put Option or Call Option in compliance
with this Section 6, then:

(1) the number of such shares will be pro rata to the total
number of shares in each South African Company; and

(2) the order in which South African Shares and Additional
South African Shares will be exchanged is as follows (A) first, all (or such
number that is required to satisfy exercise of the Put Option or Call Option) of the
South African Shares will be exchanged for Flip-in Shares, and (B) when there
are no more South African Shares, all (or such number that is required to satisfy
exercise of the Put Option or Call Option) of the Additional South African Shares
will be exchanged for Flip-in Shares.
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(©) Partial Put Option and Call Option. If at any time during the
Empowerment Period there are Excess SA Shares, (i) ERL has the right to put all (but not less
than all) and (ii) the Company has the right to call all (but not less than all) of the Excess SA
Shares on the terms and conditions set out in this Section 6, with the number of Flip-in Shares
and Further Flip-in Shares adjusted accordingly. For the purposes of this Deed, "Excess SA
Shares" means the number of shares obtained by subtracting the number of shares in the South
African Subsidiaries that must be held by ERL to satisfy the Ownership Requirements (as that
term is defined in the SASA) from the total number of South African Shares.

(d) Immediate exercise of Put Option. If a person other than ERL and its
Affiliates (or any Section 13(d) Group of which any such person is a member) acquires
Beneficial Ownership of greater than fifty percent of the Company, ERL may immediately
exercise the Put Option.

(e) Automatic termination of Put Option and Call Option. The Put Option
and the Call Option shall automatically terminate if ERL and/or its Affiliates acquire more than
fifty percent of the issued share capital of the South African Subsidiaries other than in
circumstances where ERL and/or its Affiliates acquire such additional shares under the SASA in
order to satisfy the Ownership Requirements.

63) South African CGT.

(1) Where the Company exercises the Call Option and, as a direct
result thereof, there is a South African capital gains tax assessed on ERL in respect of the
South African Shares that are the subject of the Call Option, subject to clause (ii) below,
the Company shall indemnify ERL for an amount equal to the difference between (A) the
amount of South African capital gains tax that was actually so assessed on and paid by
ERL and (B) the amount of South African capital gains tax that would have been so
assessed on ERL if ERL had exercised the Put Option on the date of this Deed.

(11) If the Company is considering whether to exercise the Call Option,
ERL must, following a written request from the Company, use its best efforts to estimate
the South African capital gains tax that would be payable by the Company under the
indemnity in clause (i) above if the Call Option were exercised on a date specified by the
Company, including providing evidence for the basis of ERL's calculation to the
reasonable satisfaction of the Company.

(ii1)) If ERL receives an assessment (the "Assessment") of South
African capital gains tax in respect of South African Shares the subject of the Call Option
(the "Call Option CGT"), it must provide a copy of the Assessment to the Company
within five days. ERL must (at the sole expense and cost of the Company):

(1) follow the Company's reasonable directions in relation to
the Assessment, which directions may include, without limitation:

(a) disputing the Assessment and defending
proceedings in relation to it (including choice of counsel);
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(b) bringing proceedings to recover any money paid in
respect of the Assessment (including choice of counsel);

(2) not enter into any settlement of or otherwise compromise
any matter which relates to Call Option CGT without the consent of the
Company, acting reasonably;

3) keep the Company fully and timely informed with respect
to all aspects of conduct of any dispute or proceedings and discussions with any
revenue authority in relation to the Assessment and, where appropriate, enable
representatives of the Company to participate in such discussions; and

(4) reasonably cooperate with the Company in relation to the
conduct of any dispute or proceedings and make personnel, records, materials and
information available to the Company for this purpose,

provided that in determining what are reasonable directions by the Company under this
Section 6(f)(ii1)(1), regard shall be had to the prospect of success of the proceedings or
actions contemplated by such directions.

(iv)  If the Company makes a payment in respect of the Call Option
CGT and ERL subsequently receives a refund of tax of Call Option CGT, ERL must
promptly pay the refund to the Company.

(2) For the avoidance of doubt, the preemptive rights provided in Section 4
shall not apply to the issuance of the Flip-in Shares, Further Flip-in Shares or the Additional
Flip-in Shares. For a period of six months following ERL's acquisition of the Flip-in Shares and
Further Flip-in Shares, ERL shall be released from the transfer restrictions provided in Section 5
solely in respect of the Transfer of such number of Voting Shares having a value, based on the
Current Market Price of the Voting Shares, equal to the amount of any taxes or other similar
payments that ERL must make as a result of exchanging the South African Shares for the Flip-in
Shares and Further Flip-in Shares and subscribing for the Additional Flip-in Shares (other than
tax for which it is indemnified pursuant to clause (f)).

(h) In the event that either the Put Option or the Call Option, as contemplated
in this Section 6 respectively, is exercised, then the exchange of the South African Shares and the
Additional South African Shares for the Flip-in Shares and Further Flip-in Shares shall be
effected as follows:

(1) the holder of the Put Option undertakes that immediately upon the
exercise of either the Call or the Put Option (as the case may be), that it shall transfer the
South African Shares and the Additional South African Shares, free and clear of any
liens, restrictions on transfer (other than any restrictions under the Securities Act,
applicable state securities laws and the provisions of this Deed), options, warrants, rights,
calls, commitments, proxies or other contract rights to the Company; and

(i)  the Company undertakes that it shall simultaneously with the
transfer pursuant to Section 6(h)(i) above, allot and issue the Flip-in Shares and the
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Further Flip-in Shares to the holder of the Put Option, in consideration for all of the
South African Shares and the Additional South African Shares referred to in Section
6(h)(i) above.

(1) In the event that ERL exercises its right to subscribe for Additional Flip-in
Shares under Section 6(a)(iii), the subscription for the Additional Flip-in Shares shall be effected
as follows:

(1) ERL must notify the Company in writing of its intention to
subscribe for the Additional Flip-in Shares on the date that its gives notice of its intention
to exercise the Put Option;

(11) the Company must advise the aggregate subscription price
calculated in accordance with Section 6(a)(iii) no later than two business days prior to the
date on which the Additional Flip-in Shares are proposed to be issued;

(i) ERL must deposit the aggregate subscription price in a bank
account nominated in writing by the Company in immediately available funds; and

(iv)  the Company undertakes that it shall allot and issue the Additional
Flip-in Shares in consideration for payment of the aggregate subscription price referred to
in Section 6(i)(iii) above.

() For the purposes hereof, "ERL" shall mean ERL or any other person who
has acquired the South African Shares or the Additional South African Shares in accordance with
the South African Shareholders Agreement, including by acceding to that agreement ("ERL
Successor"); provided, however, that, notwithstanding anything else in this Deed, the Company
has no obligation to issue Class B Shares to an ERL Successor unless and until the ERL
Successor has agreed in a writing satisfactory in form and substance to the Company to be bound
by this Deed as if a party hereto.

(k) For the purposes hereof, "SASA" shall mean the South African
Shareholders' Agreement, dated as of the date hereof, by and among the Company, ERL and the
South African Subsidiaries.

) For the purposes hereof, "Empowerment Period" shall have the meaning
assigned to such term in the SASA.

7. Other Rights.

(a) Matching Rights. If any other person who is or becomes a holder of 3% or
more of the Voting Shares is granted rights by the Company as a shareholder of the Company
(solely in such capacity) that are more favorable to such shareholder than the rights granted to
the Shareholder pursuant to this Deed, the Company shall promptly cause this Deed to be
amended to cause the corresponding rights to be provided to the Shareholder under this Deed. In
determining whether a holder of Voting Shares is granted rights more favorable than the rights
granted to the Shareholder under this Deed, no account shall be taken of any restrictions or
obligations to which the Shareholder is subject under this Deed or to which such holder agrees.
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(b) Dividend Reinvestment Plans. For as long as the Class B Voting Interest
(as defined below) is at least 7.5%, the Company may not adopt, approve or recommend to the
Company's shareholders a dividend reinvestment plan (or any plan with similar effect) without
the Shareholder's prior written approval.

8. Legend on Certificates. The Shareholder hereby acknowledges and agrees that,
during the Standstill Period, if any certificates are issued in respect of the Shareholder's Voting
Shares, each certificate shall be subject to stop transfer instructions and shall include the
following legend; provided that, upon the Shareholder's request, the Company shall remove the
stop transfer instructions for any certificates representing Voting Shares that are subject to
permitted liens:

THE SHARES REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE
"SECURITIES ACT"), AND MAY BE OFFERED OR SOLD ONLY IF REGISTERED
UNDER THE SECURITIES ACT OR IF AN EXEMPTION FROM REGISTRATION IS
AVAILABLE. THESE SHARES ARE SUBJECT TO CERTAIN LIMITATIONS ON
TRANSFER SET FORTH IN AN AGREEMENT, DATED AS OF [e], 2011, BETWEEN
TRONOX LIMITED, ADDITIONAL SHAREHOLDER AND EXXARO RESOURCES
LIMITED, AMONG OTHERS, INCLUDING, BUT NOT LIMITED TO, CERTAIN
RESTRICTIONS AND LIMITATIONS ON THE SALE, TRANSFER, ASSIGNMENT,
PLEDGE, ENCUMBRANCE OR OTHER DISPOSITION OF THE SHARES REPRESENTED
BY THIS CERTIFICATE. A COPY OF SUCH AGREEMENT IS ON FILE WITH THE
SECRETARY OF TRONOX LIMITED AND HAS BEEN FILED BY THE COMPANY WITH
THE SECURITIES AND EXCHANGE COMMISSION.

Upon expiration of the Standstill Period or otherwise within one business day
after receipt by the Company of a demand by the Shareholder, the Company agrees to terminate
the stop transfer instructions and remove the legend in connection with Transfers in compliance
with applicable law and as permitted in accordance with this Deed.

9. Governance Matters.

(a) Sze of Board. For as long as this Deed is in effect, the number of
directors that will comprise the full Board shall be nine.

(b) Board Nominations.

(1) The nominating and corporate governance committee of the Board
(the "Nominating Committee") shall consist entirely of Non-affiliated Directors (as
defined in the Company's constitution) and shall nominate for election (1) that number of
directors to be elected by the class vote of the holders of the Company's Class A Shares
(the "Class A Directors") as set forth in Section 9(c) and (2) that number of directors to
be elected by the class vote of the holders of the Company's Class B Shares (the "Class B
Directors") as set forth in Section 9(c) provided that one of the Class A Directors must
ordinarily be resident in Australia.
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(i1) Subject to rules 2.2(d), 2.3(a) and 2.4(a) of the Company's
Constitution, the Nominating Committee shall nominate as Class B Directors the persons
identified in a written nomination signed by the holders of a majority of the Class B
Shares to be Class B Directors, provided that one of the directors designated by holders
of Class B Shares must ordinarily be resident in Australia.

(c) Board Representation.

(1) "Class B Voting Interest" means, the quotient, expressed as a
percentage, obtained by dividing (i) the aggregate number of issued Class B Shares by
(i1) the aggregate number of issued Voting Shares, Unissued Share Merger Consideration
and Exchangeable Shares (as defined below). "Unissued Share Merger Consideration"
means Class A Shares required to be issued as consideration for the merger of Concordia
Acquisition Corporation with and into Tronox Incoporated (excluding any Class A
Shares required to be issued on conversion of Exchangeable Shares), but which have not
been allotted and issued. For as long as the Class B Voting Interest is at least ten percent
(10%), holders of Class A Shares shall be entitled to vote separately as a class to elect the
Class A Directors to the Board, and holders of Class B Shares shall be entitled to vote
separately as a class to elect a number of Class B Directors to the Board, in each case as
set forth below:

(1) If the Class B Voting Interest is at or above thirty percent
(30%), the Board shall consist of six Class A Directors and three Class B
Directors;

(2) If the Class B Voting Interest is below thirty percent (30%)
but at or above twenty percent (20%), the Board shall consist of seven Class A
Directors and two Class B Directors;

3) If the Class B Voting Interest is below twenty percent
(20%) but at or above ten percent (10%), the Board shall consist of eight Class A
Directors and one Class B Director; and

(4) If the Class B Voting Interest is less than ten percent
(10%), the Board shall consist of Class A Directors only.

(11) When the number of Class B Directors:

(1) is reduced as a result of the Class B Voting Interest being
below a designated threshold in Section 9(c¢)(i)(1)to (3) on the day that is 120 days
prior to the Company's annual general meeting; or

(2) is reduced as a result of the Class B Voting Interest falling
below ten percent (10%) (at any time),

(each, a "Class B Triggering Event"), then the number of Class B Directors shall
be reduced accordingly and the number of Class B Directors necessary to achieve
such reduction shall resign from the Board (such resigning Class B Director(s) to
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be selected by the holders of a majority of the Class B Shares within ten (10) days
after the occurrence of the Class B Triggering Event). If the number of Class B
Directors has not reduced by the tenth day after the date on which the Class B
Triggering Event occurs, the number of Class B Directors shall be reduced
automatically to the number set forth in Section 9(c)(i), with the Class B
Director(s) whose last name(s) is alphabetically closest to the letters "ZZZZ"
being designated the person(s) no longer eligible to serve on the Board and who
automatically cease to be a Director pursuant to rule 2.10(e) of the Company's
constitution. Such cessation does not prevent the person being eligible for
election or appointment as a director in the future.

(i)  For purposes of this Deed, "Exchangeable Share" means an
exchangeable share of Tronox Incorporated, a Delaware Corporation, par value $US0.01
which will be exchangeable in accordance with its terms for a Class A Share.

(d) Board Committee Representation. For so long as such membership is
permitted by all applicable law and stock exchange listing requirements (as determined in good
faith by the Board), the Board will cause the number of Class B Directors, if any, to serve as
members of the various standing committees of the Board (other than the Nominating Committee
and the Special Committee) proportional to their representation on the Board, rounded down to
the larger of the nearest whole number and one.

(e) Soecial Committee. As of and following the consummation of the
transactions contemplated by the Transaction Agreements, the Board will form a special
committee (the "Special Committee") that will be comprised solely of Non-affiliated Directors,
whose members are determined in the Board's discretion to address all issues and matters
relating to the transactions and other issues between the Shareholder and its Affiliates, on the one
hand, and the Company and its Affiliates, on the other hand, including under this Deed, the
Transaction Agreements, the Company's constitution, any Acquisition Proposal or any takeover,
scheme of arrangement or other change of control transaction proposed by a holder of Class B
Shares, or any Affiliate of a holder of Class B Shares, in relation to the Company, and under any
other agreement or arrangement relating to the business and affairs of the Company involving the
Shareholder and its Affiliates, on the one hand, and the Company and its Affiliates, on the other
hand.

6y} Quorum. Meetings of the Board may be convened by the Chairman of the
Board, any director, the CEO or in any other manner allowed by applicable law. As further
provided in rule 10.2 of the Company's constitution, all directors must receive written notice of
any meeting of the Board at least five business days prior to such meeting, unless the notice
requirement is waived by all directors. At least six directors (of whom at least one must be a
Class B Director) must be present at all times for there to be a quorum at any meeting of the
Board. If a Board meeting is adjourned because no Class B Director attends, and a quorum is not
achieved at the second consecutive attempt to convene the Board meeting due to the failure of
any Class B Director to attend, then the requirement for a Class B Director to constitute a
quorum shall not apply with respect to such meeting only, and such meeting shall be deemed a
quorate meeting, provided that each Director receives at least five business days written notice of
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the adjourned Board meeting in accordance with rule 10.2 of the Company's constitution or
waives that requirement in accordance with rule 34.5 of the Company's constitution.

(2) Board Approval Provisons. The affirmative vote of any majority of
directors present and voting at a quorate meeting is necessary to approve any matter properly
submitted to the Board, except for the Board's approval of the following matters (each, an
"Extraordinary Matter"), each of which requires the affirmative vote of any six directors to
approve such matter:

(1) the election or early termination of the chairman of the Board;

(i)  the appointment or termination of the Company's Chief Executive
Officer;

(i)  the delegation by the Board of any of its powers to a committee of
the Board where such delegation authorizes the committee to bind the Company without
further Board approval;

(iv)  any proposed amendment to the Company's constitution (other
than technical amendments that do not involve any material change);

(v) the decision to pay any dividends on the Voting Shares;
(vi)  the decision to adopt a dividend reinvestment plan;

(vil)  the settlement of any material environmental claims in excess of
US$50 million;

(viii) the issue of any Voting Shares or securities convertible or
exercisable into Voting Shares other than Permitted Issuances where the amount to be
issued when combined with any other Voting Shares or securities convertible or
exercisable into Voting Shares in the previous 12 months would exceed 12% of the
Company's then-issued Voting Shares (and for the purposes of this calculation only any
securities convertible or exercisable into Voting Shares shall be treated as though such
conversion or exercise had occurred);

(ix)  any material acquisition or disposition of the Company's or any of
its subsidiaries' assets valued at more than US$250 million (on a consolidated basis), or
represents more than 20% of the Company's consolidated total assets, as set out in the
most recent consolidated audited accounts;

(x) the entry by the Company or any of its subsidiaries into any
agreement or obligation under which the consideration payable has an aggregate value in
excess of US$250 million or representing more than 20% of the Company's consolidated
total long-term liabilities, as set out in the most recent consolidated audited accounts;

(xi)  the Company's entry into any other business area fundamentally
different from its business following consummation of the transactions contemplated by
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the Transaction Agreements or the Company fundamentally changing the scope of any
existing business area, including materially diversifying its business into new
commodities, engaging in significant operations involving new minerals or materially
engaging with other types of natural resources;

(xii) the sale of all, or substantially all, of the Company's business or
assets, or the issue or sale of a simple majority (or more) of the Voting Shares to any
person other than a related body corporate; and

(xiii) the entry into any arrangements concerning, or in any way
initiating, a proceeding for voluntary administration, winding-up, liquidation, dissolution,
merger or consolidation.

(h) Dividend Policy. Subject to the Board's determination that the Company
and its subsidiaries have sufficient legal reserves, the parties agree to procure that the
amount of the Company's dividends will be based on, among other things, the Company
and its subsidiaries' results of operations, cash requirements, financial condition,
contractual restrictions and other factors that the Board may deem relevant. Approval of
the exact amount and timing of any dividend declarations and payments requires the
affirmative vote of any six directors.

(1) Use of Information.

(1) Subject to the requirements of applicable law, regulation and rules
(including the regulations and rules of any applicable stock exchange), the Shareholder
shall, and shall cause its representatives and the Class B Directors, to keep confidential
all information and documents of the Company and its Affiliates obtained by a Class B
Director in such Class B Director's capacity as a director unless such information (1) is or
becomes publicly available other than as a result of a breach of this Section 9(h) by the
Shareholder, including by way of actions taken by its representatives or such Class B
Director; (2) was within the possession of the Shareholder or the Class B Director prior to
it being furnished such information by or on behalf of the Company on a non-confidential
basis; provided that the source of such information was not known by the Shareholder, its
representatives or the Class B Director after due inquiry to be bound by a confidentiality
agreement with, or other contractual, fiduciary or legal obligation of confidentiality to,
the Company with respect to such information; or (3) is or becomes available to the
Shareholder or the Class B Director on a non-confidential basis from a source other than
the Company or any of its representatives; provided that such source was not known to
the Shareholder or the Class B Director after due inquiry to be bound by a confidentiality
agreement with, or other contractual, fiduciary or legal obligation of confidentiality to,
the Company with respect to such information. Nothing in this Section 9(i)(i) shall
prevent the Class B Directors, subject to compliance with applicable fiduciary duties,
from sharing information with the Shareholder, which information will continue to be
covered by the confidentiality provisions of this Section 9(i)(1).

(i1) The Shareholder may, at its expense on a business day during
normal business hours, with reasonable prior notice to the Company's management, visit
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and inspect the Company's and its subsidiaries' properties, examine its books of account
and records, and discuss with members of management such company's affairs, finances,
and accounts. The Company shall provide to the Shareholder copies of the Monthly
Accounts within 30 days following the end of each calendar month, within 45 days
following the end of each fiscal half-year and within 45 days following the end of each
fiscal year, such financial information about the Company's operations as is necessary to
permit the Shareholder to prepare the financial disclosures required to satisfy the
Shareholder's disclosure obligations. For purposes of this Section 9(i)(ii), "Monthly
Accounts" means, to the extent prepared in the ordinary course of business, the
Company's unaudited, consolidated financial statements, including the balance sheets and
statements of income and cash flows, for the relevant monthly period, prepared in
accordance with AIFRS, separately identifying inter-company and related party
transactions but not including footnotes.

(ii1))  The Shareholder hereby acknowledges that as a result of its receipt
of information regarding the Company and its Affiliates it may be, or be treated as being,
in possession of material non-public information (which for the purposes of this Section
9(1)(ii1) includes information which could reasonably be expected to have a material
effect on the price or value of a company's securities) and it is aware of and agrees to
comply with (and it will procure that its Affiliates and representatives comply with)
securities laws in Australia and the United States in relation to that material non-public
information. In addition, the Shareholder acknowledges that other foreign securities laws
may prohibit any person who has received from an issuer material, non-public
information from purchasing or selling securities of such issuer or from communicating
such information to any other person under circumstances in which it is reasonably
foreseeable that such person is likely to purchase or sell such securities.

() Management. As of and following the consummation of the transactions
contemplated by the Transaction Agreements, the parties hereto intend for the Chairman of the
Board and the Company's management then in office to continue in office. Any proposed
candidate to replace the Company's Chief Executive Officer shall require the Shareholder's prior
approval (not to be unreasonably withheld or delayed). The Company shall notify the
Shareholder whenever it seeks candidates to replace the Company's Chief Executive Officer, and
the Shareholder shall be entitled to propose candidates for such position, which the Company
shall consider in good faith with any other candidates submitted for such position. The
appointment and termination of the Company's Chief Financial Officer and all managing
directors of the Company's primary operating subsidiaries will be subject to approval by a simple
majority of the Board.

(k) Exchange Act Reporting; Listing on the Exchange. The parties hereto
shall use their reasonable best efforts to ensure that the Company remains current and timely in
its reporting requirements under the Exchange Act and maintains its listing of the Class A Shares
on the New York Stock Exchange (or other internationally recognized stock exchange agreed to
by the Shareholder, such agreement not to be unreasonably withheld).

D Subsidiary Board Representation.
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(1) For as long as the Class B Voting Interest is at least twenty percent
(20%), the Shareholder may appoint the number of directors to serve on the board of each
operating subsidiary of the Company, other than a South African Subsidiary to which the
South African Broad Based Socio-Economic Empowerment Charter for the Mining
Industry promulgated in terms of section 100(2) of the MPRDA, as amended, substituted
or re-promulgated from time to time, applies, equal to one-third of all directors, rounded
down to the larger of the nearest whole number and one. The Company shall procure the
appointment of the person or persons identified in a written nomination signed by the
holders of a majority of the Class B Shares as director(s) of such subsidiaries, provided
such nominees comply with applicable legal requirements.

(i1) The Shareholder acknowledges and agrees that all strategic,
financial and operating decisions concerning the Company and its subsidiaries will be
made by the Company and that the directors of an operating subsidiary will be deemed to
be acting in the best interests of the subsidiary if they act in good faith in the best
interests of the Company.

10. Registration Rights.

(a) Demand Registrations.

(1) Requests for Registration. At any time following the expiration of
the Standstill Period, the Shareholder may request in writing that the Company effect the
registration of all or any part of the Registrable Securities held by the Shareholder and its
Affiliates (a "Registration Request"). Promptly after its receipt of any Registration
Request, the Company will use its commercially reasonable efforts to register, in
accordance with the provisions of this Deed, all Registrable Securities (as defined below)
that have been requested to be registered in the Registration Request. Any registration
requested by the Shareholder pursuant to Section 10(a)(i) or 10(a)(iii) is referred to in this
Deed as a "Demand Registration." As used herein, the term "Registrable Securities" shall
mean (1) Class A Shares deliverable upon any conversion of Class B Shares; (2) any
other shares or securities that the Shareholder may be entitled to receive, or will have
received pursuant to the Shareholder's ownership of the Class B Shares, in lieu of or in
addition to the Class B Shares; and (3) any shares or securities issued or issuable directly
or indirectly with respect to the shares referred to in the foregoing clauses (1) and (2) by
way of conversion or exchange thereof or share distribution or share split or in
connection with a combination of shares, recapitalization, reclassification, merger,
amalgamation, arrangement, consolidation or other reorganization, in each case held by
the Shareholder. As to any particular securities constituting Registrable Securities, such
securities will cease to be Registrable Securities when (A) they have been effectively
registered for sale under the Securities Act pursuant to a Registration Statement (as
defined below) and disposed of in accordance with the Registration Statement; (B) they
have been sold to the public pursuant to Rule 144 or other exemption from registration
under the Securities Act; (C) they have been bought back and cancelled by the Company;
or (D) when all remaining Registrable Securities can be sold pursuant to Rule 144
without limitation.
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(i1) Limitation on Demand Registrations. At any time following the
expiration of the Standstill Period, the Shareholder will be entitled to initiate no more
than three Demand Registrations (including Short-Form Registrations permitted pursuant
to Section 10(a)(iii)). No request for registration will count for the purposes of the
limitations in this Section 10(a)(ii) if (1) the Shareholder determines in good faith to
withdraw the proposed registration prior to the effectiveness of the prospectus and other
documents filed with the Securities and Exchange Commission (the "Commission") to
effect a registration under the Securities Act ("Registration Statement") relating to such
request due to marketing conditions (but only if the Shareholder reimburses the Company
for all fees with respect thereto) or regulatory reasons relating to the Company, (2) the
Registration Statement relating to such request is not declared effective within 180 days
of the date such Registration Statement is first filed with the Commission (other than
solely by reason of matters relating to the Shareholder) and the Shareholder withdraws its
Registration Request prior to such Registration Statement being declared effective, (3)
prior to the sale of at least 90% of the Registrable Securities included in the applicable
registration relating to such request, such registration is adversely affected by any stop
order, injunction or other order or requirement of the Commission or other governmental
agency or court for any reason and the Company fails to have such stop order, injunction
or other order of requirement removed, withdrawn or resolved to the Shareholder's
reasonable satisfaction within thirty days of the date of such order, (4) more than 10% of
the Registrable Securities requested by the Shareholder to be included in the registration
are not so included pursuant to Section 10(a)(vi), or (v) the conditions to closing
specified in the underwriting agreement or purchase agreement entered into in connection
with the registration relating to such request are not satisfied (other than as a result of a
material default or breach thereunder by the Shareholder).

(iii)  Short-Form Registrations. Following the expiration of the
Standstill Period, the Company will, if requested by the Shareholder and the use of such
form is then available to the Company, use its commercially reasonable efforts to file a
registration statement with the Commission on Form S-3 ("Short Form Registration")
providing for the registration of, and the sale on a continuous or delayed basis of the
Registrable Securities, pursuant to Rule 415. In no event shall the Company be obligated
to effect any shelf registration other than pursuant to a Short-Form Registration.

(iv)  Redtrictions on Demand Registrations. If the filing, initial
effectiveness or continued use of a registration statement, including a shelf registration
statement pursuant to Rule 415, with respect to a Demand Registration would (1) require
the Company to make a public disclosure of material non-public information, which
disclosure in the good faith judgment of the Company (A) would be required to be made
in any Registration Statement so that such Registration Statement would not be materially
misleading, (B) would not be required to be made at such time but for the filing,
effectiveness or continued use of such Registration Statement and (C) would in the good
faith judgment of the Company reasonably be expected to have an adverse effect on the
Company or its business if made at such time, or (2) would in the good faith and
judgment of the Board reasonably be expected to have an adverse effect on the Company
or its business or on the Company's ability to effect a planned or proposed acquisition,
disposition, financing, reorganization, recapitalization or similar transaction, then the
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Company may upon giving prompt written notice of such action to the participants in
such registration (each of whom hereby agrees to maintain the confidentiality of all
information disclosed to such participants) delay the filing or initial effectiveness of, or
suspend use of, such Registration Statement, provided, that the Company shall not be
permitted to do so (x) more than two times during any twelve-month period or (y) for
periods exceeding, in the aggregate, 100 days during any twelve-month period. In the
event the Company exercises its rights under the preceding sentence, such Shareholders
agree to suspend, promptly upon their receipt of the notice referred to above, their use of
any prospectus relating to such registration in connection with any sale or offer to sell
Registrable Securities. If the Company so postpones the filing of a prospectus or the
effectiveness of a Registration Statement, the Shareholder will be entitled to withdraw
such request and, if such request is withdrawn, such registration request will not count for
the purposes of the limitation set forth in Section 10(a)(ii).

(V) Selection of Underwriters. If the Sharcholder intends that the
Registrable Securities covered by its Registration Request shall be distributed by means
of an underwritten offering, the Shareholder will so advise the Company as a part of the
Registration Request. In such event, the lead underwriter to administer the offering will
be an Approved Bank chosen by the Shareholder.

(vi)  Priority on Demand Registrations. If the managing underwriter
advises the Company that in its reasonable opinion the number of Registrable Securities
(and any other securities requested to be included in such offering) exceeds the number of
securities that can be sold in such offering without adversely affecting the marketability
of the offering (including an adverse effect on the per share offering price), the Company
will include in such offering only such number of securities that in the reasonable opinion
of such underwriters can be sold without adversely affecting the marketability of the
offering (including an adverse effect on the per share offering price), which securities
will be so included in the following order of priority: (1) first, Registrable Securities of
the Shareholder and (2) second, any other securities of the Company that have been
requested to be so included.

(b) Piggyback Registrations.

(1) Right to Piggyback. At any time following the Transfer Prohibition
Period, and subject to the restrictions and limitations on Transfers contained in Section 5,
whenever the Company proposes to register any of its securities (other than a registration
statement to be filed on Form S-8 or Form S-4 or any similar form from time to time or
registration of shares of securities and/or options or other rights in respect thereof to be
offered to directors, members of management, employees, consultants, lenders or vendors
of the Company or in connection with dividend reinvestment plans, each a "Special
Registration") and other than a registration pursuant to Section 10(a), and the registration
form to be filed may be used for the registration or qualification for distribution of
Registrable Securities, the Company will give prompt written notice (and in any event no
later than fifteen business days prior to the filing of a Registration Statement with respect
to such registration) to the Shareholder of its intention to effect such a registration and,
subject to Section 10(b)(ii1), will include in such registration all Registrable Securities
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with respect to which the Company has received a written request from the Shareholder
for inclusion therein within five business days after the date of the Company's notice (a
"Piggyback Registration"). The Company may terminate or withdraw any registration
under this Section 10(b) prior to the effectiveness of such registration, whether or not the
Shareholder has elected to include its Registrable Securities in such registration, and the
Company will have no liability to the Shareholder in connection with such termination or
withdrawal.

(ii) Underwritten Registration. If the registration referred to in
Section 10(b)(i) is proposed to be underwritten, the Company will so advise the
Shareholder as a part of the written notice given pursuant to Section 10(b)(i). In such
event, the right of the Shareholder to registration pursuant to this Section 10(b) will be
conditioned upon Shareholder's (together with the Company) entry into an underwriting
agreement in customary form with the underwriter or underwriters selected for such
underwriting by the Company.

(i)  Priority on Primary Registrations. If a Piggyback Registration
relates to an underwritten offering, and the managing underwriters advise the Company
that in their reasonable opinion the number of securities requested to be included in such
registration exceeds the number which can be sold without adversely affecting the
marketability of such offering (including an adverse effect on the per share offering
price), the Company will include in such registration or prospectus only such number of
securities that in the reasonable opinion of such underwriters can be sold without
adversely affecting the marketability of the offering (including an adverse effect on the
per share offering price), which securities will be so included in the following order of
priority: (1) first, the securities the Company proposes to sell, and (2) other securities of
the Company that have been requested to be so included pro rata on the basis of the
number of securities requested to be registered by the Shareholder or any other holder of
securities.

(c) Registration Procedures. Subject to Section 10(a)(iv), whenever the
Shareholder requests that any Registrable Securities be registered pursuant to Sections 10(a) or
10(b) of this Deed, the Company will use its commercially reasonable efforts to effect the
registration and sale of such Registrable Securities as soon as reasonably practicable in
accordance with the intended method of disposition thereof and pursuant thereto. The Company
shall use its commercially reasonable efforts to:

(1) prepare and file within 60 days of a request, with the Commission
a Registration Statement with respect to such Registrable Securities, cooperate in all
required filings with the Financial Industry Regulatory Authority and thereafter use its
commercially reasonable efforts to cause such Registration Statement to become effective
as soon as reasonably practicable; provided that before filing a Registration Statement or
any amendments or supplements thereto, the Company will, in the case of a Demand
Registration, furnish to counsel to the Shareholder copies of all such documents proposed
to be filed, which documents will be subject to review and comment by such counsel, and
the Company will make such reasonable changes to the Registration Statement or any
amendments or supplements thereto (including changes to, or the filing of amendments
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reflecting such changes to, documents incorporated by reference) as may be reasonably
requested by the Shareholder subject to the Company's obligations with respect to such
Registration Statement;

(11) prepare and file with the Commission such amendments and
supplements to such Registration Statement as may be necessary to keep such
Registration Statement effective for a period of either (1) not less than (A) three months,
(B) if such Registration Statement relates to an underwritten offering, such longer period
as a prospectus is required by law to be delivered in connection with sales of Registrable
Securities by an underwriter or dealer or (C) one year in the case of shelf registration
statements (or in each case such shorter period ending on the date that the securities
covered by such shelf registration statement cease to constitute Registrable Securities) or
(2) such shorter period as will terminate when all of the securities covered by such
Registration Statement have been disposed of in accordance with the intended methods of
disposition by the seller or sellers thereof set forth in such Registration Statement (but in
any event not before the expiration of any longer period required under the Securities
Act), and comply with the provisions of the Securities Act with respect to the disposition
of all securities covered by such Registration Statement until such time as all of such
securities have been disposed of in accordance with the intended methods of disposition
by the seller or sellers thereof set forth in such Registration Statement;

(ii1))  furnish to Shareholder such number of copies, without charge, of
such Registration Statement, each amendment and supplement thereto, including each
preliminary prospectus, final prospectus, any other prospectus (which for purposes of this
Deed shall also include any prospectus filed under Rule 424, Rule 430A or Rule 430B
under the Securities Act and any "issuer free writing prospectus" as such term is defined
under Rule 433 promulgated under the Securities Act), all exhibits and other documents
filed therewith and such other documents as such seller may reasonably request including

in order to facilitate the disposition of the Registrable Securities owned by the
Shareholder;

(iv)  register or qualify such Registrable Securities under such other
securities or blue sky laws of such jurisdictions as the Shareholder reasonably requests
and do any and all other acts and things that may be reasonably necessary to enable the
Shareholder to consummate the disposition in such jurisdictions of the Registrable
Securities owned by the Shareholder (provided that the Company will not be required to
(1) qualify generally to do business in any jurisdiction where it would not otherwise be
required to qualify but for this subsection, (ii) subject itself to taxation in any such
jurisdiction or (iii) consent to general service of process in any such jurisdiction);

(v) notify the Shareholder, at any time when a prospectus relating
thereto is required to be delivered under the Securities Act, upon discovery that, or upon
the discovery of the happening of any event as a result of which, the prospectus contains
an untrue statement of a material fact or omits any fact necessary to make the statements
therein not misleading in the light of the circumstances under which they were made, and,
as soon as reasonably practicable, prepare and furnish to the Shareholder a reasonable
number of copies of a supplement or amendment to such prospectus so that, as thereafter
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delivered to the purchasers of such Registrable Securities, such prospectus will not
contain an untrue statement of a material fact or omit to state any fact necessary to make
the statements therein not misleading in the light of the circumstances under which they
were made;

(vi)  notify the Shareholder (1) when such Registration Statement or the
prospectus or any prospectus supplement or post-effective amendment has been filed and,
with respect to such Registration Statement or any post-effective amendment, when the
same has become effective, (2) of any request by the Commission for amendments or
supplements to such Registration Statement or to amend or to supplement such
prospectus or for additional information, and (3) of the issuance by the Commission of
any stop order suspending the effectiveness of such Registration Statement or the
initiation of any proceedings for any of such purposes;

(vii)  cause all such Registrable Securities to be listed on each securities
exchange on which similar securities issued by the Company are then listed;

(viii) provide a transfer agent and registrar for all such Registrable
Securities not later than the effective date of such Registration Statement;

(ix)  enter into such customary agreements (including underwriting
agreements and, lock-up agreements in customary form, and including provisions with
respect to indemnification and contribution in customary form) and take all such other
customary actions as the Shareholder or the underwriters, if any, reasonably request in
order to expedite or facilitate the disposition of such Registrable Securities (including
making members of senior management of the Company available to participate in "road
show" and other customary marketing activities to the extent not unreasonably interfering
with the business of the Company);

(x) make available for inspection by the Shareholder and counsel to
the Shareholder, any underwriter participating in any disposition pursuant to such
Registration Statement and any attorney, accountant or other agent retained by the
Shareholder or underwriter, all financial and other records, pertinent corporate documents
and documents relating to the business of the Company, and cause the Company's
officers, directors, employees and independent accountants to supply all information
reasonably requested by the Shareholder, underwriter, attorney, accountant or agent in
connection with such Registration Statement, provided that it shall be a condition to such
inspection and receipt of such information that the inspecting person (1) enter into a
confidentiality agreement in form and substance reasonably satisfactory to the Company
and (2) agree to minimize the disruption to the Company's business in connection with
the foregoing;

(xi) in the event of the issuance of any stop order suspending the
effectiveness of a Registration Statement, or of any order suspending or preventing the
use of any related prospectus or ceasing trading of any securities included in such
Registration Statement for sale in any jurisdiction, use commercially reasonable efforts to
promptly obtain the withdrawal of such order;
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(xii)  obtain one or more comfort letters, addressed to the underwriters,
if any, dated the effective date of such Registration Statement and the date of the closing
under the underwriting agreement for such offering, signed by the Company's
independent public accountants in customary form and covering such matters of the type
customarily covered by comfort letters as such underwriters shall reasonably request; and

(xiii) provide customary legal opinions of the Company's counsel,
addressed to the underwriters, if any, dated the date of the closing under the underwriting
agreement, with respect to the Registration Statement, each amendment and supplement
thereto (including the preliminary prospectus) and such other documents relating thereto
as the underwriter shall reasonably request in customary form and covering such matters
of the type customarily covered by legal opinions of such nature.

(d) Furnishing of Information. As a condition to registering Registrable
Securities, the Company may require the Shareholder to furnish the Company with such
information regarding the Shareholder and pertinent to the disclosure requirements relating to the
registration and the distribution of such securities as the Company may from time to time
reasonably request in writing.

(e) Registration Expenses. Except as otherwise provided in this Deed, all
expenses incidental to the Company's performance of or compliance with this Deed, including all
registration and filing fees, fees and expenses of compliance with securities or blue sky laws and
printing expenses, messenger and delivery expenses, and fees and disbursements of counsel for
the Company and all independent certified public accountants of the Company and other persons
retained by the Company (collectively, "Registration Expenses"), will be borne by the Company.
All underwriting discounts, selling commissions and transfer taxes applicable to the sale of
Registrable Securities of the Shareholder or its Affiliates hereunder and any other expenses
required by law to be paid by a selling security holder will be borne by the Shareholder.

€3] Holdback. In consideration for the Company agreeing to its obligations
under this Deed, the Shareholder agrees in connection with any registration of Voting Shares
(whether or not the Shareholder is participating in such registration) upon the request of the
Company and the underwriters managing any underwritten offering of Voting Shares, not to
effect (other than pursuant to such registration) any public sale or distribution or other Transfer
of Registrable Securities, including, but not limited to, any sale pursuant to Rule 144 or Rule
144 A, without the prior written consent of the Company or such underwriters, as the case may
be, during the Holdback Period (as defined below). For purposes of this Deed, "Holdback
Period" means, with respect to any registered offering covered by this Deed, (i) 180 days, subject
to customary "booster shot" provisions, after and during the ten days before, the effective date of
the related Registration Statement or, in the case of a takedown from a shelf registration
statement, 90 days after the date of the prospectus supplement filed with the Commission in
connection with such takedown and during such prior period (not to exceed ten days) as the
Company has given reasonable written notice to the Shareholder or (i1) such shorter period as the
Company, the Shareholder and the underwriter of such offering, if any, shall agree.

(2) Registration in Foreign Jurisdictions. If the Company does not list its
Voting Shares in the United States and instead lists its Voting Shares in a jurisdiction other than
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the United States, then the Company and the Shareholder shall negotiate in good faith to enter
into such amendments to this Deed as are necessary to ensure, that the Shareholder retains
registration rights substantially similar to those granted under this Deed, as and to the extent
permissible under the laws of such other jurisdiction.

(h) Rule 144 Reporting. With a view to making available to the Shareholder
the benefits of certain Commission rules and regulations that may permit the sale of the
Registrable Securities to the public without registration after such time as a public market exists
for the Registrable Securities, the Company agrees to use its reasonable best efforts to take the
following actions:

(1) make and keep public information available, as those terms are
understood and defined in Rule 144, at all times after the date that the Company becomes
subject to the reporting requirements of the Securities Act and the Exchange Act;

(i1) file with the Commission, in a timely manner, all reports and other
documents required of the Company under the Securities Act and the Exchange Act; and

(ii1))  furnish to the Shareholder forthwith upon request a written
statement by the Company as to its compliance with the reporting requirements of Rule
144, and of the Exchange Act (at any time after it has become subject to such reporting
requirements) and such other reports and documents as the Shareholder may reasonably
request in connection with availing itself of any rule or regulation of the Commission
allowing it to sell any Registrable Securities without registration.

11. Termination.

(a) This Deed shall take effect on the date hereof and, subject to
Section 11(b), remain in effect until the earliest of:

(1) the date on which the Company and the Shareholder agree in
writing to the termination of this Deed;

(11) the date on which the number of Voting Shares Beneficially
Owned by the Shareholder (or Shareholders in aggregate, if there is more than one
Shareholder at the relevant time) represent less than 5% of the Company's total issued
Voting Shares; provided that any automatic conversion of the Shareholder's Class B
Shares to Class A Shares pursuant to the Company's constitution shall in no way affect
any provision under this Deed or cause a termination of this Deed if the provisions of this
Section 11(a)(ii) are otherwise not applicable; and

(ii1))  the date on which:

(1) the Shareholder pays the consideration in respect of a
Unilateral Takeover Offer made by it in compliance with Section 3(c) containing
a Non-waivable Majority of Minority Condition which has become wholly
unconditional; or
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(2) an Acquisition Proposal made by the Shareholder in
compliance with Section 3(c) and approved by the Special Committee under
which the Shareholder acquires Voting Shares representing at least 50% of the
Voting Shares held by Non-affiliated Members completes.

(b) Following a termination of this Deed, Section 6 (Flip-in Rights) and
Sections 11 (Termination) to 28 (Third Parties) inclusive shall survive termination. In addition,
if this Deed terminates pursuant to Section 11(a)(ii), 9(c)(ii) (Board representation) also shall
survive termination, and if this Deed terminates pursuant to Section 11(a)(iii), Section 4
(Preemptive Rights), Section 9(k) (Maintenance of listing) and 10 (Registration Rights) also
shall survive termination.

12.  Affiliates. A person or entity who at any time may be an Affiliate of the
Shareholder shall be deemed to be an Affiliate of the Shareholder for purposes of this Deed
while such person is an Affiliate of the Shareholder regardless of whether such person was such
an Affiliate on the date hereof.

13. Specific Performance. Each of the parties hereto recognizes and acknowledges
that this Deed is an integral part of the transactions contemplated in the Transaction Agreements,
that the Company would not have entered into the Transaction Agreements and the Additional
Shareholder would not have acquired the Voting Share unless this Deed was executed and that a
breach by the Company of any covenants or agreements contained in this Deed will cause the
Shareholder to sustain injury for which it would not have an adequate remedy at law for money
damages, and a breach by the Shareholder of any covenants or agreements contained in this Deed
will cause the Company and the Additional Shareholder to sustain injury for which they would
not have an adequate remedy at law for money damages. Therefore each of the parties hereto
agrees that in the event of any such breach by the Company or the Shareholder, the aggrieved
party shall be entitled to the remedy of specific performance of such covenants and agreements
and preliminary and permanent injunctive and other equitable relief in addition to any other
remedy to which it may be entitled, at law or in equity, and the parties hereto further agree to
waive any requirement for the securing or posting of any bond in connection with the obtaining
of any such injunctive or other equitable relief.

14. Responsibility for Compliance; Shareholder Capacity.

(a) The Shareholder shall be responsible for ensuring that its Affiliates and
representatives adhere to the terms of this Deed applicable to such persons as if such persons
were original parties hereto, shall be responsible for any breach of this Deed by its Affiliates and
representatives and shall take all reasonable measures to avoid any breach of this Deed by its
Affiliates or representatives; provided, however, that any representative or Affiliate of the
Shareholder serving as a director of the Company shall in no way be bound by the Shareholder's
obligations under this Deed in such person's capacity as a director of the Company. The
foregoing obligation shall not limit the remedies available to the Company or the Additional
Shareholder for any breach of this Deed by any person.

(b) No person executing this Deed who is, or who becomes during the term
hereof, a director of the Company makes any agreement or understanding herein in his capacity
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as a director, and the agreements set forth herein shall in no way restrict any director in the
exercise of his fiduciary duties as a director. The Shareholder executes and delivers this Deed
solely in its capacity as the registered holder and Beneficial Owner of shares in the Company.

15.  Additional Shareholder. The Additional Shareholder is entitled to the benefit of
and may enforce this Deed, but it does not incur any obligation to either the Company or the
Shareholder under it.

16.  No Circumvention. Shareholder agrees not to, directly or indirectly, take any
actions, act in concert with any person who takes an action, or cause or allow any of its Affiliates
or representatives to take any actions (including the failure to take a reasonable action) such that
the resulting effect is to undermine in any material respect the effectiveness of any of the
provisions of this Deed or any of the Transaction Agreements.

17. Amendment and Modification. This Deed may be amended, modified and
supplemented only by written agreement of the Shareholder and the Company (and the
Additional Shareholder's approval or signature shall not be required to give effect to any such
amendment, modification or supplement ).

18. Notices. All notices, requests, demands and other communications required or
permitted shall be deemed duly given (a) on the date of delivery if delivered personally, or by e-
mail, telecopy or facsimile, upon confirmation of receipt, (b) on the first business day following
the date of dispatch if delivered by a recognized next-day courier service, or (c) on the tenth
business day following the date of mailing if delivered by registered or certified mail, return
receipt requested, postage prepaid. All notices hereunder shall be delivered as set forth below or
pursuant to such other instructions as may be designated in writing by the party to receive such
notice:

(a) If to the Shareholder, to:

Exxaro Resources Limited

Roger Dyason Road

Pretoria West, 0183

South Africa

Attention: Riaan Koppeschaar
Facsimile: +27 12 307 4145

E-mail: riaan.koppeschaar@exxaro.com

with a copy (which shall not constitute notice) to:

Orrick, Herrington & Sutcliffe LLP
51 W. 52nd Street

New York, New York 10019-6142
Attention: Peter O'Driscoll
Facsimile: +1 212 506 5151
E-mail: podriscoll@orrick.com
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or to such other person or address as the Shareholder shall furnish to the Company;
(b) If to the Company or the Additional Shareholder, to:

Tronox Limited

3301 N.W. 150th Street

Oklahoma City, Oklahoma 73134
Attention: General Counsel
Facsimile: +1 405 775 5155
E-mail: michael.foster@tronox.com

with a copy (which shall not constitute notice) to:

Kirkland & Ellis LLP
601 Lexington Avenue
New York, New York 10022
Attention: Daniel Wolf
Yi (Claire) Sheng

Facsimile: +1 212 446 4900
E-mail: daniel.wolf@kirkland.com

claire.sheng@kirkland.com

or to such other person or address as the Company shall furnish to the Shareholder in writing.

For the purposes of this Section 18, a business day is a day that is not a Saturday,
Sunday or public holiday in New York.

19.  Severability. The provisions of this Deed shall be deemed severable and the
invalidity or unenforceability of any provision shall not affect the validity or enforceability of the
other provisions hereof. If any provision of this Deed, or the application thereof to any person or
any circumstance, is invalid or unenforceable, (a) a suitable and equitable provision shall be
substituted therefor in order to carry out, so far as may be valid and enforceable, the intent and
purpose of such invalid or unenforceable provision; and (b) the remainder of this Deed and the
application of such provision to other persons or circumstances shall not be affected by such
invalidity or unenforceability, nor shall such invalidity or unenforceability affect the validity or
enforceability of such provision, or the application thereof, in any other jurisdiction.

20. Assignment.

(a) Subject to Section 20(b) and 20(c), this Deed and all of the provisions
hereof shall be binding upon and inure to the benefit of the parties hereto and their respective
successors and permitted assigns, but except as otherwise expressly provided for or permitted
herein neither this Deed nor any of the rights, interests or obligations hereunder shall be assigned
by any party hereto without the prior written consent of the other parties.

(b) Each other party acknowledges and agrees that (i) the Additional
Shareholder may transfer its Class A Share or an interest in its Class A Share to any other person
provided the prior written consent of the Shareholder has been obtained (such consent not to be
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unreasonably withheld or delayed), and (ii) each other party has entered into a deed on the same
terms as this Deed with the person to whom the Class A Share or interest in the Class A Share
has been transferred. For the purposes of this clause, the Shareholder acknowledges and agrees
that a transfer by the Additional Shareholder of its Class A Share or an interest in its Class A
Share to an officer of the Company will be deemed to be reasonable.

(©) The prior written consent of the Additional Shareholder is not required for
any assignment by another party in compliance with paragraph (a) provided that any assignee
enters into a deed on the same terms as this Deed with the Additional Shareholder.

21. Governing Law. This Deed, and all claims, disputes, controversies or causes of
action (whether in contract, tort, equity or otherwise) that may be based upon, arise out of or
relate to this Deed or any Transaction Agreement or the negotiation, execution or performance of
this Deed (including any claim, dispute, controversy or cause of action based upon, arising out of
or related to any representation or warranty made in or in connection with this Deed or any
Transaction Agreement or as an inducement to enter into this Deed or any Transaction
Agreement), shall be governed by and construed in accordance with the laws of the State of
Western Australia, Australia, without giving effect to any choice or conflict of law provision or
rule (whether of the State of Western Australia, Australia or any other jurisdiction) that would
cause the application of the laws of any jurisdiction other than the State of Western Australia,
Australia to apply.

22. Jurisdiction and Venue

(a) Any and all disputes, controversies and claims between or among the
parties and arising under, relating to or in connection with this Deed, in any manner whatsoever,
whether in contract, in tort, or otherwise, and including any dispute or controversy regarding the
negotiation, execution, existence, validity, enforceability, performance or breach of this Deed
(each, a "Dispute"), shall be brought exclusively in a court exercising jurisdiction in Western
Australia (the "Western Australian Court").

(b) The Shareholder irrevocably appoints [agent for service located in
Western Australial, as its true and lawful agent and attorney to accept and acknowledge service
of any or all process against it in any action, suit or proceeding permitted by this Section 22, with
the same effect as if such party were a resident of the State of Western Australia, and had been
lawfully served with such process in such jurisdiction, and waives all claims of error by reason
of such service; provided that the party effecting such service shall also deliver a copy thereof on
the date of such service to the other parties by facsimile or electronic mail in accordance with
Section 18. Each party will enter into such agreements with such agent as may be necessary to
constitute and continue the appointment of such agent hereunder. In the event that any such
agent and attorney resigns or otherwise becomes incapable of acting, the affected party will
appoint a successor agent and attorney in the State of Western Australia, reasonably satisfactory
to the other parties, with like powers.

(©) Each party hereby irrevocably submits to the exclusive jurisdiction of the
Western Australian Court in connection with any Dispute.
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(d) Each party hereby irrevocably waives, to the fullest extent permitted by
law, any objection that it may now or hereafter have to the laying of the venue of any such
action, suit or proceeding brought in any Western Australian Court, and any claim that any such
action, suit or proceeding brought in a Western Australian Court has been brought in an
inconvenient forum.

(e) Each party hereby represents and acknowledges that it is acting solely in
its commercial capacity in executing and delivering this Deed and in performing its obligations
hereunder, and each party hereby irrevocably waives, with respect to all disputes, claims,
controversies and all other matters of any nature whatsoever that may arise under or in
connection with this Deed and any other document or instrument contemplated hereby, all
immunity it may otherwise have as a sovereign, quasi-sovereign or state-owned entity (or similar
entity) from any and all proceedings (whether legal, equitable, arbitral, administrative or
otherwise), attachment of assets, and enforceability of judicial or arbitration awards.

23. Waiver of Jury Trial. Each party hereby unconditionally and irrevocably waives
its right to trial by jury in any action, suit or proceeding in connection with any Dispute.

24. Counterparts. This Deed may be executed simultaneously in two or more
counterparts, each of which shall be deemed an original, but all of which together shall constitute
one and the same instrument.

25.  Headings; Construction. The headings of the Sections of this Deed are inserted
for convenience only and shall not constitute a part hereof or affect in any way the meaning or
interpretation of this Deed. References in this Deed to any gender include references to all
genders, and references to the singular include references to the plural and vice versa. The words
"include", "includes" and "including", when used in this Deed shall be deemed to be followed by
the phrase "without limitation". For purposes of this Deed, "person" means an individual, a
corporation, a partnership, a limited liability company, an association, a trust or any other entity,
group (as such term is used in Section 13 of the Exchange Act) or organization, including a

governmental entity, and any permitted successors and assigns of such person.

26.  Joint Draft. Each of the parties hereto participated in the drafting and negotiation
of this Deed. If an ambiguity or question of intent or interpretation arises, this Deed must be
construed as if it is drafted by each of the parties, and no presumption or burden of proof shall
arise favoring or disfavoring any party by virtue of authorship of any of the provisions of this
Deed.

27.  Entire Agreement. Upon consummation of the transactions contemplated by the
Transaction Agreements, this Deed, the Company's constitution and the Transaction Agreements
will set forth the entire agreement and understanding of the parties hereto in respect of the
subject matter contained herein, and supersede all prior agreements, promises, covenants,
arrangements, communications, representations or warranties, whether oral or written, by any
officer, employee or representative of any party hereto.

28. Third Parties. Except as specifically set forth or referred to herein, nothing herein
expressed or implied is intended or shall be construed to confer upon or give to any person or
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corporation, other than the parties hereto and their respective successors or assigns, any rights or
remedies under or by reason of this Deed.

[ Sgnature Page Follows]|

35



IN WITNESS WHEREOF, the parties hereto have caused this Deed to be duly
executed, all as of the day and year first above written.

EXECUTED as a Deed by EXXARO
RESOURCES LIMITED

By:

Name:
Title:

EXECUTED as a Deed by [SUB]
By:

Name:
Title:

EXECUTED as a Deed by TRONOX

LIMITED:

Signature of director Signature of director/secretary
Name Name

SIGNED, SEALED and

DELIVERED by [ADDITIONAL
SHARHEOLDER] in the presence of:

Signature of party

Signature of witness

Name
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EXHIBIT A - FORM OF ACCESSION DEED

Accession Deed

DATE
PARTIES
[Transferor Shareholder] (Transferor Shareholder)
[New Shareholder] (New Shareholder)
[Continuing Shareholders] (Continuing Shareholders)
Tronox Limited
ACN 153 348 111 (Company)
RECITALS
A. The Transferor Shareholder, the Continuing Shareholders and the Company are parties to
the Deed.
B. The Transferor Shareholder wishes to transfer the Transfer Shares to the New
Shareholder.
C. Under the Deed, it is a condition precedent to the Transferor Shareholder transferring its

Shares that the New Shareholder executes this document under which the New
Shareholder becomes bound by the Deed.

OPERATIVE PROVISIONS

1.

INTERPRETATION

11

1.2

Definitions
The following definitions apply in this document.

Deed means the Shareholder's Deed between the Continuing Shareholders, the
Transferor Shareholder and the Company dated [insert].

Stated Time means 5:00pm on [insert date of this deed].

Transfer Shares means any shares in the Company being transferred to the New
Shareholder by the Transferor Shareholder.

Rules for interpreting this document
@) Headings are for convenience only, and do not affect interpretation.

(b) A term (other than a term defined in clause 1.1) that is defined in the Deed has the
same meaning in this document.

Accession deed
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2.

ASSIGNMENT OF RIGHTS AND ASSUMPTION OF OBLIGATIONS UNDER THE DEED

2.1

2.2

Assighment and assumption

(@)

(b)

With effect from the Stated Time:

® the Transferor Shareholder assigns all its rights and interests under the
Deed that relate to the Transfer Shares to the New Shareholder;

(i) the New Shareholder assumes all of the Transferor Shareholder's
obligations and liabilities under the Deed that relate to the Transfer Shares
other than obligations and liabilities that arise before the Stated Time;

(iii) the Continuing Shareholders release and discharge the Transferor
Shareholder from all obligations under the Deed that relate to the Transfer
Shares which fall due for performance after the Stated Time; and

(iv) the New Shareholder is bound by and must comply with all of the
Transferor Shareholder's obligations under the Deed (other than
obligations that arise before the Stated Time or which relate to shares in
the Company retained by the Transferor Shareholder) as if the New
Shareholder were a party to the Deed instead of the Transferor
Shareholder.

[To be included only where the Transfer is a Permitted Transfer under
Section 5(a)(i)(1), (3) and (4) of the Deed] [Notwithstanding the above, the
Transferor Shareholder:

® remains responsible for all of its liabilities and obligations that relate to the
Transfer Shares (whether arising before or after the Stated Time); and

(ii) must procure the New Shareholder to comply with all of its obligations
under the Deed.]

[To be included only where the Transfer is a Permitted Transfer under
Section 5(a)(i)(4)], provided that with respect to a Permitted Transfer under
Section 5(a)(i)(4) of the Deed, the Transferor Shareholder shall be relieved of all of
its obligations under the Deed with respect to the Transfer Shares the subject of
an enforcement action upon the Permitted Financial Institution enforcing the
pledge, encumbrance or lien the subject of the Permitted Transfer in compliance
with Section 5(a)(i)(4) of the Deed, including the obligation to ensure that any
subsequent Transfer occurs in accordance with Section 5 of the Deed.]

Effect of amendment

@)

(b)

Except as expressly amended by this document, the Deed is confirmed and
remains in full force and effect.

With effect from the Stated Time the New Shareholder is deemed to be, jointly and
severally, the Shareholder (as that term is defined in the Deed) under the Deed.

REPRESENTATIONS AND WARRANTIES

3.1

Representations and warranties by New Shareholder

The New Shareholder represents and warrants to each other party as follows:

Accession deed 2



(@)

(b)

(©

(d)

(e)

(Good Standing) The New Shareholder is [a company limited by shares]
organised under the laws of [insert];

(Authority) The New Shareholder has full legal capacity and power to enter into
the Deed and carry out the transactions that the Deed contemplates;

(Binding Agreement) Assuming the accuracy of the representation and warranty
of the Company in Section 1(c) of the Deed, the Deed constitutes a legal, valid and
binding agreement of the New Shareholder, enforceable against the New
Shareholder in accordance with its terms, except to the extent that (i) such
enforceability may be limited by bankruptcy, insolvency, reorganization,
moratorium or other similar laws now or hereafter in effect affecting creditors’ rights
generally and (ii) the remedy of specific performance and injunctive and other
forms of equitable relief may be subject to certain equitable defenses and to the
discretion of the court before which any proceedings therefor may be brought;

(Ownership of Shares) The New Shareholder, together with its Affiliates,
Beneficially Owns [ ] Voting Shares; possesses rights to acquire [ ] Voting
Shares; and has Voting Power in the Company of | ] percent; and

(No Conflict) The Consummation of the transactions contemplated by the Deed
will not conflict with, result in the breach of any of the terms or conditions of,
constitute a default under or violate, accelerate or permit the acceleration of any
other similar right of any other party under, constitutive documents of the New
Shareholder, any law, rule or regulation, or any agreement, lease, mortgage, note,
bond, indenture, license or other instrument or undertaking, to which the New
Shareholder is a party or by which the New Shareholder or its properties may be
bound, nor will such consummation violate any order, writ, injunction or decree of
any Authority to which the New Shareholder or any of its properties is subject, the
effect of any of which, either individually or in the aggregate, would impair in any
material respect the ability of the New Shareholder to perform its obligations under
the Deed.

NOTICES

For the purposes of the Notices section of the Deed, the New Shareholder’s address for

service is:

Name: [insert name]
Address: [insert address]
Attention [insert name]
Facsimile: [insert facsimile no.]
Email: [insert email address]

ADDRESS FOR SERVICE

The New Shareholder irrevocably appoints [agent for service located in Western
Australia], as its true and lawful agent and attorney to accept and acknowledge service of
any or all process against it in any action, suit or proceeding permitted by section 22 of the

Deed.
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6. GENERAL

Sections 16 to 25 of the Deed shall apply to this document as if they were fully set out in
this document.
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EXECUTED as a deed.

Each person who executes this document on behalf of a party under a power of attorney declares
that he or she is not aware of any fact or circumstance that might affect his or her authority to do so
under that power of attorney.

[Insert execution clauses]
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EXHIBIT V

TRANSITION SERVICES AGREEMENT TERM SHEET

The following information is presented as a summary of the principal terms of the Transition

Services Agreement (the "Transition Services Agreement”) to be entered into at the Closing between

Exxaro, Parent and certain of their Affiliates (collectively, the "Parties"”). Other terms will be mutually

agreed upon by the Parties and set forth in the Transition Services Agreement. Capitalized terms used

herein and not otherwise defined shall have the meanings ascribed to them in the Agreement.

Services:

Standard of Performance;
Level of Services; Service
Coordinator, Steering
Committee and Operating
Committee:

Exxaro or a member of its Group will provide Parent with certain
services (certain of the principal categories of which are listed on
Schedule A hereto) as agreed by Exxaro and Parent and set forth in
the Transition Services Agreement (each being a "Service" and
collectively, the "Services"), at the rates and service levels to be
agreed by Exxaro and Parent and set forth in the Transition Services
Agreement. In order to ensure effective allocation and deployment of
its human resources, the Transition Services Agreement will include a
transition services plan (the "Transition Services Plan"), which will
include a concrete list of Services and service levels for the term of the
agreement that will be provided by Exxaro. The Services will be
provided beginning on the "Start Date" agreed by the Parties for such
Service and ending on the earlier of (a) the "End Date" agreed upon by
the Parties for such Service, (b)the termination of the Transition
Services Agreement, or (c) the termination of such Service by Parent as
described in the Transition Services Plan; provided, however, that the

expiration of the Transition Services Agreement at the end of the term
will not affect Exxaro's obligation to provide any Service to the extent
the End Date for such Service is later than such expiration date. The
Services will be provided mainly in the Republic of South Africa, but
Parent may also request that Services be provided in Australia and
Exxaro will accommodate such request to the extent it is commercially
reasonable for Exxaro to do so. In providing the Services, Exxaro will
be an independent contractor and may use subcontractors (subject to
Parent's prior consent); provided that Exxaro will remain solely liable to
Parent for the acts and omissions of its subcontractors.

With respect to any Service, Exxaro shall, and shall cause the members
of its Group to, perform such Service exercising at least the same
degree of care, at the same general level and at the same general
degree of accuracy and responsiveness, as it exercises in performing
similar services for its own account, with priority equal to that provided
to its own businesses and members of its Group where the services



Resources; Third Parties:

being provided are material to the business (and in no event will the
Services be provided in a less than diligent manner). Exxaro will
ensure that all individuals performing any Services will have the
education, training, knowledge, skill and capability necessary to perform
the Services. Parent will not be entitled to increase its use of any
Service above that level specified in Schedule A without the prior
written consent of Exxaro; provided that if Parent requests an increase
in the level of Services provided by Exxaro or Parent's use of any
Service is greater than is anticipated in the Transition Services Plan,
Exxaro will accommodate such increased level of Service or Service
use if it is commercially reasonable for Exxaro to do so.

Without limiting any of Exxaro's obligations under the Transition
Services Agreement (including those set out above), Exxaro may make
changes from time to time in the manner in which any Service is
provided if (a) Exxaro is making similar changes in the manner in which
such Service is provided to it and members of its own Group,
(b) Exxaro furnishes to Parent substantially the same notice that Exxaro
provides to members of its own Group with respect to such changes,
and (c) such changes will not adversely affect Parent's business or
result in Parent incurring any loss or liability.

Each Party will nominate a representative to act as the primary contact
person for the provision of all of the Services (including the Services
provided under the Services Agreement) (each a "Service
Coordinator"). In order to facilitate implementation of the terms and
conditions of the Transition Services Agreement and the Services
Agreement, the Parties will also establish (a) a "Steering Committee”
responsible for providing general oversight of the provision of the
Services and the terms and conditions of the Transition Services
Agreement and the Services Agreement and consisting of at least one
senior manager from each of the Exxaro Group and Parent and
whereby each is equally represented and (b)an "Operating
Committee" responsible for the day-to-day operations related to the
Transition Services Agreement and the Services Agreement and
consisting, as necessary, of one representative of each of the Exxaro
Group and Parent from each functional area that is the subject of
Schedule A.

Parent shall, if reasonably requested by Exxaro, make reasonably
available for consultation with the Exxaro Group those retained
employees and consultants or other service providers of Parent
reasonably necessary for the effective provision of such Services.
Exxaro will have the right to designate which resources it will assign to
perform any Service and to remove and replace any such resources at
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Cooperation; Dispute
Resolution:

Intellectual Property Rights:

any time or designate any other members of its Group to perform such
Service; provided, however, that (a) Exxaro will use its commercially
reasonable best efforts to prevent any disruption to, and will not
adversely impact, Parent's business in the transition of the Service to a
different resource, and (b) Parent will cooperate with Exxaro in good
faith to mitigate any disruption or other adverse impact in connection
with any such transition. Exxaro may not use (or replace any existing)
third party provider without Parent's prior consent, which consent shall
not be unreasonably withheld.

The Parties will cooperate in all matters relating to the provision and
receipt of the Services. In the event of a dispute under the Transition
Services Agreement, the Parties will in good faith attempt to resolve the
dispute amicably. Absent a resolution within a period reasonably
agreed upon by the Parties in the Transition Services Agreement, any
dispute related to, or in connection with, the Transition Services
Agreement will be resolved based on a dispute resolution mechanism
substantially similar to the dispute resolution mechanism described in
Section 12.8 of the Agreement.

Unless otherwise agreed in writing by the Parties, all Exxaro work
product, data or other materials and deliverables provided by or on
behalf of Exxaro or any member of its Group to Parent or any member
of its Group in connection with the Services (collectively, "Work
Product"), in whatever form or medium, and all intellectual property
rights in or to any of the foregoing owned by any member of the Exxaro
Group (collectively, the "Exxaro Intellectual Property™) will remain the
exclusive property of, as applicable, Exxaro or a member of its Group;
except that Exxaro and the members of its Group will grant Parent and
the members of its Group a non-exclusive, perpetual, irrevocable
royalty-free, worldwide right and license to use, disclose and otherwise
exploit any Exxaro Intellectual Property to the extent that it relates to
any Work Product that is non-severable or contained in, derived from,
included or embedded in, or necessary or desirable to use, any work
product, data, software or any other materials or deliverables or any
other intellectual property or tangible embodiments thereof generated,
developed or otherwise created by or on behalf of Exxaro or Parent or
any member of Exxaro's or Parent's Group in the course of Exxaro's
provision of the Services. Notwithstanding the foregoing, however, to
the extent any Work Product is created primarily for Parent or any
member of its Group, or is primarily derived from any intellectual
property of Parent or any member of its Group, Parent or a designated
member of its Group will own such Work Product and all intellectual
property rights therein or thereto.
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Exceptions to Exxaro's
Obligation to Perform:

Payment and Audit Rights:

All work product, data, software and any other materials or deliverables
and any other intellectual property and tangible embodiments thereof
generated, developed or otherwise created by or on behalf of Parent or
any member of its Group (whether in the course of Exxaro's provision of
the Services or otherwise), in whatever form or medium, and all
intellectual property rights in or to any of the foregoing will be owned by
Parent or a member of its Group.

The Parties acknowledge that, in agreeing upon the Services to be
provided by Exxaro under the Transition Services Agreement, they may
decide to allocate the ownership of intellectual property rights arising
out of Exxaro's provision of the Services differently for certain Services
in the Transition Services Agreement.

Exxaro will not be required to provide a Service to the extent the
performance of such Service (a) would require the Exxaro Group to
violate any applicable Law, or (b) would result in the breach of any
software license or other Contract with a Person not a member of the
Exxaro Group, but only to the extent that such breach is a consequence
of Parent's failure to comply with an obligation to own or otherwise
possess such software license, or to enter into such other Contract, that
is expressly set forth in the Transition Services Agreement and is
applicable to the Services to be provided by Exxaro or agreed by the
Parties as necessary or desirable for Exxaro to be able to provide the
Services. If Exxaro reasonably determines that it is unable to provide
any Service in accordance with the terms hereof without violating
applicable Law or breaching a software license or other Contract, it will
immediately notify Parent, and the Parties will cooperate to determine
the best alternative approach. Until such alternative approach is found
or the problem is otherwise resolved to the Parties' satisfaction, Exxaro
will use commercially reasonable efforts to continue to provide such
Service in such a way that does not violate applicable Law or constitute
a breach. If Exxaro is unable to so modify its provision of such Service,
Exxaro will be excused from continuing to provide it. If Exxaro is
excused from providing a Service as set forth herein, then the amount
payable to Exxaro for the Services will be reduced accordingly during
the period in which Exxaro is not providing such Service.

In consideration of each Service provided, during the term of the
Transition Services Agreement, Parent will pay to Exxaro, on a monthly
basis, an amount equal to the Service Costs attributable to the Services
actually provided during the prior month by the Exxaro Group during the
prior month period in accordance with the terms of the agreement;
provided, however, that if Parent has a bona fide dispute with the
obligation to pay or the amount invoiced, then Parent will only be
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Financial Statements and
Audits

obligated to pay the undisputed amount at such time and the Parties
will cooperate to resolve the dispute. The definition of "Service Costs"
will be mutually agreed by the Parties and set forth in the Transition
Services Agreement. Upon a reduction in the Services to be provided
to Parent by Exxaro, such payment amounts will be commensurately
reduced to a level agreed by the Parties. Services provided by the
Exxaro Group to Parent under the Transition Services Agreement will
have priority over the Services provided under the Services Agreement,
and Exxaro shall not separately invoice Parent under the Services
Agreement, nor shall Parent owe any amounts hereunder, for any
Services that may be characterized as Services under the Services
Agreement.

With respect to a particular Service, Parent will have the right to audit
the financial and other records of Exxaro or any member of the Exxaro
Group (including all books and records related to the provision of such
Service, the systems and undertakings (including testing protocols)
used to provide such Service and the incurrence of any associated
costs) for so long as such records are retained by the Exxaro Group
under its record retention policies (which will in no event be less than 24
months from the date of provision of such Service).

If any Services are not provided by on or behalf of Exxaro in
accordance with the Transition Services Agreement (or Exxaro is
excused from providing any Services under the terms of the Transition
Services Agreement), the fees associated with the affected Services
will not be payable to Exxaro. Parent may obtain replacement services
or resources for the affected Service from a third party for the duration
of such delay or inability to perform, and Exxaro will reimburse Parent
for the difference between the fees that would have been payable by
Parent to Exxaro for such Services had Exxaro performed the same
and the fees incurred by Parent for such substitute Services (provided
Parent used commercially reasonable best efforts to obtain a substitute
Service and the fees are commercially reasonable, in each case, taking
into consideration the facts and circumstances under which Parent had
to obtain such Services (e.g., short timing to obtain, and short duration
for the provision of, such substitution Services)).

The Parties will each make their respective management teams
available to assist Parent and/or its Affiliate(s) from time to time to
respond to requests related to the preparation, analysis and discussion
of Parent's and/or its Affiliate(s)' financial statements (annual and
interim as applicable). Such access and assistance will be treated and
invoiced as a Service and will include, without limitation: (i) preparation
of pro forma financial information, (ii) preparation of projections, (iii)
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Confidentiality:

Term and Termination:

conforming of accounting policies, (iv) preparation of Parent's and/or its
Affiliate(s)' SEC filings, (v) other periodic financial reporting and related
analysis, (vi) issuance by Parent's auditor's of "comfort letters" pursuant
to SAS 72, and (vii) responding to SEC comment letters. Access to the
Parties' respective management teams for the aforementioned
purposes shall be on a timely basis in order to facilitate Parent's and/or
its Affiliate(s)' periodic financial reporting and financing activities.

The Parties' respective management teams will direct and assist
Parent's auditors to provide all necessary assistance to Parent and/or
its Affiliate(s) and Parent's and/or its Affiliate(s)' auditors in relation to:
(i) the preparation of pro forma financial information, (ii) analysis of
financial reporting, (iii) responding to SEC comment letters, and (iv)
transitioning of auditors (including access to working papers) and such
other assistance as such auditor's may require in connection with such
and other related activities; provided that such assistance will be
treated and invoiced as a Service.

The Transition Services Agreement will include customary
confidentiality provisions, including, for example, that the Parties will
keep confidential information provided to them in connection with any
Service, except for information (i) provided to third parties which is
authorized under the Transition Services Agreement or the disclosure
of which typically occurs in the natural course of such third party's
duties, or (ii) disclosed in order to comply with applicable laws and
subject to prompt notification of such disclosure.

The term will continue until the first anniversary of the Closing Date,
unless otherwise extended by the Parties; provided that the term of any
Service may be terminated by Parent upon a specified period of notice,
and may be extended by mutual agreement of the Parties, all as set
forth in the Transition Services Agreement; provided further, that if
Exxaro has appointed or otherwise engaged any employee, agent or
subcontractor solely for the purpose of rendering any of the Services to
Parent, the termination provisions of the relevant agreements will
prevail (provided that Parent was notified by Exxaro in advance of such
termination provisions and prior to such employee, agent or
subcontractor performing any Services).

Upon any expiration or other termination of the Transition Services
Agreement, if requested by Parent (and at Parent's cost unless such
termination is due to an Exxaro breach), Exxaro will use, and will cause
all members of the Exxaro Group to use, commercially reasonable
efforts to assist Parent in connection with the transition of the provision
of the Services by the Exxaro Group to the provision of Services by
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Indemnification:

Parent and/or Parent's third-party contractors, taking into account the
need to minimize the disruption to the conduct of Parent's business.

Exxaro will indemnify, defend and hold harmless Parent and each
member of the Parent Group and their respective Affiliates, officers,
directors, employees, stockholders, agents and representatives in
respect of all Losses related to or arising from, (i) any breach by Exxaro
or any member of the Exxaro Group of any representation, warranty,
covenant or other obligation of the Transition Services Agreement; (ii)
any violation of Law; (iii) any third party claim that the Services provided
breach or infringe, misappropriate or otherwise conflict with any
intellectual property rights of any Person (such claim, a "Third Party IP
Claim"); (iv) any third party claim that the Services provided breach any
license or other Contract (such claim, a "Third Party Contract Claim")
where any member of the Exxaro Group is a party to such license or
other Contract; and (v) any Third Party Contract Claim where any
member of the Parent Group is a party to such license or other Contract
but only to the extent that a Loss is proximately caused by the gross
negligence, willful misconduct or fraud of Exxaro; except in the case of
items (ii)-(iv), to the extent a Loss is proximately caused by (A) the
gross negligence, willful misconduct or fraud of Parent or (B) Parent's
failure to arrange for appropriate intellectual property licenses or
consents under Contracts which it (or any member of its Group) is a
party and with respect to which Parent knew, or reasonably should
have known, that such licenses or consents would be required in order
for Exxaro to perform any Service and had an obligation to obtain such
licenses or consents under the Transition Services Agreement
(provided that neither Exxaro nor any member of its Group provided
any such Services if Exxaro or any member of its Group knew, or
reasonably should have known, that any required license(s) or
consent(s) were not yet obtained).

Parent will indemnify, defend and hold harmless Exxaro and each
member of the Exxaro Group and their respective Affiliates, officers,
directors, employees, stockholders, agents and representatives in
respect of all Losses related to or arising from, (i) any breach by Parent
or any member of the Parent Group of any representation, warranty,
covenant or other obligation of the Transition Services Agreement; (ii)
any violation of Law that is proximately caused by the gross negligence,
willful misconduct or fraud of Parent; (iii) a Third Party IP Claim that is
proximately caused by the gross negligence, willful misconduct or fraud
of Parent or the failure of Parent to arrange for appropriate intellectual
property licenses for which Parent knew, or reasonably should have
known, that such licenses would be required in order for Exxaro to
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Governing Law:

perform the Services and had an obligation to obtain such licenses
under the Transition Services Agreement (provided that neither Exxaro
nor any member of its Group provided any such Services if Exxaro or
any member of its Group knew, or reasonably should have known, that
any required license(s) were not yet obtained); (iv) any Third Party
Contract Claim where any member of the Parent Group is a party,
except to the extent a Loss is proximately caused by the gross
negligence, willful misconduct or fraud of Exxaro; and (v) any Third
Party Contract Claim where any member of the Exxaro Group is a party
but only to the extent that a Loss is proximately caused by the gross
negligence, willful misconduct or fraud of Parent.

The Transition Services Agreement and any dispute arising out of, or in
connection with the Transition Services Agreement will be governed by,
and construed in accordance with the laws of the Republic of South
Africa.



Schedule A

Categories of Services

The following are certain of the categories of services and are examples of services to be mutually
agreed upon by the Parties and set forth in the Transition Services Agreement:

Employee on-boarding Financial accounting

Employee off-boarding Statutory reporting

Contract to report Legal and audit services

Purchase to pay Project sourcing

Employee life cycle planning Commodity and contract management

Query resolution Health checks & process improvement

Talent & Learning Professional consulting

Employee Relations & Compliance Project consulting

Compliance Services (across

Disciplines) Compliance & auditing

Incident investigations & corrective

. Project execution services
actions

Editing, Brand Activation and E-

On demand project services L
proj Communication

Business demand alignment Regional Communication

Business Solution provision Customer interaction centre

Workspace provision & support Service delivery management

Enterprise Collaboration support Service level tracking & reporting

Business Application support (including
infrastructure)

Services governance




Issuer

No Fractional Shares

Holders

Dividend Rights

Optional Exchange at

the Request of
Holder

Optional Redemption
by Tronox

EXHIBIT VI

Tronox Exchangeable Shares Term Sheet

Tronox Incorporated, a Delaware corporation

No fractional shares of the Exchangeable Shares will be issued.
Each Tronox holder who would otherwise receive a fractional
interest in an Exchangeable Share will receive cash in lieu thereof.

Any Tronox shareholder who, prior to the Closing Date, elects to
receive Exchangeable Shares in lieu of Holdco Class A shares as
merger consideration.

Each holder of Exchangeable Shares shall be entitled to receive
its pro rata share of the economic equivalent of any dividends
(whether cash or non-cash) paid by Tronox on its common shares
held by Holdco, as determined by the board of directors of Tronox
as to the type and amount of property to be paid on a Tronox
common share.

At any time during the period ending 375 days following the date
the Transaction is publicly announced, any holder of
Exchangeable Shares may require Tronox to exchange any or all
of such holder’'s Exchangeable Shares for (x) Class A shares of
Holdco at a one-to-one ratio, (y) provided that such person was a
holder of Exchangeable Shares on the applicable dividend record
date, on the payment date for any declared and unpaid dividends,
an amount in cash equal to such dividends, and (z) $12.50 per
share in cash.

In the event of a stock dividend, recapitalization or other
transaction involving Holdco shares, an equitable and proportional
adjustment shall be made to the exchange ratio of (and other
consideration issuable in exchange for) the Exchangeable Shares
by the Boards of Tronox and Holdco.

Any holder may revoke its exchange request at any time prior to
the close of business one business day before the contemplated
date of exchange.

Beginning 400 days following the date on which the Transaction is
publicly announced, Tronox may exchange all of the then
outstanding Exchangeable Shares for (x) Class A shares of
Holdco at a one-to-one ratio, (y) provided that such person was a
holder of Exchangeable Shares on the applicable dividend record



Purchase for
Cancellation

Voting Rights with
respect to Tronox

Transfer Restrictions

Withholding Rights

Liquidation Rights
with respect to
Tronox

Support Agreement

date, an amount in cash equal to declared and unpaid dividends, if
any, on the Exchangeable Shares, and (z) $12.50 per share in
cash.

In addition, at any time prior to the first anniversary when fewer
than 5% of the number of Exchangeable Shares issued in
connection with the Transaction are outstanding, the Board of
Directors of HoldCo may elect to have Tronox redeem all of the
then outstanding Exchangeable Shares.

Subject to applicable law, Tronox may at any time and from time
to time offer to purchase for cancellation all or any part of the
outstanding Exchangeable Shares.

The holders of Exchangeable Shares are entitled to receive notice
of, attend or vote at any meeting of stockholders of Tronox on a
pro rata basis with the common stock of Tronox as if the
Exchanged Shares were common shares of Tronox.

The Exchangeable Shares will be non-transferable until December
31, 2012, after which they will become transferable.

Tronox will be entitled to deduct and withhold applicable taxes
from any dividends or consideration otherwise payable to holders
of Exchangeable Shares.

In the event of the liquidation, dissolution or winding-up of Tronox
or other distribution of the assets of Tronox for the purpose of
liquidating its affairs, subject to applicable law, holders of
Exchangeable Shares will receive, for each Exchangeable Share,
their pro rata share of any proceeds from such liquidation,
dissolution or winding up, as if such holders held common shares
of Tronox.

Holdco and Tronox will enter into an Exchangeable Share Support
Agreement under which, among other things, Holdco will agree to
support the obligations of Tronox with respect to the
Exchangeable Shares; provided, however, that the holders of
Exchangeable Shares shall have no rights against Holdco with
respect to the Exchangeable Share Support Agreement.
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Constitution of Tronox Limited

Tronox Limited
ACN 153 348 111

1. PRELIMINARY

1.1 Replaceable rules
The replaceable rules referred to in section 141 do not apply to the Company and are
replaced by the rules set out in this document.

1.2 Definitions

The following definitions apply in this document.
Act means the Corporations Act 2001 (Cth).

Affiliate has the meaning given as at [specify date of Constitution] under the rules and
regulations promulgated by the Securities and Exchange Commission under the Securities
Act of 1933 (US), as amended.

Approved Fees for a Director (other than an Executive Director) means fees, salary,
bonuses, fringe benefits and superannuation contributions provided by the Company, but
does not include:

(@) a payment made as compensation for loss of office or in connection with
retirement from office (which includes resignation from office and death while in
office);

(b) an insurance premium paid by the Company or indemnity under rule 9; or

(c) any issue or acquisition of securities.

Beneficial Ownership has the meaning given to the term "beneficial ownership" in Rule
13d-3 under the Exchange Act without regard to the sixty day requirement in Rule 13d-
3(d)(1)(i) and, in addition, the term "Beneficial Ownership" will also include any Voting
Shares for which a disclosure obligation exists for the Voting Shares pursuant to Section
13d(1)(E) of the Exchange Act in respect of any derivative transaction or derivative
securities and Beneficial Owner will have a corresponding meaning.

business day means a day that is not a Saturday, Sunday or a public holiday in New York
City, United States, Pretoria, South Africa or Perth, Australia.

Board means the Directors acting collectively under this document.
Chief Executive Officer means a Chief Executive Officer appointed under rule 5.1.
Class A Director means a director appointed or elected under rule 2.5(b) or 2.6.

Class A Share means a share in the Company issued with all of the rights attaching to and
provided for a “Class A Share” in this document.

Class B Director means a director appointed or elected under rule 2.5(a) or 2.6.

Class B Share means a share in the Company issued with all of the rights attaching to and
provided for a “Class B Share” in this document.

Class B Voting Interest means the quotient, expressed as a percentage, obtained by
dividing the aggregate number of issued Class B Shares by the aggregate number of




issued Class A Shares, Unissued Share Merger Consideration, Class B Shares and
Exchangeable Shares.

Closing means the closing of the transactions contemplated by the Transaction
Agreement (as that term is defined in the Shareholders Deed).

Company means the company named at the beginning of this document whatever its
name is for the time being.

Conforming Nomination has the meaning given in rule 2.7(c).

Controlled Affiliate, with respect to a holder of Class B Shares, means any person that,
directly or indirectly through one or more intermediaries, is controlled by that shareholder,
and the shareholder shall be deemed to control another person if the shareholder
possesses, directly or indirectly, the power to direct, or cause the direction of, the
management and policies of such other person, whether through the ownership of voting
securities, by contract or otherwise.

Director means a person who is, for the time being, a director of the Company.

Effective Time means the effective time of the merger of Concordia Acquisition
Corporation with and into Tronox Incorporated in accordance with the Delaware General
Corporation Law.

Exchangeable Share means an exchangeable share of Tronox Incorporated, a Delaware
Corporation, par value $US0.01 which will be exchangeable in accordance with its terms
for a Class A Share.

Exchange Act means the United States Securities Exchange Act of 1934, as amended.

Executive Director means a Director who is an employee of the Company or a subsidiary
or acts in an executive capacity for the Company or a subsidiary under a contract for
services and includes a Chief Executive Officer.

Interest Rate means, in respect of each rule in which that term is used:

@ the rate for the time being prescribed by the Board in respect of that rule; or

(b) if no rate is prescribed, 15% each year.

member means a person whose name is entered in the Register as the holder of a share.

Merger Consideration means the consideration payable to the shareholders of Tronox
Incorporated following the merger of Concordia Acquisition Corporation with and into
Tronox Incorporated in accordance with the Delaware General Corporation Law, including
Class A Shares.

Nominating Committee means a nominating and corporate governance committee of the
Board consisting only of Class A Directors who are Non-affiliated Directors.

Non-affiliated Director means a Director who is (a) not a Class B Director, (b) not an
Executive Director, (c) not and, within three years of any reference date, has not been an
employee, consultant or agent (in either case under a material engagement) or greater
than 10% shareholder of the Company or any Affiliate of the Company, (d) not a relative or
family member of any person described in (a), (b) or (c), and (e) at the time of
determination thereof, deemed to be independent by the Board within the meaning of the
applicable rules and regulations of any stock exchange on which the Voting Shares are
then listed.

ordinary resolution means a resolution passed at a meeting of members by a majority of
the votes cast by members entitled to vote on the resolution.




Plurality means a plurality of the votes of the shares present in person or represented by
proxy at the meeting and entitled to vote on the relevant matter, within the meaning of DEL
CODE ANN tit 8 s 216(3).

Public Disclosure means a disclosure made in a press release reported by the Dow
Jones News Service, The Associated Press or a comparable United States based national
news service or in a document publicly filed by the Company with the United States
Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange
Act and the rules and regulations promulgated thereunder.

Register means the register of members kept as required by sections 168 and 169.

Shareholders Deed means the deed between, amongst others, the Company, the
Additional Shareholder, Exxaro Resources Limited and [Exxaro Subsidiary] dated [insert]
(as amended, novated or restated from time to time).

Secretary means, during the term of that appointment, a person appointed as a secretary
of the Company in accordance with this document.

Section 13(d) Group means any person acting together with its Affiliates and any
members of a "group”, within the meaning of Section 13(d)(3) of the Exchange Act, of
which it is a part, either through a formal agreement or an informal arrangement.

Small Parcel means a holding of 100 Voting Shares or less, to be adjusted as the Board
considers appropriate in the event of a consolidation or subdivision of Voting Shares or
issue of bonus Voting Shares or other change to capital structure of the Company.

Special Committee means a committee of the Board consisting only of Non-affiliated
Directors, whose members are determined in the discretion of the Board, formed to
address issues and matters relating to any transaction or matter between the holders of
Class B Shares or any Affiliate of a holder of Class B Shares, on the one hand, and the
Company or any Affiliate of the Company, on the other, including under this document, any
takeover, scheme of arrangement or other change of control transaction proposed by a
holder of Class B Shares, or any Affiliate of a holder of Class B Shares, in relation to the
Company, and under any agreement or arrangement relating to the business and affairs of
holders of Class B Shares or any Affiliate of a holder of Class B Shares on the one hand,
and the Company or an Affiliate on the other hand.

Special Resolution means a resolution of which notice as set out in section 249L(1)(c)
has been given and that has been passed by at least 75% of the votes cast by members
entitled to vote on the resolution.

Unissued Share Merger Consideration means Class A Shares required to be issued as
consideration for the merger of Concordia Acquisition Corporation with and into Tronox
Incorporated (excluding any Class A Shares required to be issued on conversion of
Exchangeable Shares), but which have not been allotted and issued.

Voting Member in relation to a general meeting, or meeting of a class of members, means
a member who has the right to be present and to vote on at least one item of business to
be considered at the meeting.

Voting Power shall have the meaning specified in section 610 of the Corporations Act,
except that any relevant interest or association arising by virtue of rights set out in this
document is to be disregarded.

Voting Share means a Class A Share or a Class B Share and Voting Shares means
Class A Shares and Class B Shares.




1.3 Interpretation of this document

Headings and marginal notes are for convenience only, and do not affect interpretation.

The following rules also apply in interpreting this document, except where the context

makes it clear that a rule is not intended to apply.

@) A reference to:

0] legislation (including subordinate legislation) is to that legislation as
amended, modified in relation to the Company, re-enacted or replaced,
and includes any subordinate legislation issued under it;

(i) a document or agreement, or a provision of a document or agreement, is
to that document, agreement or provision as amended, supplemented,
replaced or novated,;

(i) a person includes any type of entity or body of persons, whether or not it is
incorporated or has a separate legal identity, and any executor,
administrator or successor in law of the person; and

(iv) anything (including a right, obligation or concept) includes each part of it.

(b) A singular word includes the plural, and vice versa.

(c) A word which suggests one gender includes the other genders.

(d) If a word is defined, another part of speech has a corresponding meaning.

(e) If an example is given of anything (including a right, obligation or concept), such as
by saying it includes something else, the example does not limit the scope of that
thing.

) A reference to US$ is to United States dollars.

(9) The word agreement includes an undertaking or other binding arrangement or
understanding, whether or not in writing.

(h) A power to do something includes a power, exercisable in the like circumstances,
to revoke or undo it.

® A reference to a power is also a reference to authority or discretion.

)] A reference to something being written or in writing includes that thing being
represented or reproduced in any mode in a visible form.

(k) A word (other than a word defined in rule 1.2) which is defined by the Act has the
same meaning in this document where it relates to the same matters as the
matters for which it is defined in the Act.

0] A reference to a Chapter, Part, Division, or section is a reference to a Chapter,
Part, Division or section of the Act unless another statute is specified.

2. DIRECTORS
2.1 Number of Directors

@)

(b)

Subiject to rule 2.1(b), the Board may decide the number of Directors but that
number must be at least three.

For so long as the Class B Voting Interest is at least ten percent, the number of
Directors must be nine.




2.2

2.3

2.4

Eligibility

(@)
(b)

(©

(d)

A Director need not be a member.

Neither the auditor of the Company for the time being nor any partner, director or
employee of the auditor is eligible to act as a Director.

Subject to rules 2.3(b) and 2.7, a person cannot be appointed, elected or re-
elected as a director unless the Nominating Committee has first nominated or
approved such appointment, election or re-election.

A person cannot be appointed, elected or re-elected as:
0] a Class A Director unless, for so long as the Class B Voting Interest is:

(A) at least ten percent, they or another Class A Director is ordinarily
resident in Australia;

(B) less than ten percent, they and another Class A Director are
ordinarily resident in Australia or two other Class A Directors are
ordinarily resident in Australia; or

(i) a Class B Director unless they or another Class B Director are ordinarily
resident in Australia.

Nominating Committee

(@)

(b)

In determining whether to nominate or approve a person to be a director, the
Nominating Committee must take into account relevant legal and stock exchange
listing requirements and any reasonable and customary corporate governance
standards adopted by the Company regarding service as a director of the
Company.

Subject to rules 2.2(d), 2.3(a) and 2.4(a), the Nominating Committee shall
nominate for appointment as a director the persons identified in a written
nomination signed by the holders of a majority of the Class B Shares to be Class B
Directors.

Number of Class A and Class B Directors

(@)

(b)

For so long as the Class B Voting Interest is at least ten percent, holders of Class
A Shares shall be entitled to vote separately as a class to elect a number of Class
A Directors to the Board, and holders of Class B Shares shall be entitled to vote
separately as a class to elect a number of Class B Directors to the Board, in each
case as set forth below:

® if the Class B Voting Interest is at or above thirty percent, the Board shall
consist of six Class A Directors and three Class B Directors;

(ii) if the Class B Voting Interest is below thirty percent but at or above twenty
percent, the Board shall consist of seven Class A Directors and two Class
B Directors;

(i) if the Class B Voting Interest is below twenty percent but at or above ten

percent, the Board shall consist of eight Class A Directors and one Class B
Director; and

(iv) if the Class B Voting Interest is less than ten percent, the Board shall
consist of Class A Directors only.

When the number of Class B Directors is reduced:
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2.5

2.6

2.7

(©

0] as a result of the Class B Voting Interest being below a designated
threshold in rule 2.4(a)(i) to (iii) on the day that is 120 days prior to the
Company's annual general meeting; or

(i) as a result of the Class B Voting Interest falling below ten percent at any
time,

(each a Class B Triggering Event), then the number of Class B Directors shall be
reduced accordingly and the number of Class B Directors necessary to achieve
such reduction shall resign from the Board (such resigning Class B Director(s) to
be selected by the holders of a majority of the Class B Shares within ten (10) days
after the occurrence of the Class B Triggering Event).

If the number of Class B Directors has not reduced in accordance with rule 2.4(b)
by the tenth day after the date on which the Class B Triggering Event occurs, the
number of Class B Directors shall be reduced automatically to the number set forth
in rule 2.4(a), with the Class B Director(s) whose last name(s) is alphabetically
closest to the letters “ZZZZ" being designated the person(s) no longer eligible to
serve on the Board and who automatically ceases to be a Director pursuant to

rule 2.10(e). Such cessation does not prevent the person being eligible for
election or appointment as a director in the future.

Appointment by Directors

Subject to this document, a person may be appointed a Director as follows at any time
(except during a general meeting):

@)

(b)

(©

if the number of Class B Directors is less than the number of Class B Directors
required by rule 2.4(a), Class B Directors may, by the affirmative vote of a majority
of the remaining Class B Directors then in office, even if less than a quorum of the
Board, appoint a person to be a Class B Director;

if the number of Class A Directors is less than the number of Class A Directors
required by rule 2.4(a), Class A Directors may, by the affirmative vote of a majority
of the remaining Class A Directors then in office, even if less than a quorum of the
Board, appoint a person to be a Class A Director; and

if the Class B Voting Interest is less than ten percent and the number of Directors
for the time being fixed under rule 2.1 will not be exceeded, the Board may, by the
affirmative vote of a majority of the remaining Class A Directors then in office, even
if less than a quorum of the Board, appoint a person to be a Director.

Election of directors

The Company must:

@)

(b)

elect Class A Directors by a Plurality of the votes of the Class A Shares present in
person or represented by proxy at the meeting and entitled to vote; and

for so long as the Class B Voting Interest is at least ten percent, elect Class B
Directors by a Plurality of the votes of the Class B Shares present in person or
represented by proxy at the meeting and entitled to vote,

and may do so subject to this document, section 201E and to the number of Directors for
the time being fixed under rule 2.1 not being exceeded.

Election at general meeting

@)

A person can only be validly elected as a Director by the Company in general
meeting at the annual general meeting of the Company.

11



(b) The Company in general meeting cannot validly elect a person as a Director
unless:

® the person is nominated by the Nominating Committee in accordance with
rules 2.2 and 2.3; or

(i) a Conforming Nomination is:

(A) given to the Company by proposing member(s) who hold or
Beneficially Own 5% of the Voting Shares of the Company and
have held such Voting Shares since [insert Closing date for
transaction] or for at least three years; and

(B) received by the Company not later than the close of business on
the 90th day, nor earlier than the close of business on the 120th
day in advance of the anniversary of the previous year's annual
meeting; provided, however, that in the event that such annual
meeting is to be held on a day which is more than 30 days
preceding the anniversary of the previous year's annual meeting
or more than 70 days after the anniversary of the previous year’'s
annual meeting, a Conforming Nomination must be so delivered
not earlier than the close of business on the 120th day prior to
such annual meeting and not later than the close of business on
the later of the 90th day prior to such annual meeting or the tenth
day following the date on which Public Disclosure of the date of
such annual meeting is first made by the Company.

In no event shall the adjournment or postponement of a meeting
commence a new notice time period (or extend any notice time
period) for the giving of a Conforming Nomination as described
above.

(c) For the purposes of this rule, a Conforming Nomination must include each of the
following:

® a nomination of the person (nominee) by a member (other than the
nominee) setting out:

(A) the name, age, business address and residential address of the
nominee;

(B) the principal occupation or employment of the nominee;

© the number of shares in the Company which are held by and
Beneficially Owned by the nominee (if any); and

(D) such other information concerning the nominee as would be
required to be disclosed in a proxy statement soliciting proxies for
the election of such nominee as a director in an election contest
(even if an election contest is not involved), or that is otherwise
required to be disclosed, under the rules of the United States
Securities and Exchange Commission, regardless of whether the
Company is subject to such rules or not;

(ii) in respect of the member and the Beneficial Owner, if any, proposing the
nominee, a statement containing:

(A) the name and address of the member as it appears on the
Register, and of the Beneficial Owner of the relevant shares, if
any, on whose behalf the nomination is being made;
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(B)

©

(D)

(E)

(F)

(G)

(H)

the class and number of shares in the Company which are held by
the member (including any shares Beneficially Owned) and by the
Beneficial Owner of the relevant shares, if any, on whose behalf
the nomination is being made, as at the date of the Conforming
Nomination;

a representation by the member that it will notify the Company in
writing of the class and number of shares held by it (including any
shares Beneficial Owned) as of the record date for the meeting
promptly following the record date;

the identity of any control person and any information that would
be required in Items 2, 3 and 4 of Schedule 13D of the Exchange
Act, regardless of whether such Schedule 13D is required to be
filed with the United States Securities and Exchange Commission
or not;

a description of any agreement, arrangement or understanding
with respect to such nomination between or among the proposing
member and any Affiliate of the member, and any others (including
their names) acting in concert with any of the foregoing, including
the nominee, and a representation that the proposing member will
notify the Company in writing of any such agreement, arrangement
or understanding in effect as of the record date for the meeting
promptly following the later of the record date or the date notice of
the record date is first publicly disclosed;

a description of any agreement, arrangement or understanding
(including any derivative or short positions, profit interests, options,
hedging transactions, and borrowed or loaned shares) that has
been entered into as of the date of the Conforming Nomination by,
or on behalf of, the proposing member or any Affiliate of the
member, whether or not such instrument or right shall be subject
to settlement in underlying shares of the Company, the effect or
intent of which is to mitigate loss to, manage risk or benefit of
share price changes for, or increase or decrease the voting power
of the proposing member or any Affiliate of this member with
respect to shares of the Company, and a representation that the
proposing member will notify the Company in writing of any such
agreement, arrangement or understanding in effect as of the
record date for the meeting promptly following the later of the
record date or the date notice of the record date is first publicly
disclosed;

a representation that the proposing member is a registered holder
of shares of the Company entitled to vote at the meeting and
intends to appear in person or by proxy at the meeting to support
the nomination of the nominee as a director;

a representation whether the proposing member or the Beneficial
Owner, if any, intends or is part of a group which intends:

() to deliver a proxy statement and/or form of proxy to
holders of at least the percentage of the Company’s
issued shares required to approve the nomination; and/or

(1 otherwise to solicit proxies from members in support of the
nomination;
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2.8

2.9

2.10

2.11

() any other information relating to such proposing member and
Beneficial Owner, if any, required to be disclosed in a proxy
statement or other filings required to be made in connection with
solicitations of proxies for, as applicable, the election of directors
in an election contest pursuant to and in accordance with Section
14(a) of the Exchange Act and the rules and regulations
promulgated thereunder, whether or not the Company is subject to
such rules; and

(i) a consent to act as a Director and to be named in the notice of meeting
signed by the nominee.

Retirement of Directors

@)
(b)
(©

Each Director must retire from office at each annual general meeting.
Rule 2.8(a) does not apply to a Chief Executive Officer.

A Director who retires under this rule 2.8 is, subject to rule 2.2, eligible for re-
election.

Time of retirement

A Director's retirement under rule 2.8 takes effect at the end of the relevant annual general
meeting unless the Director is re-elected at that meeting.

Cessation of Director's appointment

A person automatically ceases to be a Director if the person:

(@)
(b)

(©
(d)
(e)
()

is not permitted by the Act (or an order made under the Act) to be a director;

becomes disqualified from managing corporations under Part 2D.6 and is not given
permission or leave to manage the Company under section 206F or 206G;

resigns by notice in writing to the Company;
is removed from office under rule 2.11;
ceases to be eligible to act as a Director under rule 2.2 or rule 2.4(c); or

is a Chief Executive Officer and ceases to hold that office.

Removal from office

(@)

(b)

Subject to section 203D:

0] a Class A Director may be removed only for cause and only by a resolution
passed by a majority of the votes attached to all issued Class A Shares at
a separate meeting of the holders of Class A Shares; and

(i) a Class B Director may be removed, with or without cause, only by a
resolution passed by a majority of the votes attached to all issued Class B
Shares at a separate meeting of the holders of Class B Shares, or the
consent (delivered in writing to the Company) of the holders of a majority
of all such issued Class B Shares.

A resolution to remove a Class A Director pursuant to section 203D does not take
effect until a replacement Class A Director has been appointed by a resolution
passed by a majority of the votes attached to all issued Class A Shares at a
separate meeting of the holders of Class A Shares.
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(c) A resolution to remove a Class B Director pursuant to section 203D does not take
effect until a replacement Class B Director has been appointed by a resolution
passed by a majority of the votes attached to all issued Class B Shares at a
separate meeting of the holders of Class B Shares.

(d) On a resolution to remove a Class A Director pursuant to section 203D or
otherwise, Class B Shares carry no votes.

(e) On a resolution to remove a Class B Director pursuant to section 203D or
otherwise, Class A Shares carry no votes.

2.12 Too few Directors
If the number of Directors is reduced below the minimum required by rule 2.1, the
continuing Directors may act as the Board only:
@) to appoint Directors up to that minimum number;
(b) to convene a meeting of members; and
(c) in emergencies.
3. POWERS OF THE BOARD
3.1 Powers generally
Except as otherwise required by the Act, any other applicable law or this document,
€) the business and affairs of the Company shall be managed by or under the
direction of the Board; and
(b) the Board:
0] may appoint officers of the Company and specify their powers and duties;
and
(ii) may exercise every right, power or capacity of the Company to the
exclusion of the Company in general meeting and the members.
3.2 Exercise of powers
A power of the Board can be exercised only:
€) by resolution passed at a meeting of the Board or otherwise in accordance with
rule 10; or
(b) in accordance with a delegation of the power under rule 5 or 6.
4. EXECUTING NEGOTIABLE INSTRUMENTS

Negotiable instruments can be executed, accepted or endorsed for and on behalf of the
Company by being signed by two Directors or a Director and Secretary or in such other
manner (including the use of facsimile signatures if thought appropriate) as the Board may
decide.
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CHIEF EXECUTIVE OFFICER

5.1 Appointment and power of Chief Executive Officer
The Board may appoint one or more persons to be a Chief Executive Officer either for a
specified term (but not for life) or without specifying a term. Subject to this document, a
Chief Executive Officer has all the duties, and can exercise all the powers and rights, of a
Director.
The Board may delegate any of the powers of the Board to a Chief Executive Officer:
@) on the terms and subject to any restrictions the Board decides; and
(b) S0 as to be concurrent with, or to the exclusion of, the powers of the Board,
and may revoke the delegation at any time.
This rule does not limit rule 6.
5.2 Retirement and removal of Chief Executive Officer
A Chief Executive Officer is not required to retire under rule 2.8 but (subject to any contract
between the Company and that Chief Executive Officer) is otherwise subject to the same
rules regarding resignation, removal and retirement from office as the other Directors.
5.3 Termination of appointment of Chief Executive Officer
The appointment of a Chief Executive Officer terminates if:
(@) the Chief Executive Officer ceases for any reason to be a Director; or
(b) the Board removes the Chief Executive Officer from the office of Chief Executive
Officer (which, without affecting the rights of the Chief Executive Officer under any
contract between the Company and the Chief Executive Officer, the Board has
power to do),
whether or not the appointment was expressed to be for a specified term.
6. DELEGATION OF BOARD POWERS
6.1 Power to delegate
The Board may delegate any of its powers as permitted by section 198D.
6.2 Power to revoke delegation
The Board may revoke a delegation previously made whether or not the delegation is
expressed to be for a specified period.
6.3 Terms of delegation

A delegation of powers under rule 6.1 may be made:
€) for a specified period or without specifying a period; and

(b) on the terms (including power to further delegate) and subject to any restrictions
the Board decides.

A document of delegation may contain the provisions for the protection and convenience of
those who deal with the delegate that the Board thinks appropriate.
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6.4

Committees

@) The membership of any committee of the Board other than the Nominating
Committee and the Special Committee must include the number of Class B
Directors proportional to their representation on the Board rounded down to the
larger of the nearest whole number and one.

(b) Subject to the terms on which a power of the Board is delegated to a committee,
the meetings and proceedings of committees are, to the greatest extent practical,
governed by the rules of this document which regulate the meetings and
proceedings of the Board. Unless otherwise provided by the Board, a majority of
any committee (or the member thereof, if only one) shall constitute a quorum.

6.5 Audit committee

The Board shall establish and, for so long as the Company is required to report under the

Exchange Act, maintain an audit committee, which shall:

@) comprise three Directors, all of whom shall satisfy the requirements of Rule 10A-3
under the Exchange Act, as amended, and the rules and regulations thereunder as
in effect from time to time (Rule 10A-3); and

(b) have the authority required by Rule 10A-3, including responsibility for the
appointment, compensation, retention and oversight of the auditor of the
Company, establishing procedures for addressing complaints related to accounting
or audit matters and engaging necessary advisors.

7. DIRECTORS' DUTIES AND INTERESTS
7.1 Compliance with duties under the Act and general law

Each Director must comply with his or her duties under the Act and under the general law.
7.2 Director can hold other offices etc

A Director may:

@) hold any office or place of profit or employment other than that of the Company's
auditor or any director or employee of the auditor;

(b) be a member of any corporation (including the Company) or partnership other than
the Company's auditor;

(c) be a creditor of any corporation (including the Company) or partnership; or

(d) enter into any agreement with the Company.

7.3 Disclosure of interests
Each Director must comply with the general law in respect of disclosure of conflicts of
interest or duty and with section 191 in respect of disclosure of material personal interests.
7.4 Director interested in a matter

Each Director must comply with section 195 in relation to being present, and voting, at a
Board meeting that considers a matter in which the Director has a material personal
interest. Subject to section 195:

(a) a Director may be counted in a quorum at a Board meeting that considers, and
may vote on, any matter in relation to which that Director has a conflict of interest
or duty;
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7.5

7.6

(b) the Company may proceed with any transaction in relation to which a Director has
an interest or conflict of duty and the Director may participate in the execution of
any relevant document by or on behalf of the Company;

(c) the Director may retain any benefits accruing to the Director under the transaction;
and
(d) the Company cannot avoid the transaction merely because of the existence of the

Director's interest or conflict of duty.

If the interest is required to be disclosed under section 191, paragraph (c) applies only if it
is disclosed before the transaction is entered into.

Agreements with third parties
The Company cannot avoid an agreement with a third party merely because a Director:
€) fails to make a disclosure of a conflict of interest or duty; or

(b) is present at, or counted in the quorum for, a Board meeting that considers or
votes on that agreement.

Obligation of secrecy

Every Director and Secretary must keep the transactions and affairs of the Company and
the state of its financial reports confidential unless required or authorised to disclose them:

@ in the course of duties as an officer of the Company;
(b) by the Board or the Company in general meeting; or
(c) by law.

The Company may require a Director, Secretary, auditor, trustee, committee member or
other person engaged by it to sign a confidentiality undertaking consistent with this rule. A
Director or Secretary must do so if required by the Company.

DIRECTORS' REMUNERATION

8.1

8.2

Remuneration of Executive Directors

Subject to any contract with the Company, the Board may fix the remuneration of each
Executive Director. That remuneration may consist of salary, bonuses, commission on
profits or dividends, participation in profits or any other elements.

Remuneration of non-executive Directors

The Directors (other than the Executive Directors) are entitled to be paid, out of the funds
of the Company, an amount of Approved Fees which:

@) does not in any year exceed in aggregate US$600,000 multiplied by the number of
non-executive Directors, or any greater amount fixed by ordinary resolution;

(b) is allocated among them:

0] on an equal basis having regard to the proportion of the relevant year for
which each Director held office; or

(i) as otherwise decided by the Board; and
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8.3

8.4

8.5

(c) is provided in the manner the Board decides, which may include provision of
non-cash benefits.

If the Board decides to include non-cash benefits in the Approved Fees of a Director, the
Board must also decide the manner in which the value of those benefits is to be calculated
for the purposes of this rule.

Additional Remuneration for extra services

If a Director, at the request of the Board and for the purposes of the Company, performs
extra services or makes special exertions (including service on committees and going or
living away from the Director's usual residential address), the Company may pay that
Director a fixed sum set by the Board for doing so. Remuneration under this rule may be
either in addition to or in substitution for any remuneration to which that Director is entitled
under rule 8.1 or 8.2.

Expenses of Directors

The Company must pay a Director (in addition to any remuneration) all reasonable
expenses (including travelling and accommodation expenses) incurred by the Director:

€) in attending meetings of the Company, the Board, or a committee of the Board,;
(b) on the business of the Company; or

(c) in carrying out duties as a Director.

Directors' retirement benefits

Subject to Division 2 of Part 2D.2, the Company may:

@) agree with a Director or person about to become a Director that, when or after the
person dies or otherwise ceases to be a Director, the Company will pay a pension
or lump sum benefit to:

0] that person; or

(i) after that person's death, any of the surviving spouse, dependants or legal
personal representatives of that person; or

(b) pay such a pension or lump sum benefit whether or not the Company has agreed
to do so.

OFFICERS' INDEMNITY AND INSURANCE

9.1

Indemnity

Subject to and so far as permitted by the Act, the Competition and Consumer Act 2010
(Cth) and any other applicable law:

@) the Company must indemnify every officer of the Company and its related bodies
corporate and may indemnify its auditor against a Liability incurred as such an
officer or auditor to a person (other than the Company or a related body corporate)
including a Liability incurred as a result of appointment or nomination by the
Company or subsidiary as a trustee or as an officer of another corporation, unless
the Liability arises out of conduct involving a lack of good faith; and

(b) the Company may make a payment (whether by way of advance, loan or
otherwise) in respect of legal costs incurred by an officer or employee or auditor in
defending an action for a Liability incurred as such an officer, employee or auditor
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or in resisting or responding to actions taken by a government agency or a
liquidator.

In this rule, Liability means a liability of any kind (whether actual or contingent and
whether fixed or unascertained) and includes costs, damages and expenses, including
costs and expenses incurred in connection with any investigation or inquiry by a
government agency or a liquidator.

9.2 Insurance
Subject to the Act and any other applicable law, the Company may enter into, and pay
premiums on, a contract of insurance in respect of any person.

9.3 Former officers
The indemnity in favour of officers under rule 9.1 is a continuing indemnity. It applies in
respect of all acts done by a person while an officer of the Company or one of its wholly
owned subsidiaries even though the person is not an officer at the time the claim is made.

9.4 Deeds
Subject to the Act, the Competition and Consumer Act 2010 (Cth) and any other applicable
law, the Company may, without limiting a person's rights under this rule 9, enter into an
agreement with a person who is or has been an officer of the Company or any of the
Company's subsidiaries, to give effect to the rights of the person under this rule 9 on any
terms and conditions that the Board thinks fit.

10. BOARD MEETINGS

10.1 Convening Board meetings
A Director or the Chief Executive Officer may at any time, and a Secretary must on
request from a Director, convene a Board meeting.

10.2  Notice of Board meeting

@) The convenor of each Board meeting must give at least five business days written
notice of the meeting (and, if it is adjourned, give reasonable notice of its
resumption) individually to each Director who does not waive that requirement in
accordance with rule 35.5.

(b) Such notice shall be deemed adequately delivered:
0] when personally delivered to the Director;
(i) when sent by confirmed facsimile to the Director at a number previously

identified by the Director and currently on record with the Company;

(iii) when sent by email or electronic message to the Director at an email
address or other electronic address (if any) previously identified by the
Director and currently on record with the Company;

(iv) three Business Days after deposit in the mail in the same country as the
address previously identified by the Director and currently on record with
the Company, postage prepaid, by certified or registered mail, return
receipt requested (by international express post, if the address is in
another country), and addressed to the Director; or

(v) one Business Day after deposit with a national overnight delivery service in
the same country as the address previously identified by the Director and
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currently on record with the Company, postage prepaid, and addressed to
the Director.

10.3 Use of technology

A Board meeting may be held using any means of audio or audio-visual communication by
which each Director participating can hear and be heard by each other Director
participating or in any other way permitted by section 248D. A Board meeting held solely
or partly by technology is treated as held at the place at which the greatest number of the
Directors present at the meeting is located or, if an equal number of Directors is located in
each of two or more places, at the place where the chairman of the meeting is located.

10.4 Chairing Board meetings

The Board may elect a Director to chair its meetings and decide the period for which that
Director holds that office. If there is no chairman of Directors or the chairman is not
present within 15 minutes after the time for which a Board meeting is called or is unwilling
to act, the Directors present must elect a Director present to chair the meeting.

10.5 Quorum
(a) Subject to paragraph (b):

® unless the Board determines otherwise, the quorum for a Board meeting is
a majority of the Directors; and

(i) if a quorum is not present at any meeting of the Board, the directors
present may adjourn the meeting from time to time, without notice other
than announcement at the meeting, until a quorum shall be present.

(b) For so long as the Class B Voting Interest is at least ten percent,

® the quorum for a Board meeting is six Directors (of whom at least one
must be a Class B Director) and a quorum must be present for the whole
meeting. A Director is treated as present at a meeting held by audio or
audio-visual communication if the Director is able to hear and be heard by
all others attending. If a meeting is held in another way permitted by
section 248D, the Board must resolve the basis on which Directors are
treated as present; and

(ii) if a Board meeting is adjourned because no Class B Director attends, and
a quorum is not achieved at the second consecutive attempt to convene
the Board meeting due to the failure of any Class B Director to attend, then
the requirement for a Class B Director to constitute a quorum shall not
apply with respect to such meeting only, and such meeting shall be
deemed a quorate meeting, provided that each Director receives at least
five business days written notice of the adjourned Board meeting in
accordance with rule 10.2 or waives that requirement in accordance with
rule 35.5.

10.6  Board approval

@ Subject to paragraph (b), a resolution of the Board must be passed by a majority of
the votes cast by Directors present and entitled to vote on the resolution.

(b) For so long as the Class B Voting Interest is not less than ten percent, resolutions
concerning the following matters must be passed by the affirmative vote of any six
Directors (unless the holders of all Class B Shares consent otherwise):

0] the election or early termination of the chairman of the Board,;

(i) the appointment or termination of the Company's Chief Executive Officer;
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10.7

(©

(iii)

(iv)

)
(vi)
(Vi)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

the delegation by the Board of any of its powers to a committee of the
Board where such delegation authorizes the committee to bind the
Company without further Board approval;

any proposed amendment to the Company's constitution (other than
technical amendments that do not involve any material change);

the decision to pay any dividends on the Voting Shares;
the decision to adopt a dividend reinvestment plan;

the settlement of any material environmental claims in excess of US$50
million;

the issue of any Voting Shares or securities convertible or exercisable into
Voting Shares other than Permitted Issuances (as defined in the
Shareholders Deed) where the amount to be issued when combined with
any other Voting Shares or securities convertible or exercisable into Voting
Shares in the previous 12 months would exceed 12% of the Company's
then-issued Voting Shares (and for the purposes of this calculation only
any securities convertible or exercisable into Voting Shares shall be
treated as though such conversion or exercise had occurred);

any material acquisition or disposition of the Company's or any of its
subsidiaries' assets valued at more than US$250 million (on a
consolidated basis), or representing more than 20% of the Company's
consolidated total assets, as set out in the most recent consolidated
audited accounts;

the entry by the Company or any of its subsidiaries into any agreement or
obligation under which the consideration payable has an aggregate value
in excess of US$250 million or represents more than 20% of the
Company's consolidated total long-term liabilities, as set out in the most
recent consolidated audited accounts;

the Company's entry into any other business area fundamentally different
from its business following consummation of the transaction contemplated
by the Transaction Agreements (as defined in the Shareholders Deed) or
the Company fundamentally changing the scope of any existing business
area, including materially diversifying its business into new commaodities,
engaging in significant operations involving new minerals or materially
engaging with other types of natural resources;

the sale of all, or substantially all, of the Company's business or assets, or
the issue or sale of a simple majority (or more) of the Voting Shares to
any person other than a related body corporate; and

the entry into any arrangements concerning, or in any way initiating, a
proceeding for voluntary administration, winding-up, liquidation,
dissolution, merger or consolidation.

The chairman of a Board meeting does not have a casting vote. If an equal
number of votes is cast for and against a resolution, the matter is decided in the
negative.

Procedural rules

The Board may adjourn and, subject to this document, otherwise regulate its meetings as it

decides.
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10.8

Written resolution

If all the Directors entitled to receive notice of a Board meeting and to vote on the
resolution sigh a document containing a statement that they are in favour of the resolution
set out in the document, all Directors are deemed to have received notice of the matter and
a Board resolution in those terms is passed at the time when the last Director signs.

10.9 Additional provisions concerning written resolutions
For the purpose of rule 10.8:
@ two or more separate documents in identical terms, each of which is signed by one
or more Directors, are treated as one document; and
(b) a facsimile or electronic message containing the text of the document expressed to
have been signed by a Director that is sent to the Company is a document signed
by that Director at the time of its receipt by the Company.
10.10 Valid proceedings
Each resolution passed or thing done by, or with the participation of, a person acting as a
Director or member of a committee is valid even if it is later discovered that:
@) there was a defect in the appointment of the person; or
(b) the person was disqualified from continuing in office, voting on the resolution or
doing the thing.
11. CONTROL AND SIGNIFICANT CORPORATE TRANSACTIONS
11.1  Member approval

@) The following transactions or matters must be approved in accordance with
rules 11.1(b):

0] any scheme of arrangement, statutory merger, share issue or other similar
transaction (which, for the avoidance of doubt, does not include a takeover
offer made under Chapter 6 of the Act) under which the consideration to
be received by the members of the Company immediately prior to the
transaction (taken as a whole) would not entitle those members to, in
aggregate, at least 50% of the Voting Power in one of the Company, its
holding company, or the merged/surviving entity, immediately following
such transaction; and:

(ii) any sale or other disposition of all or substantially all of the assets of the
Company and its subsidiaries, taken as a whole,

excluding any transactions which are expressly exempted from this rule by the
Shareholders Deed.

(b) Transactions or matters listed in rule 11.1(a) must be approved by:
0] the Board; and
(ii) for as long as the Class B Voting Interest is at least twenty percent:

(A) a resolution passed by a majority of the votes attached to alll
issued Class A Shares at a separate meeting of the holders of
Class A Shares, excluding any Class A Shares held by the entity
with which the Company is merging or to which it is issuing
shares, or an Affiliate of that entity; and
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11.2

11.3

(B) a resolution passed by a majority of the votes attached to all
issued Class B Shares at a separate meeting of the holders of
Class B Shares, excluding any Class B Shares held by the entity
with which the Company is merging or to which it is issuing
shares, or an Affiliate of that entity; and

(iii) if the Class B Voting Interest is less than twenty percent, a resolution
passed by a majority of the votes attached to all issued Voting Shares,
excluding any Voting Shares held by the entity with which the Company is
merging or to which it is issuing shares, or an Affiliate of that entity.

Equal treatment reorganisations
Unless approval has been given by:
@ for as long as the Class B Voting Interest is at least twenty percent:

0] a resolution passed by a majority of the votes attached to all issued Class
A Shares at a separate meeting of the holders of Class A Shares,
excluding any Class A Shares held by the entity with which the Company
is merging or to which it is issuing shares, or an Affiliate of that entity; and

(ii) a resolution passed by a majority of the votes attached to all issued Class
B Shares at a separate meeting of the holders of Class B Shares,
excluding any Class B Shares held by the entity with which the Company
is merging or to which it is issuing shares, or an Affiliate of that entity; or

(b) if the Class B Voting Interest is less than twenty percent, a resolution passed by a
majority of the votes attached to all issued Voting Shares, excluding any Voting
Shares held by the entity with which the Company is merging or to which it is
issuing shares, or an Affiliate of that entity,

any reorganisation or consolidation of the Company with one or more other persons,
scheme of arrangement, share issue or similar transaction requiring an agreement by the
Company or a statutory merger of the Company with another person in which the former
holders of Class A Shares and/or Class B Shares are entitled to receive shares in another
person and/or other securities or property (including cash) must provide that each holder of
a Class A Share is entitled to receive, with respect to such share, the same kind and
amount of shares of a person and other securities and property (including cash) receivable
in such transaction by a holder of a Class B Share, and each holder of a Class B Share is
entitled to receive, with respect to such share, the same kind and amount of shares of a
person and other securities and property (including cash) receivable in such transaction by
a holder of a Class A Share. In the event that the holders of Class A Shares (or of Class B
Shares) are granted rights to elect to receive one of two or more alternative forms of
consideration, this rule 11.2 shall be satisfied if holders of Class A Shares and holders of
Class B Shares are granted identical election rights.

Prohibited acquisitions

Notwithstanding any other rule in this document, a person must not permit or enter into a
transaction, or enable another person (whether a member or not) to permit or enter into a
transaction, including electing to convert Exchangeable Shares or being a holder of
Exchangeable Shares on a mandatory conversion date which results in:

€) the Voting Power in the Company of any person (including the first-mentioned
person) increasing from (i) 20% or below to more than 20%, or (ii) a starting point
that is above 20% and below 90%; or

(b) breach of a restriction regarding the acquisition of Beneficial Ownership in Voting
Shares contained in an agreement with the Company to which the person, or an
Affiliate of the person, is a party,
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11.4

unless the transaction:

(c) if rule 11.1(a) applies, has been approved in accordance with 11.1(b); or
(d) is expressly exempted from this rule by the Shareholders Deed; or

(e) has been approved by:

® a resolution passed by the holders of votes attached to at least 75% of all
issued Class A Shares (excluding any Class A Shares held by the person,
or an Affiliate of the person), voting at a separate meeting of the holders of
Class A Shares; and

(ii) for as long as the Class B Voting Interest is at least twenty percent, a
resolution passed by the holders of votes attached to at least 75% of all
issued Class B Shares (excluding any Class B Shares held by the person,
or an Affiliate of the person), voting at a separate meeting of the holders of
Class B Shares; or

) has been approved by the Board.
Action by the Board

The Board must do the following where the Board has reason to believe that rule 11.3 has
been breached or the events described in rules 11.3(a) or 11.3(b) have occurred:

) require any member to provide such information as the Board considers
appropriate to determine any of the matters under this rule;

(b) have regard to such public filings as it considers appropriate to determine any of
the matters under this rule;

(c) make any determinations required under this rule, either after calling for
submissions from affected members or other persons or without calling for such
submissions;

(d) subject to applicable law and the applicable rules of any stock exchange, refuse to

register any transfer of shares but only to the extent necessary so that, as far as
the Board can judge the matter, the person otherwise in breach of rule 11.3 would
not thereafter breach rule 11.3 or events described in paragraphs (a) or (b) of
rule 11.3 or their effects would be reversed or remedied,;

(e) determine that the voting rights (or some voting rights) attached to such number of
Class A Shares or Class B Shares held by a person or persons whom the Board
has resolved should not be capable of exercising their votes in accordance with
this paragraph (Excess Shares) are from a particular time incapable of being
exercised for a definite or indefinite period but only to the extent necessary so that,
as far as the Board can judge the matter, the person otherwise in breach of
rule 11.3 would not thereafter breach rule 11.3 or events described in paragraphs
(a) or (b) of rule 11.3 or their effects would be reversed or remedied;

) determine that any Excess Shares must be sold but only to the extent necessary
so that, as far as the Board can judge the matter, the person otherwise in breach
of rule 11.3 would not thereafter breach rule 11.3 or events described in
paragraphs (a) or (b) of rule 11.3 or their effects would be reversed or remedied;

(9) determine that any Excess Shares will not carry any right to any distributions from
a particular time for a definite or indefinite period but only in respect of such
number of shares, as far as the Board can judge the matter, as breaches rule 11.3
or as necessary to address events described in paragraphs (a) or (b) of rule 11.3
or their effects;
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(h) take such other action for the purposes of enforcing this rule 11.3 in a timely and
efficient manner including:

® prescribing rules (not inconsistent with this rule);

(i) setting deadlines for the provision of information;

(i) drawing adverse inferences where information requested is not provided,;
(iv) making determinations or interim determinations;

(v) executing documents on behalf of a member;

(vi) paying costs and expenses out of proceeds of sale of Excess Shares; and

(vii) changing any decision or determination or rule previously made.

Subject to section 199A, no Director is liable for any such act or omission where the
Director acts in good faith.

12. PROPORTIONAL TAKEOVER APPROVAL

12.1 Special definitions
The following definitions apply in this rule.
Accepted Offer means an offer under a proportional takeover bid that has been accepted
and from the acceptance of which a binding contract has not resulted as at the end of the
Resolution Deadline.
Approving Resolution means a resolution to approve the proportional takeover bid
passed in accordance with rule 12.4.
Resolution Deadline means the day that is 14 days before the last day of the bid period of
the proportional takeover bid.
A reference to an associate of another person is a reference to a person who is an
associate of the first person because of section 12 of the Corporations Act.

12.2  Limited life of rule
This rule ceases to apply by force of section 648G(1) at the end of three years starting
when this rule was inserted in the constitution or starting when this rule was last renewed
in accordance with that section.

12.3 Restriction on registration of transfers
The Company must not register a transfer giving effect to a contract resulting from the
acceptance of an offer made under a proportional takeover bid until an Approving
Resolution is passed.

12.4  Approving Resolution

If offers have been made under a proportional takeover bid for securities in a class issued
by the Company:

@) an Approving Resolution must be voted on at a meeting, convened and conducted
by the Company, of the persons entitled to vote on the Approving Resolution;

(b) the Board must ensure that an Approving Resolution is voted on in accordance
with this rule before the Resolution Deadline for the bid;
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12.5

12.6

12.7

12.8

13.

(c) a person (other than the bidder or an associate of the bidder) who, as at the end of
the day on which the first offer under the bid was made, held securities included in
that class is entitled to vote on an Approving Resolution;

(d) the bidder or an associate of the bidder is not entitled to vote on an Approving
Resolution; and

(e) an Approving Resolution that has been voted on is taken to have been passed if
the proportion that the number of votes in favour of the resolution bears to the total
number of votes on the resolution is greater than 50%, and otherwise is taken to
have been rejected.

General meeting provisions apply

The rules in this constitution relating to general meetings apply, modified as necessary, to
any meeting convened under this rule, except that the holder of a bid class security that
carries no right to vote at a general meeting of the Company has one vote for each bid
class security held at a meeting convened under this rule.

Notice of meeting outcome

If an Approving Resolution is voted on in accordance with this rule before the Resolution
Deadline for the proportional takeover bid, the Company must, on or before the Resolution
Deadline give a written notice stating that an Approving Resolution has been voted on and
that the resolution has been passed or rejected to the bidder.

Failure to propose resolution

If, as at the end of the day before the Resolution Deadline for a proportional takeover bid,
no Approving Resolution has been voted on in accordance with this rule, an Approving
Resolution is taken to have been passed in accordance with this rule.

Rejected resolution

If an Approving Resolution is voted on, in accordance with this rule, before the Resolution
Deadline for the proportional takeover bid and is rejected:

(@) despite section 652A, all offers under the bid that have not, as at the end of the
Resolution Deadline, been accepted, and all Accepted Offers are taken to be
withdrawn at the end of the Resolution Deadline;

(b) as soon as practical after the Resolution Deadline, the bidder must return to each
person who accepted an Accepted Offer any documents that were sent by the
person to the bidder with the acceptance of the offer;

(c) the bidder may rescind, and must rescind, as soon as practical after the Resolution
Deadline, each contract resulting from the acceptance of an offer made under the
bid; and

(d) a person who has accepted an offer made under the bid may rescind the contract
(if any) resulting from that acceptance.

MEETINGS OF MEMBERS

131

Action by meeting

(a) Subject to paragraph 13.1(b), unless the Company has only one member, any
action required or permitted to be taken by members of the Company must be
taken at a meeting of members.
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13.2

13.3

13.4

13.5

13.6

13.7

(b) When voting at a separate meeting of the holders of Class B Shares, holders of
Class B Shares may act by written consent.

Annual general meeting
The Company must hold an annual general meeting as required by section 250N.
Calling meetings of members

A meeting of members:

@) may be convened at any time by the Board, the chairman of the Board or the Chief

Executive Officer; and

(b) must be convened by the Board when required by section 249D or 250N or by
order made under section 249G.

Notice of meeting

Subject to rules 13.5 and 13.8, at least 21 days' written notice of a meeting of members
must be given individually to:

(a) each member (whether or not the member is entitled to vote at the meeting);
(b) each Director; and
(c) the auditor.

Subject to any regulation made under section 249LA, the notice of meeting must comply
with section 249L and may be given in any manner permitted by section 249J(3).

Short notice
Subject to sections 249H(3) and (4):

€) if the Company has elected to convene a meeting of members as the annual
general meeting, if all the members entitled to attend and vote agree; or

(b) otherwise, if members who together have power to cast at least 95% of the votes
that may be cast at the meeting agree,

a resolution may be proposed and passed at a meeting of which less than 21 days' notice
has been given.

Postponement or cancellation

Subject to sections 249D(5) and 250N, the Board may:

@) postpone a meeting of members;
(b) cancel a meeting of members; or
(c) change the place for a general meeting

by Public Disclosure of such postponement, cancellation or change.
Fresh notice

If a meeting of members is postponed or adjourned for one month or more, the Company
must give new notice of the resumed meeting.
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13.8

13.9

13.10

13.11

13.12

14.

Notice to joint holders of shares

If a share is held jointly, the Company need only give notice of a meeting of members (or of
its cancellation or postponement) to the joint holder who is named first in the Register.

Location of meetings

Members are taken to accept, for the purposes of section 249R of the Act, that it is
reasonable to hold meetings of members in any locality outside of Australia in which:

@ the Voting Shares are quoted;

(b) holders of a substantial number of shares have registered addresses;
(c) the executive headquarters of the Company are located; or

(d) at least four directors are ordinarily resident.

Technology

The Company may hold a meeting of members at two or more venues using any
technology that gives the members as a whole a reasonable opportunity to participate.

Accidental omission

The accidental omission to give notice to, or the non-receipt of notice by, any of those
entitled to it does not invalidate any resolution passed at a meeting of members.

Class meetings
Rules 13 to 17 apply to a separate meeting of a class of members as far as they are

capable of application and modified as necessary.

PROCEEDINGS AT MEETINGS OF MEMBERS

141

14.2

14.3

Member present at meeting

If a member has appointed a proxy or attorney or (in the case of a member which is a body
corporate) a representative to act at a meeting of members, that member is taken to be
present at a meeting at which the proxy, attorney or representative is present.

Quorum

Except as otherwise provided in this document and subject to section 249B, the holders of
a majority of all issued Voting Shares which are entitled to vote at the meeting shall
constitute a quorum at all meetings of the Company.

Quorum not present

If a quorum is not present within 15 minutes after the time for which a meeting of members
is called:

€) if called as a result of a request of members under section 249D, the meeting is
dissolved; and

(b) in any other case:

0] the meeting is adjourned to the day, time and place that the chairman of
the Board or the Board decides and notifies to members, or if no decision
is notified before then, to the same time on the same day in the next week
at the same place; and
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(ii) if a quorum is not present at the adjourned meeting, the meeting is

dissolved.
14.4  Chairing meetings of members

If the Board has appointed a Director to chair Board meetings, that Director may also chair

meetings of members. If:

) there is no Director who the Board has appointed to chair Board meetings for the
time being; or

(b) the Director appointed to chair Board meetings is not present at the time for which
a meeting of members is called or is not willing to chair the meeting,

the Voting Members present must elect a member or Director present to chair the meeting.

14.5 Attendance at general meetings

@ Every member has the right to attend all meetings of members whether or not
entitled to vote.

(b) Every Director has the right to attend and speak at all meetings of members
whether or not a member.

(c) The auditor has the right to attend any meeting of members and to speak on any
part of the business of the meeting which concerns the auditor in the capacity of
auditor.

14.6  Adjournment

Subject to rule 13.7, the chairman of a meeting of members at which a quorum is present

may adjourn it to another time and place. The Chairman is not required to adjourn the

meeting following a direction to do so by members.

14.7 Business at adjourned meetings
The only business that may be transacted at a meeting resumed after an adjournment is
the business left unfinished immediately before the adjournment.

15. PROXIES, ATTORNEYS AND REPRESENTATIVES

15.1 Appointment of proxies

A member may appoint not more than two proxies to attend and act for the member at a

meeting of members. An appointment of proxy must be made by written notice to the

Company:

(a) that complies with section 250A(1); or

(b) in any other form and mode that is, and is signed or otherwise authenticated by the
member in a manner, satisfactory to the Board.

If a member appoints two proxies and the appointment does not specify the proportion or

number of the member's votes each proxy may exercise, each proxy may exercise half of

those votes.
15.2 Member's attorney

A member may appoint an attorney to act, or to appoint a proxy to act, at a meeting of
members. If the appointor is an individual, the power of attorney must be signed in the
presence of at least one witness.
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15.3

15.4

15.5

15.6

15.7

Deposit of proxy appointment forms, powers of attorney and proxy appointment
authorities

An appointment of a proxy or an attorney is not effective for a particular meeting of
members unless:

@) in the case of a proxy, the proxy appointment form and, if it is executed or
otherwise authenticated in a manner prescribed by a regulation made for the
purposes of section 250A(1) by an attorney, the relevant power of attorney or other
authority under which the appointment was authenticated or a certified copy of it;
and

(b) in the case of an attorney, the power of attorney or a certified copy of it,

are received by the Company in accordance with section 250B(3) at least 48 hours before
the time for which the meeting was called or such reduced period specified in the notice of
meeting or, if the meeting has been adjourned, before the resumption of the meeting.

Corporate representatives

A member that is a body corporate may appoint an individual to act as its representative at
meetings of members as permitted by section 250D.

Appointment for particular meeting, standing appointment and revocation

A member may appoint a proxy, attorney or representative to act at a particular meeting of
members or make a standing appointment and may revoke any appointment. A proxy,
attorney or representative may, but need not, be a member.

Position of proxy or attorney if member present

@ Subject to paragraph (b), the appointment of a proxy or attorney is not revoked by
the member attending and taking part in the general meeting, but if the member
votes on a resolution, the proxy or attorney is not entitled to vote, and must not
vote, as the member's proxy or attorney on the resolution.

(b) If a member has appointed a proxy or attorney under a document which is
expressed to be irrevocable:

0] the appointment of that proxy or attorney is not revoked by the member
attending or taking part in the general meeting; and

(i) a member is not entitled to vote, and must not vote, on a resolution if that
member has appointed the proxy or attorney to vote on that resolution.

Priority of conflicting appointments of attorney or representative

If more than one attorney or representative appointed by a member is present at a meeting
of members and the Company has not received notice of revocation of any of the
appointments:

@ an attorney or representative appointed to act at that particular meeting may act to
the exclusion of an attorney or representative appointed under a standing
appointment; and

(b) subject to rule 15.7(a), an attorney or representative appointed under a more
recent appointment may act to the exclusion of an attorney or representative
appointed earlier in time.
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15.8 More than two current proxy appointments
An appointment of proxy by a member is revoked (or, in the case of a standing
appointment, suspended for that particular meeting) if the Company receives a further
appointment of proxy from that member which would result in there being more than
two proxies of that member entitled to act at a meeting. The appointment of proxy made
first in time is the first to be treated as revoked or suspended by this rule.

15.9 Continuing authority
An act done at a meeting of members by a proxy, attorney or representative is valid even
if, before the act is done, the appointing member:
@ dies or becomes mentally incapacitated;
(b) becomes bankrupt or an insolvent under administration or is wound up;
(c) revokes the appointment or revokes the authority under which the appointment

was made by a third party; or

(d) transfers the share to which the appointment relates,
unless the Company has received written notice of the matter before the start or
resumption of the meeting at which the vote is cast.

15.10 Irrevocable proxy
Each holder of Class A Shares grants an irrevocable proxy in favour of the Company in
respect of all the Class A Shares held by it to attend and vote for the holder of Class A
Shares at any meeting of members until immediately after Closing.

16. ENTITLEMENT TO VOTE

16.1  Number of votes

Subject to section 250A(4), rules 15, 16.3, 16.4 and 16.5 and the terms on which shares
are issued:

) on a show of hands:
® if a member has appointed two proxies, neither of those proxies may vote;
(ii) a member who is present and entitled to vote and is also a proxy, attorney

or representative of another member has one vote; and

(i) subject to paragraphs (a)(i) and (a)(ii), every individual present who is a
member, or a proxy, attorney or representative of a member, entitled to
vote has one vote; and

(b) on a poll, a member has one vote for every share held except that while any
Exchangeable Shares exist or there is any Unissued Share Merger Consideration,
the number of votes cast by Class A Shareholders, or treated as attached to Class
A Shares, shall be multiplied by the quotient obtained by dividing (i) the aggregate
number of issued Class A Shares, Unissued Share Merger Consideration and
issued Exchangeable Shares as at the date of the meeting by (ii) the aggregate
number of issued Class A Shares.

Except as otherwise provided in this document, separate meetings of the holders of Class
A Shares and Class B Shares are not required on any matters submitted to a general
meeting.
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16.2

16.3

16.4

16.5

16.6

17.

Casting vote of chairman

The chairman of a meeting of members does not have a casting vote. If an equal number
of votes is cast for and against a resolution the matter is decided in the negative.

Votes of joint holders

If there are joint holders of a share, any one of them may vote at a meeting of members, in
person or by proxy, attorney or representative, as if that holder were the sole owner of the
share. If more than one of the joint holders of a share (including, for the purposes of this
rule, joint legal personal representatives of a dead member) are present at a meeting of
members, in person or by proxy, attorney or representative, and tender a vote in respect of
the share, the Company may only count the vote cast by, or on behalf of, the most senior
joint holder who tenders a vote. For this purpose, seniority depends on the order in which
the names of the joint holders are listed in the Register.

Votes of transmittees and guardians

Subject to section 1072C, if the Board is satisfied at least 48 hours before the time fixed for
a meeting of members, that a person:

€) is entitled to the transmission of a share under rule 31; or

(b) has power to manage a member's property under a law relating to the
management of property of the mentally incapable,

that person may vote as if registered as the holder of the share and the Company must not
count the vote (if any) of the actual registered holder.

Voting restrictions
If:

@) the Act requires that some members are not to vote on a resolution, or that votes
cast by some members be disregarded, in order for the resolution to have an
intended effect; and

(b) the notice of the meeting at which the resolution is proposed states that fact,

those members have no right to vote on that resolution and the Company must not count
any votes purported to be cast by those members. If a proxy purports to vote in a way or in
circumstances that contravene section 250A(4), on a show of hands the vote is invalid and
the Company must not count it and on a poll rule 17.3(b) applies.

Decision on right to vote

A Voting Member or Director may challenge a person's right to vote at a meeting of
members. A challenge may only be made at the meeting. A challenge, or any other doubt
as to the validity of a vote, must be decided by the chairman, whose decision is final.

HOW VOTING IS CARRIED OUT

171

Method of voting

A resolution put to the vote at a meeting of members must be decided on a show of hands
unless a poll is demanded under rule 17.2 either before or on declaration of the result of
the vote on a show of hands. Unless a poll is demanded, the chairman's declaration of a
decision on a show of hands is final.
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17.2

17.3

18.

Demand for a poll

A poll may be demanded on any resolution (except a resolution concerning the election of
the chairman of a meeting or the adjournment of the meeting) by:

@) at least five members entitled to vote on the resolution; or

(b) members entitled to cast at least 5% of the votes that may be cast on the
resolution on a poll (worked out as at the midnight before the poll is demanded); or

(c) the chairman.

The demand for a poll does not affect the continuation of the meeting for the transaction of
other business and may be withdrawn.

When and how polls must be taken
If a poll is demanded:

@) the poll must be taken at the time and place and, subject to rule 17.3(b), in the
manner that the chairman of the meeting directs;

(b) votes which section 250A(4) requires to be cast in a given way must be treated as
cast in that way;

(c) a person voting who has the right to cast two or more votes need not cast all those
votes and may cast those votes in different ways; and

(d) the result of the poll is the resolution of the meeting at which the poll was
demanded.

SECRETARY

18.1

18.2

18.3

Appointment of Secretary

The Board:

@) must appoint at least one individual; and
(b) may appoint more than one individual,

to be a Secretary either for a specified term or without specifying a term, provided that at
least one Secretary must be ordinarily resident in Australia.

Terms and conditions of office

A Secretary holds office on the terms (including as to remuneration) that the Board
decides. The Board may vary any decision previously made by it in respect of a Secretary.

Cessation of Secretary's appointment

A person automatically ceases to be a Secretary if the person:

@) is not permitted by the Act (or an order made under the Act) to be a secretary of a
company;
(b) becomes disqualified from managing corporations under Part 2D.6 and is not given

permission or leave to manage the Company under section 206F or 206G;

(c) becomes of unsound mind or physically or mentally incapable of performing the
functions of that office;
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18.4

19.

(d) resigns by notice in writing to the Company; or

(e) is removed from office under rule 18.4.

Removal from office

The Board may remove a Secretary from that office whether or not the appointment was

expressed to be for a specified term.

MINUTES

19.1

19.2

19.3

20.

Minutes must be kept

The Board must cause minutes of:

@) proceedings and resolutions of meetings of the Company's members;

(b) the names of Directors present at each Board meeting or committee meeting;

(c) proceedings and resolutions of Board meetings (including meetings of a committee
to which Board powers are delegated under rule 6);

(d) resolutions passed by Directors without a meeting; and
(e) disclosures and notices of Directors' interests,

to be kept in accordance with sections 191, 192 and 251A.
Minutes as evidence

A minute recorded and signed in accordance with section 251A is evidence of the
proceeding, resolution or declaration to which it relates unless the contrary is proved.

Inspection of minute books
The Company must allow members to inspect, and provide copies of, the minute books for

the meetings of members in accordance with section 251B.

COMPANY SEALS

20.1

20.2

20.3

Common seal
The Board:
@ may decide whether or not the Company has a common seal; and

(b) is responsible for the safe custody of that seal (if any) and any duplicate seal it
decides to adopt under section 123(2).

Use of seals

The common seal and duplicate seal (if any) may only be used with the authority of the
Board. The Board must not authorise the use of a seal that does not comply with
section 123.

Fixing seals to documents
The fixing of the common seal, or any duplicate seal, to a document must be witnessed:

@) by two Directors;
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(b) by one Director and one Secretary; or

(c) by any other signatories or in any other way (including the use of facsimile
signatures) authorised by the Board.

21. FINANCIAL REPORTS AND AUDIT

21.1 Company must keep financial records
The Board must cause the Company to keep written financial records that:
€) correctly record and explain its transactions (including transactions undertaken as

trustee) and financial position and performance; and

(b) would enable true and fair financial statements to be prepared and audited,
and must allow a Director and the auditor to inspect those records at all reasonable times.

21.2  Financial reporting
The Board must cause the Company to prepare a financial report and a directors' report
that comply with Part 2M.3 and must report to members in accordance with section 314 no
later than the deadline set by section 315.

21.3 Financial year end
The financial year for the Company will end on 31 December.

21.4  Audit
The Board must cause the Company's financial report for each financial year to be audited
and obtain an auditor's report. The eligibility, appointment, removal, remuneration, rights
and duties of the auditor are regulated by Division 3 of Part 2M.3, Divisions 1 to 6 of
Part 2M.4 and sections 1280, 1289, 1299B and 1299C.

21.5 Conclusive reports
Audited financial reports laid before the Company in general meetings are conclusive
except as regards errors notified to the Company within three months after the relevant
general meeting. If the Company receives notice of an error within that period, it must
immediately correct the report and the report as corrected is then conclusive.

21.6  Inspection of financial records and books
Subiject to rule 19.3 and section 247A, a member who is not a Director does not have any
right to inspect any document of the Company except as authorised by the Board or by
ordinary resolution.

22. SHARES

22.1 Class A Shares and Class B Shares
Except as set out in this document, or as required by law, Class A Shares and Class B
Shares carry the same rights.

22.2 Issue at discretion of Board

@ Subject to rules 22.2(b) and 22.2(c) and section 259C, the Board may, on behalf of
the Company, issue, grant options over or otherwise dispose of, unissued shares
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to any person on the terms, with the rights, and at the times that the Board

decides.
(b) The Board cannot issue partly paid shares.
(c) No additional Class B Shares may be issued by the Company unless:
0] a resolution approving such issue is passed by at least 80% of the votes
by the holders of all issued Class B Shares;
(i) such issue is required or permitted pursuant to the terms of an agreement
with holders of Class B Shares (including, for the avoidance of doubt, the
Shareholders Deed); or
(iii) pursuant to a dividend reinvestment plan.
22.3 Preference and redeemable preference shares
The Company may issue preference shares (including preference shares that are liable to
be redeemed). The rights attached to preference shares are:
@) unless other rights have been approved by Special Resolution of the Company,
the rights set out in the schedule; or
(b) the rights approved by Special Resolution of the Company as applicable to those
shares.
22.4  Brokerage and commissions
The Company may pay brokerage or commissions to a person in respect of that person or
another person agreeing to take up shares in the Company.
22,5 Surrender of shares
The Board may accept a surrender of shares:
@) to compromise a question as to whether those shares have been validly issued; or
(b) if surrender is otherwise within the Company's powers.
The Company may sell or re-issue surrendered shares in the same way as forfeited
shares.
23. CERTIFICATES
23.1 Certificated shares
(a) The Company must issue a certificate of title to shares if required by section
1070C that complies with section 1070C and deliver it to the holder of those
shares in accordance with section 1071H. The Company must not charge any fee
to issue a certificate.
(b) The Company will, on request of a member, issue a certificate to that member.
23.2  Multiple certificates and joint holders

If a member requests the Company to issue several certificates each for a part of the
shares registered in the member's name, the Company must do so. For this purpose, joint
holders of shares are a single member. The Company may issue only one certificate that
relates to each share registered in the names of two or more joint holders and may deliver
the certificate to any of those joint holders.
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23.3 Lost and worn out certificates
If a certificate:
@) is lost or destroyed and the owner of the relevant securities applies in accordance
with section 1070D(5), the Company must; or
(b) is defaced or worn out and is produced to the Company, the Company may,
issue a new certificate in its place.
24. REGISTER
24.1  Joint holders
If the Register names two or more joint holders of a share, the Company must treat the
person named first in the Register in respect of that share as the sole owner of it for all
purposes (including the giving of notice) except in relation to:
) delivery of certificates;
(b) the right to vote (to which rule 16.1 applies);
(c) the power to give directions as to payment of, or a receipt for, dividends (to which
rules 26.6 and 26.7 apply); and
(d) transfer.
24.2  Non-beneficial holders
Subject to sections 169(5A) and 1072E, unless otherwise ordered by a court of competent
jurisdiction or required by statute, the Company:
) may treat the registered holder of any share as the absolute owner of it; and
(b) need not recognise any equitable or other claim to or interest in a share by any
person except a registered holder.
25. COMPANY LIENS
25.1 Existence of liens
€) Unless the terms of issue provide otherwise, the Company has a first and
paramount lien on each share for amounts for which the Company is indemnified
under rule 25.3.
(b) The lien extends to all dividends payable in respect of the share and to proceeds
of sale of the share.
25.2  Sale under lien

If:

@ the Company has a lien on a share;
(b) an amount secured by the lien is due and payable;
(c) the Company has given notice to the member registered as the holder of the

share:
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25.3

26.

0] requiring payment of the amount which is due and payable and secured by

the lien;
(i) stating the amount due and payable at the date of the notice;
(i) specifying how to calculate the amount due when payment is made; and

(iv) specifying a date (at least 14 days after the date of the notice) by which
and a place at which payment of that amount must be made; and

(d) the requirements of the notice given under paragraph (c) are not fulfilled,

the Company may sell the share in respect of which that notice was given (and all
dividends, interest and other money payable in respect of that share and not actually paid
before sale) by resolution passed before the amount due and payable is paid.

Indemnity for payments required to be made by the Company

If the law of any jurisdiction imposes or purports to impose any immediate, future or
possible liability on the Company, or empowers or purports to empower any person to
require the Company to make any payment, on account of a member or referable to a
share held by that member (whether alone or jointly) or a dividend or other amount payable
in respect of a share held by that member, the Company:

@) is fully indemnified by that member from that liability;

(b) may recover as a debt due from the member the amount of that liability together
with interest at the Interest Rate from the date of payment by the Company to the
date of repayment by the member; and

(c) subject to rule 28.4, may refuse to register a transfer of any share by that member
until the debt has been paid to the Company.

Nothing in this document in any way prejudices or affects any right or remedy which the
Company has (including any right of set off) and, as between the Company and the
member, any such right or remedy is enforceable by the Company.

DIVIDENDS

26.1

26.2

Accumulation of reserves
The Board may:

@) set aside out of profits of the Company reserves to be applied, in the Board's
discretion, for any purpose it decides and use any sum so set aside in the
business of the Company or invest it in investments selected by the Board and
vary and deal with those investments as it decides; or

(b) carry forward any amount out of profits which the Board decides not to distribute
without transferring that amount to a reserve; or

(c) do both.
Payment of dividends

Subject to the Act, rules 26.3 and 26.8, and the terms of issue of shares, the Board may
resolve to pay any dividend it thinks appropriate and fix the time for payment. The
Company does not incur a debt merely by fixing the amount or time for payment of a
dividend. A debt arises only when the time fixed for payment arrives. The decision to pay
a dividend may be revoked by the Board at any time before then.
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26.3

26.4

26.5

26.6

Amount of dividend

@ Subject to paragraph (b), Class A Shares and Class B Shares carry the same
rights to dividends.

(b) Notwithstanding paragraph (a), the Company may pay a dividend equal to the sum
of all dividends or other distributions which would have been payable on a Class A
Share issued as Merger Consideration from the Effective Time until the actual date
such Class A Share is issued (including dividends and distributions with a record
date after the Effective Time but prior to such surrender but with a payment date
subsequent to such surrender, had such shares been issued at the Effective
Time).

(c) Subject to the terms of issue of shares and paragraphs (a) and (b), the Company
may pay a dividend on one class of shares to the exclusion of another class.

Dividends in kind

@) The Board may resolve to pay a dividend (either generally or to specific members)
in cash or satisfy it by distribution of specific assets (including shares or securities
of any other corporation), the issue of shares or the grant of options.

(b) If the Board satisfies a dividend by distribution of specific assets, the Board may:
® fix the value of any asset distributed;
(i) make cash payments to members on the basis of the value fixed so as to

adjust the rights of members between themselves; and

(i) vest an asset in trustees.
(c) If the Board satisfies a dividend by the issue of shares:
® only Class A Shares shall be distributed to holders of Class A Shares and
only Class B Shares shall be distributed to holders of Class B Shares; and
(ii) the number of Class A Shares distributed for each share held and the
number of Class B Shares distributed for each share held must be the
same.

Payment of dividend by way of securities in another entity or corporation

Where the Company satisfies a dividend by way of distribution of specific assets, being
shares or other securities in another entity or corporation, each member is taken to have
agreed to become a member of that entity or corporation and to have agreed to be bound
by the constitution of that entity or corporation. Each member also appoints each Director
and each Secretary their agent and attorney to:

) agree to the member becoming a member of that entity or corporation;

(b) agree to the member being bound by the constitution of that entity or corporation;
and

(c) execute any transfer of shares or securities, or other document required to give

effect to the distribution of shares or other securities to that member.
Method of payment

The Company may pay any cash dividend, interest or other money payable in respect of
shares by cheque sent, and may distribute assets by sending the certificates or other
evidence of title to them, through the post directed to:
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26.7

26.8

26.9

27.

€) the address of the member (or in the case of a jointly held share, the address of
the joint holder named first in the Register); or

(b) to any other address the member (or in the case of a jointly held share, all the joint

holders) directs in writing,
or by any other method of payment or distribution the Board decides.
Joint holders' receipt

Any one of the joint holders of a share may give an effective receipt for any dividend,
interest or other money payable in relation to that share.

Retention of dividends by Company
The Company may retain the dividend payable on a share:

@ of which a person seeks to be registered as the holder under rule 31.2 or 31.3,
until that person is registered as the holder of that share or transfers it; or

(b) on which the Company has a lien, to satisfy the liabilities in respect of which the
lien exists.

No interest on dividends
No member may claim, and the Company must not pay, interest on a dividend (either in

money or kind).

SHARE PLANS

27.1

Implementing share plans

The Company in general meeting may by ordinary resolution authorise the Board to
implement one or more of:

€) a re-investment plan under which any dividend or other cash payment in respect of

a share or convertible security may, at the election of the person entitled to it, be:

® retained by the Company and applied in payment for fully paid shares
issued under the plan; and

(i) treated as having been paid to the person entitled and simultaneously
repaid by that person to the Company to be held by it and applied in
accordance with the plan;

(b) any other plan under which members or security holders may elect that dividends

or other cash payments in respect of shares or other securities:

0] be satisfied by the issue of shares or other securities of the Company or a

related body corporate, or that issues of shares or other securities of the

Company or a related body corporate be made in place of dividends or
other cash payments;

(i) be paid out of a particular reserve or source; or

(i) be forgone in consideration of another form of distribution from the
Company, another body corporate or a trust; or

(c) a plan under which shares or other securities of the Company or a related body
corporate may be issued or otherwise provided for the benefit of employees or
Directors of the Company or any of its related bodies corporate.
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27.2

28.

Board obligations and discretions
The Board:

@) must do everything necessary or desirable to give effect to a plan implemented
under rule 27.1 and the rules governing it; and

(b) may:
® vary the rules governing; or
(i) suspend or terminate the operation of,

a plan implemented under rule 27.1 as it thinks appropriate.

TRANSFER OF SHARES

28.1

28.2

28.3

28.4

Modes of transfer

Subject to rule 28.3, a member may transfer a share by a document the form of which is
permitted by law and which is signed by or on behalf of both the transferor and the
transferee. The Company must not register a transfer that does not comply with this rule.

Market obligations

The Company may do anything permitted by the Act that the Board thinks necessary or
desirable in connection with the Company taking part in a computerised or electronic
system for the purpose of facilitating dealings in shares.

Delivery of transfer and certificate
A document of transfer under rule 28.1 must be:

) delivered to the registered office of the Company or the address of the Register
last notified to members by the Company;

(b) accompanied by the certificate (if any) for the shares to be transferred or evidence
satisfactory to the Board of its loss or destruction; and

(c) marked with payment of any stamp duty payable.

Property in and title to a document of transfer that is delivered to the Company (but not the
shares to which it relates) passes to the Company on delivery.

Refusal to register transfer
€) The Board may refuse to register a transfer:

0] if the transfer arises from a breach or, if the transfer were registered, would
give rise to a breach, of an agreement to which the Company is a party;

(i) in the circumstances described in rule 11.4(d); and

(i) in any other instance permitted by applicable law and the applicable rules
of any stock exchange.

(b) Subject to rule 28.4(a)(i), the Board must register a transfer made in compliance
with the Shareholders Deed, this document and applicable law.

(c) Subject to section 259C, the Board must not register a transfer to a subsidiary of
the Company.
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28.5

28.6

29.

(d) If the Board refuses to register a transfer, the Company must give the transferee
notice of the refusal within two months after the date on which the transfer was
delivered to it, or within any shorter period required by applicable law or the
applicable rules of any stock exchange.

Transferor remains holder until transfer registered

The transferor of a share remains the holder of it until the transfer is registered and the
name of the transferee is entered in the Register in respect of it.

Powers of attorney

The Company may assume, as against a member, that a power of attorney granted by that
member that is lodged with or produced or exhibited to the Company remains in force, and
may rely on it, until the Company receives express notice in writing at its registered office
of:

@) the revocation of the power of attorney; or

(b) the death, dissolution or insolvency of the member.

TRANSFER AND CONVERSION OF CLASS B SHARES

29.1

29.2

Special definitions
The following definitions apply in this rule.

Class B Transferor means a holder of Class B Shares that wishes to effect a Transfer of,
or Transfers, Class B Shares.

Permitted Transfer means any Transfer which is expressly exempted from rule 29.2 by an
agreement with the Company regarding the acquisition or disposal of Beneficial Ownership
in Voting Shares to which the person, or an Affiliate of the person, is a party (including, for
the avoidance of doubt, the Shareholders Deed).

Transfer of a Class B Share shall mean any direct or indirect sale, assignment, transfer,
conveyance, pledge, hypothecation, mortgage, license, gift, creation of a security interest
in or lien on, placement in trust (voting or otherwise), encumbrance or other transfer or
disposition (including by way of spin-off, hedging or derivative transactions, any other
transaction that hedges or transfers, in whole or in party, the economic consequences of
ownership, or otherwise) of such share or any legal, beneficial or economic interest therein,
whether or not for value and whether voluntary or involuntary or by operation of law
(including transmission pursuant to rule 31) or by transfer of any economic or ownership
interest in any person, directly or indirectly, beneficially owning such Class B Shares,
including without limitation, a transfer of a Class B Share to a broker or other nominee, or
the transfer of, or entering into a binding agreement with respect to, the power (whether
exclusive or shared) to vote or direct the voting of a Class B Share by proxy, voting
agreement or otherwise. Notwithstanding the foregoing, the granting of a proxy to officers
or directors of the Company at the request of the Board in connection with actions to be
taken at an annual or special meeting of members shall be deemed not to be a Transfer for
purposes hereof.

Conversion of Class B Shares

€) Except for Permitted Transfers or a Transfer by a Class B Transferor to an Affiliate
of that Class B Transferor, each Class B Share shall automatically, without any
further action by any person, convert into one fully paid Class A Share upon a
Transfer of such share by either a Class B Transferor or a Controlled Affiliate of
the Class B Transferor or upon a Controlled Affiliate of a Class B Transferor which
holds such shares ceasing to be a Controlled Affiliate of that Class B Transferor.
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29.3

29.4

30.

(b) All issued Class B Shares shall automatically, without any further action by any
person, convert into fully paid Class A Shares, at a conversion ratio of one Class B
Share to one Class A Share, if the Class B Voting Interest falls below ten percent,
with such conversion becoming effective at 5:00 p.m. New York City time on the
tenth day after the date on which the Class B Voting Interest falls below ten
percent.

Powers of Board

@) The Board may request or require that holders of Class B Shares furnish affidavits
or other proof to the Company as the Board may deem necessary or advisable to
verify the direct or indirect ownership of such Class B Shares and to confirm that
an automatic conversion of a Class B Share into a Class A Share has not
occurred.

(b) If the Board reasonably determines that sufficient proof has not been provided to
the Board, before the time (which must be at least five business days from the date
of the request) specified in a request made under paragraph (a), to enable the
Board to verify the direct or indirect ownership of Class B Shares to its reasonable
satisfaction then, unless the Board otherwise determines, the Class B Shares to
which the request related will be deemed to automatically convert in accordance
with rule 29.2(a).

Transfer procedure for Class B Shares

Without limiting rule 28, transfers of Class B Shares shall be subject to the following
additional provisions.

€) A Class B Transferor that wishes to effect a Transfer of Class B Shares must
provide written notice thereof to the Company prior to the close of business on the
business day prior to the proposed date of transfer.

(b) The written notice must;

0] identify the proposed transferee, broker or nominee holder, and its
relationship with the transferor; and

(ii) state whether or not the proposed transferee is acquiring the Class B
Shares pursuant to a Permitted Transfer.

(c) The Class B Transferor must provide such additional supporting information,
opinions and documentation as may be reasonably requested by the Board.

CONVERSION OF CLASS A SHARES

For so long as the Class B Voting Interest is less than forty-five percent, all issued Class A
Shares held by the initial holders of Class B Shares or a Controlled Affiliate of such a
holder shall automatically, without any further action by any person, convert into fully paid
Class B Shares, at a conversion ratio of one Class A Share to one Class B Share, with
such conversion becoming effective at 5:00 p.m. New York City time on the fifth day after
the date on which the Class A Share was acquired by such holder of Class B Shares.
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31.

TRANSMISSION OF SHARES

31.1

31.2

31.3

31.4

32.

Death of joint holder

The Company must recognise only the surviving joint holders as being entitled to shares
registered jointly in the names of a deceased member and others. The estate of the
deceased joint holder is not released from any liability in respect of the shares.

Death of single holder

The Company must not recognise anyone except the legal personal representative of the
deceased member as having any title to shares registered in the sole name of a deceased
member. If the personal representative gives the Board the documents described in
section 1071B(9) or 1071B(13) or other information that satisfies the Board of the
representative's entitlement to be registered as holder of the shares:

@)

(b)

subject to rules 28.4, 29 and 31.4 the Company must register the personal
representative as the holder of the shares as soon as practical after receipt of a
written and signed notice to the Company from the representative requiring it to do
so; and

whether or not registered as the holder of the shares, the personal representative:
0] may, subject to rule 28, transfer the shares to another person; and

(i) has the same rights as the deceased member.

Transmission of shares on insolvency or mental incapacity

Subject to the Bankruptcy Act 1966 or any applicable comparable legislation in a
jurisdiction outside Australia, if a person entitled to shares because of the insolvency or
mental incapacity of a member gives the Board the information it reasonably requires to
establish the person's entitlement to be registered as holder of the shares:

@)

(b)

subject to rules 28.4, 29 and 31.4 the Company must register that person as the
holder of the shares as soon as practical after receipt of a written and signed
notice to the Company from that person requiring it to do so; and

whether or not registered as the holder of the shares, that person:
0] may, subject to rule 28, transfer the shares to another person; and

(i) has the same rights as the insolvent or incapable member.

If section 1072C applies, this rule is supplemental to it.

Refusal to register holder

The Company has the same right to refuse to register a personal representative or person
entitled to shares on the insolvency or mental incapacity of a member as it would have if
that person were the transferee named in a transfer signed by a living, solvent, competent
member.

SMALL SHARE PARCELS

32.1

Board power of sale

(@)

The Board may sell a share other than a Class B Share that is part of a Small
Parcel, with or without the consent of the holder of the Small Parcel, if it does so in
accordance with this rule.
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32.2

32.3

324

32.5

32.6

33.

(b)

Without limiting rule 32.1(a), the Board may sell a share that is part of a Small
Parcel by giving a notice to a member who holds a Small Parcel stating that it
intends to sell the Small Parcel and specifying a date by which the member may
give the Company written notice that the member wishes to retain the holding (in
which case the Company will not sell the Small Parcel).

Notice of proposed sale

The Board may determine in its absolute discretion that it will give written notice to a
member who holds a Small Parcel stating that it intends to sell the Small Parcel and
specifying a time period during which it intends to sell the Small Parcel.

Terms of sale

A sale of shares under this rule includes all dividends payable on and other rights attaching
to them. The Company must pay the costs of the sale. Otherwise, the Board may decide
the manner, time and terms of sale.

Share transfers

For the purpose of giving effect to this rule, each Director and each Secretary has power to
initiate, execute or otherwise effect a transfer of a share as agent and attorney for a
member who holds a Small Parcel.

Application of proceeds

The Company must:

@)

(b)

(©

(d)

pay the proceeds of sale into a separate bank account it opens and maintains for
the purpose only;

hold the proceeds in trust for the previous holder of the shares (Divested
Member);

as soon as practical give written notice to the Divested Member stating:
0] what the amount in the account is; and

(i) that it is holding that amount for the Divested Member while awaiting the
Divested Member's instructions for the shares sold; and

deal with the amount in the account as the Divested Member instructs.

Protections for transferee

The title of the new holder of a share sold under this rule is not affected by any irregularity
in the sale. The sole remedy of any person previously interested in the share is damages
which may be recovered only from the Company.

ALTERATION OF SHARE CAPITAL

33.1

Capitalisation of profits

The Company may capitalise profits, reserves or other amounts available for distribution to
members. Subject to the terms of issue of shares, members are entitled to participate in a
capital distribution in the same proportions in which they are entitled to participate in
dividends.
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33.2

33.3

33.4

33.5

33.6

Adjustment of capitalised amounts

The Board may settle any difficulty that arises in regard to a capitalisation of profits as it
thinks appropriate and necessary to adjust the rights of members among themselves,
including:

@) fix the value of specific assets;

(b) issue fractional certificates;

(c) make cash payments to members on the basis of the value fixed for assets or in
place of fractional entitlements so as to adjust the rights of members between
themselves;

(d) disregard fractional entitlements; and

(e) vest cash or specific assets in trustees.

Conversion of shares

Subject to Part 2H.1 and rules 22.3 and 33.8, the Company may convert:

€) an ordinary share into a preference share; and
(b) a preference share into an ordinary share; and
(c) all or any of its shares into a larger or smaller number of shares by ordinary

resolution, provided however that where a class of Voting Shares is so converted,
all other classes of Voting Shares are converted in the same manner and at the
same time.

Adjustments on conversion

The Board may do anything it thinks appropriate and necessary to give effect to a
resolution converting shares including, if a member becomes entitled to a fraction of a
share as a result of the conversion:

@) issue fractional certificates;

(b) make cash payments to members or disregard fractional entitlements so as to
adjust the rights of members between themselves; or

(c) vest fractional entitlements in a trustee.

Reduction of capital

The Company may reduce its share capital:

@ by reduction of capital in accordance with Division 1 of Part 2J.1;
(b) by buying back shares in accordance with Division 2 of Part 2J.1;
(c) in the ways permitted by sections 258E and 258F; or

(d) in any other way for the time being permitted by the Act.
Payments in kind

Where the Company reduces its share capital in accordance with Division 1 of Part 2J.1, it
may do so by way of payment of cash, distribution of specific assets (including shares or
other securities in another corporation), or in any other manner permitted by law. If the
reduction is by distribution of specific assets, the Board may:
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@)
(b)

fix the value of any assets distributed;

make cash payments to members on the basis of the value fixed so as to adjust
the rights of members between themselves; and

(c) vest an asset in trustees.
33.7 Paymentin kind by way of securities in another corporation
Where the Company reduces its share capital by way of distribution of specific assets,
being shares or other securities in another entity or corporation, each member is taken to
have agreed to become a member of that entity or corporation and to have agreed to be
bound by the constitution of that entity or corporation. Each member also appoints each
Director and each Secretary their agent and attorney to:
€) agree to the member becoming a member of that entity or corporation;
(b) agree to the member being bound by the constitution of that entity or corporation;
and
(c) execute any transfer of shares or securities, or other document required to give
effect to the distribution of shares or other securities to that member.
33.8 Variation of rights
€) If the Company issues different classes of shares, or divides issued shares into
different classes, the rights attached to shares in any class may (subject to
sections 246C and 246D) be varied or cancelled only by a resolution passed by a
majority of the votes attached to all issued shares of the class of shares proposed
to be affected at a separate meeting of the holders of that class of shares.
(b) Subject to the terms of issue of shares, the rights attached to a class of shares are
not treated as varied by the issue of further shares of that class.
34. WINDING UP
34.1 Entitlement of members

@)

(b)

(©)

Subject to the terms of issue of shares and this rule 34, the surplus assets of the
Company remaining after payment of its debts are divisible among the members in
proportion to the number of fully paid shares held by them.

Subject to rule 34.1(c),Class A Shares and Class B Shares carry the same rights
on a winding-up.

While any Exchangeable Shares exist or there is any Unissued Share Merger
Consideration, the total entitlement to a distribution of property on a winding up of
the Company shall be:

0] for Class A Shares, equal to the total property to be distributed to Class A
Shares and Class B Shares multiplied by the quotient obtained by dividing
(i) the aggregate number of issued Class A Shares, Unissued Share
Merger Consideration and Exchangeable Shares by (ii) the aggregate
number of issued Class A Shares, Unissued Share Merger Consideration,
Exchangeable Shares and issued Class B Shares; and

(ii) for Class B Shares, equal to the balance of property distributable to Class
A Shares and Class B Shares after deducting the entitlement of issued
Class A Shares pursuant to rule 34.1(c)(i).
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34.2

34.3

34.4

35.

Distribution of assets generally
If the Company is wound up, the liquidator may, with the sanction of a Special Resolution:
@) divide the assets of the Company among the members in kind;

(b) for that purpose fix the value of assets and decide how the division is to be carried
out as between the members and different classes of members; and

(c) vest assets of the Company in trustees on any trusts for the benefit of the
members as the liquidator thinks appropriate.

No distribution of liabilities

The liquidator cannot compel a member to accept marketable securities in respect of which
there is a liability as part of a distribution of assets of the Company.

Distribution not in accordance with legal rights

If the liquidator decides on a division or vesting of assets of the Company under rule 34.2
which does not accord with the legal rights of the contributories, any contributory who
would be prejudiced by it may dissent and has ancillary rights as if that decision were a
Special Resolution passed under section 507.

NOTICES

35.1

35.2

35.3

Notices by Company
A notice is properly given by the Company to a person if it is:
@ in writing signed on behalf of the Company (by original or printed signature);
(b) addressed to the person to whom it is to be given; and
(c) either:
® delivered personally;

(i) sent by prepaid mail posted in the same country as the address notified
under rule 35.2, or otherwise, the addressee's registered address (by
airmail, if the address is in another country) to that person's address; or

(iii) sent by fax to the fax number (if any) nominated by that person; or

(iv) sent by electronic message to the electronic address (if any) nhominated by
that person.

Overseas members

A member whose registered address is not in Australia may notify the Company in writing
of an address in Australia to which notices may be sent.

When notice is given
A notice to a person by the Company is regarded as given and received:
(a) if it is delivered personally:

0] by 5.00 pm (local time in the place of receipt) on a business day - on that
day; or
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35.4

35.5

35.6

35.7

35.8

(ii) after 5.00 pm (local time in the place of receipt) on a business day, or on a
day that is not a business day - on the next business day;

(b) if it is sent by fax or electronic message or given under section 249J(3)(ch):

0] by 5.00 pm (local time in the place from which it is sent or given) on a
business day — on that day; or

(ii) after 5.00 pm (local time in the place from which it is sent or given) on a
business day, or on a day that is not a business day — on the next
business day; and

(c) if it is sent by mail, one business day after posting.

A certificate in writing signed by a Director or Secretary stating that a notice was sent is
conclusive evidence of service.

Business days

For the purposes of rule 35.3, a business day is a day that is not a Saturday, Sunday or
public holiday in the place from which the notice is dispatched.

Waiver of notice

€) Subject to the Act, whenever any notice is required to be given to any member or
Director of the Company under any provision of the Corporations Act or this
document, a waiver thereof, signed by the person or persons entitled to said
notice, whether before or after the time stated therein, shall be deemed equivalent
thereto.

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attends a meeting for the express purpose of
objecting at the beginning of the meeting to the transaction of any business
because the meeting is not lawfully called or convened.

(c) Neither the business to be transacted at, nor the purpose of, any meeting of
members, Directors or members of a committee of Directors needs to be specified
in any written waiver of notice.

(d) In the case of a member, such waiver of notice may be signed by such member’s
attorney or proxy duly appointed in writing.

Notice to joint holders

Notice to joint holders of shares must be given to the joint member named first in the
Register. Every person who becomes entitled to a share is bound by every notice in
respect of that share that was properly given to a person registered as the holder the share
before the transfer or transmission of the share was entered in the Register.

Counting days

If a specified period must pass after a notice is given before an action may be taken,
neither the day on which the notice is given nor the day on which the action is to be taken
may be counted in reckoning the period.

Notices to "lost" members
If:

@) on two or more consecutive occasions a notice served on a member in accordance
with this rule is returned unclaimed or with an indication that the member is not
known at the address to which it was sent; or
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(b) the Board believes on other reasonable grounds that a member is not at the
address shown in the Register or notified to the Company under rule 35.2,

the Company may give effective notice to that member by exhibiting the notice at the
Company's registered office for at least 48 hours.

This rule ceases to apply if the member gives the Company notice of a new address.

36. UNCLAIMED MONEY
The Company must deal with unclaimed dividends and distributions and unclaimed
proceeds of shares sold or reissued under this document in accordance with the law
relating to unclaimed money in Western Australia, Australia.

37. AMENDMENT TO CONSTITUTION

Subiject to the Act and this document, a Special Resolution to modify or repeal this
document, or a provision of this document, other than a Special Resolution to renew
rule 12, or to adopt any provision as part of this document that is inconsistent with a rule
specified in paragraph (d) below, does not have any effect unless:

€)) the Board has approved the proposed resolution as follows:

® for as long as the Class B Voting Interest is at least ten percent, by the
affirmative vote of any six Directors; or

(ii) if the Class B Voting Interest is less than ten percent, by the affirmative
vote of a majority of the Directors present and voting at a quorate Board
meeting;

(b) a majority of the votes attached to all issued Voting Shares have been voted in

favour of the Special Resolution;

(c) in the case of any modification or repeal of this document or a provision of this
document (including by the adoption of any provision as part of this document) that
adversely affects a class of shares, a majority of votes attached to all issued
shares of the class of shares proposed to be affected have been voted in favour of
the modification, repeal or adoption at a separate meeting of the holders of that
class of shares; and

(d) in the case of a modification to or repeal of, or the adoption of any provision that is
inconsistent with the purpose or intent of:

® rules 9 and 37, the holders of votes attached to at least 80% of all issued
Voting Shares have voted in favour of the Special Resolution;

(i) rules 2.4, 2.5(b), 2.6(a), 2.11(a)(i), 2.11(b), 2.11(d), 11.3, 11.4, 29.1, 29.2,
30 or this rule 37(d), the holders of votes attached to at least 80% of all
issued Class A Shares have approved the modification, repeal or adoption,
voting at a separate meeting of the holders of Class A Shares; or

(iii) rules 2.1, 2.3(b), 2.4, 2.5(a), 2.6(b), 2.11(a)(ii), 2.11(c), 2.11(e), 11.3, 11.4,
29.1, 29.2, 30 or this rule 37(d), the holders of votes attached to at least
80% of all issued Class B Shares have approved the modification, repeal
or adoption, voting at a separate meeting of the holders of Class B Shares.
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Schedule

TERMS OF ISSUE OF PREFERENCE SHARES

1. Definitions
The following definitions apply in relation to a preference share issued under rule 22.3(a).
Dividend Amount for any Dividend Period means the amount calculated as

AP x DR x N
365

DA =

where:

DA = Dividend Amount;

AP = amount paid on the share;

DR = Dividend Rate; and

N = number of days in the relevant Dividend Period.

Dividend Date means a date specified in the Issue Resolution on which a dividend in
respect of that preference share is payable.

Dividend Period means:

€) the period that begins on and includes the Issue Date and ends on and includes
the day before the first Dividend Date after the Issue Date; and

(b) the period that begins on and includes each Dividend Date and ends on and
includes the day before the next Dividend Date; and

(c) the period that begins on and includes the last Dividend Date and ends on and
includes the day before the Redemption Date.

Dividend Rate means the rate specified in the Issue Resolution for the calculation of the
amount of dividend to be paid on that preference share on any Dividend Date.

franked dividend means a distribution franked in accordance with section 202-5 of the
Tax Act.

Issue Date means the date on which the share is issued.
Issue Resolution means the resolution passed under clause 2 of this schedule.

redeemable preference share means a preference share which the Issue Resolution
specifies is liable to be redeemed:

@) at a fixed time or on the happening of a particular event;
(b) at the Company's option; or
(c) at the holder's option.

Redemption Amount in relation to a redeemable preference share means the amount
specified in the Issue Resolution to be paid on redemption of that share.




Redemption Date in relation to a redeemable preference share, means the date on which
the Issue Resolution requires the Company to redeem that share.

Tax Act means the Income Tax Assessment Act 1936 (Cth), the Income Tax Assessment
Act 1997 (Cth), or both, as applicable.

Issue Resolution

If the Board resolves to issue a preference share, it must pass an Issue Resolution which
specifies:

(@ the Dividend Date;
(b) the Dividend Rate;
(c) whether dividends are cumulative or non-cumulative;

(d) the priority with respect to payment of dividends and repayment of capital over
other classes of shares;

(e) whether the share is a redeemable preference share or not, and if so:
0] the Redemption Amount; and
(i) if the share is redeemable at the end of a fixed period, the Redemption

Date, or otherwise the circumstances (if any) in which the share is
redeemable at the option of the holder or of the Company, the way in
which that option must be exercised and the way in which the resulting
Redemption Date is ascertained,

and may also specify that the dividend must be a franked dividend or must not be a
franked dividend.

Franked dividends

If the Issue Resolution specifies that the dividend on preference shares must be a franked
dividend, it may also specify:

@) the extent to which the dividend must be franked (within the meaning of the Tax
Act); and
(b) the consequences of the dividend not being franked to that extent, which may

include an increase of the dividend by an amount equal to the additional amount of
franking credit which would have been imputed to the holder of the share under the
Tax Act if the dividend had been franked in accordance with the Issue Resolution.

Dividend entitlement

The holder of a preference share is entitled to be paid on each Dividend Date or, in the
case of the final dividend payable on the share, on the Redemption Date, in priority to any
payment of dividend on any other class of shares over which the relevant Issue Resolution
or rights conferred under rule 22.3(b) give it priority, a preferential dividend of the Dividend
Amount for the Dividend Period ending on the day before that Dividend Date or the
Redemption Date (as the case may be).

The dividend entitlement is cumulative if the Issue Resolution states that it is cumulative
and otherwise is non-cumulative.

Priority on winding up

The holder of a preference share is entitled, on a winding up, to payment in cash of:

53



€) the amount then paid up on the share; and

(b) if the Issue Resolution states that dividends are cumulative, any arrears of
dividend,

in priority to any payment to the holders of ordinary shares and any other class of
preference share over which the relevant Issue Resolution or rights conferred under

rule 22.3(b) give it priority, but has no right to participate in surplus assets and profits of the
Company.

Voting
The holder of a preference share has no right to vote at any meeting of members except:

@) if the Issue Resolution states that dividends are cumulative, during a period during
which a dividend (or part of a dividend) on the share is in arrears;

(b) on a proposal to reduce the Company's share capital,

(c) on a resolution to approve the terms of a buy-back agreement;

(d) on a proposal that affects rights attached to the share;

(e) on a proposal to wind up the Company;

) on a proposal for the disposal of the whole of the Company's property, business

and undertaking; and
(9) during the winding up of the Company.
Notices and financial reports

The Company must give the holder of a preference share notice of each meeting of
members in accordance with rule 11 and send the holder financial reports in accordance
with rule 21.2.

Redemption of redeemable preference shares

Subiject to the Act, the Company must redeem a redeemable preference share on the
Redemption Date by paying the Redemption Amount to the holder in cash, by cheque or in
any other form that the holder agrees to in writing. If the Company sends the holder of a
redeemable preference share a cheque for the Redemption Amount, the share is
redeemed on the date on which rule 35.3(b)(ii) would treat the cheque as being received
by the holder, whether or not the holder has presented the cheque. If the holder of a
redeemable preference share does not present a cheque for the Redemption Amount
within a reasonable period after it is sent, the Company must deal with the Redemption
Amount in accordance with rule 36.

Equal ranking issues

Subject to the terms of issue of any particular class of preference share, the issue of
further preference shares that rank equally with any issued preference shares is not taken
to affect the rights of the holders of the existing preference share whether or not the
Dividend Rate for the new preference share is the same as or different from that applicable
to that preference share.
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