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Australian Securities and Investments Commission
Notice ceasing the application of specificd constitutional rules

Written Notice

1. This is a notice by the Australian Securities and Investments Commission (AS1C) of
the kind described in clanse A6.1.3 of Appendix & to the constitution of First Choice
Credit Union Limited ACN 087 649 867 (the Company).

Commencement

2. This notice takes effect when ASIC has published it and given a copy of it to the
Company.

Background

3. The Company has requested that ASIC publish a notice that Schedule 6 (other than
clause A6.1.4) to the Company s constitution ceases to have effect in relation to a
proposed resolution 1o be put 1o members at a Special General Meeting on 7
December 2023, and give a copy of the notice to the Company.

4. ASIC Report 369 Response to submissions on CF 210 Demutualisation approval
procedure rules: Minimum member participation requirement outlines the two
situations in which ASIC will issue a written notice disapplving rules such as those in
Appendix 6 to the Company’s constitution. Those two situations are:

(a) where an entity’s circumstances raise polential prudential concerns, and the
Australian Prodential Regulation Authority considers it necessary for a particular
proposed transaction o oceur expeditiously; and

() where the only trigger for the application of the rules is the adoption of ‘mutual
bank” status and branding by an entity,

5. The Company is a credit umion and proposes 1o hold a special resolution of its
members al the T December 2023 Special General Meeting For their approval for a
total transfer of the Company’s business to Bevond Bank Australia Limited ( Beyond
Bank). This is the resolution in respect of which the Company has sought to have
Schedule 6 disapplied.

6. A scenario in which Appendix & in the Company’s constitution is triggered is set owt
in paragraph AG. L13 ) :

First Choice rwhether acting through its board, iis members or otherwise) proposes
to conduct a reduction of capital, scheme of arrangement, deed of arrangement,
transfer of business, or any other form of corporate resiruciure, where afier
completion of the restructicre; ... (f} the successor o First Choice’s business is not
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entitled to use cither the words “eredit union”, or “credit society” or “credit co-
operative” in ils name,

7. Bevond Bank is a mutual authorised deposit-taking institution that, in 2018, adopted
the term ‘bank” in its name. A consequence of adopting the term “bank” was that
Bevond Bank was no longer permitted under the Banking Act 1959 o use the term
“eredit union” in its name.

K. ASIC considers that the Company s request is consistent with the policy referred to in
paragraph 4(b) and publishes and gives this notice on that basis,

Cessation

9, Appendix ¢ {other than clause AG.1.4) 1o the Company™s constitution ceases 1o have
effect in relation to the Company, subject to paragraphs 10 to 15 of this notice,

Transfer of business resolution

10. Paragraph 2 of this notice applies only in relation 1o a resolution { Transfer of
Business Resolution). to be considered by the Company’s members at a Special
General Meeting on 7 December 2023, the effect of which, if approved by members,
would be to allow for the total transter of the Company ‘s business to Bevond Bank in
accordance with the Financial Sector (Trangfer and Restructure) Act 1999 (Transfer
Aet).

11. Appendix 6 to the Company’s constitution continues to have effect on its terms in
relation to a resolution other than the Transfer of Business Resolution.

Conditions

12, The Company must convens and conduct its 7 December 2023 Special General
Meeting in accordance with the Corporations Aot 2001 ( Corporations Aer), the
Transfer Act and the tenms of ils constitution other than Appendix 6. The Company
must consider the Transfer of Business Resolution as a special resolution.

13, The Company must ensure that the notice of meeting for the Company’s 7 Diecember
2023 Special General Meeting clearly states that ASIC has issued this notice to cease
the effect of Appendix 6 {other than clause A6.1.4) {0 the Company's constitulion in
relation to the Transfer of Business Resolution, and either:

(a) include a copy of this notice; or

(b include a web address of the page on ASIC s website where this notice is
published.
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14, The Comnpary musl ensure Bl the Trasler of Business Resolution is only passed al
the Compuny’s 7 December 2023 Special General Meeting il al least 75%0 of the viles
cast by members entitled to vote on the “I'ransfer of Business Resolution approve the
Transfer of Business Resolution.

15, If the Company does not comply with any of the conditions in paragraphs 12 to 14,
this notice ceazea to have effect in relation to the Transfer of Fnziness Reanlurion.

Interpretation
L4, Inthiz notice:

mermber has the meaning given by the constitition of the Company as at the date of
this notice.

motice of meeting has the meaning given by secrion 2457 of the Corporations Act.

Special General Meefing means a general meeting of the members and of MCF
frodders eligible o vote in general meeting, and includes Annual General Meetings.

spectal resolution means a resoluion:

ia) in reladon to which nodice a8 set out in paragraph 24 9L 1) of the Corporations
At hias been givern: mnd

i1) that has been passed by gl leasl 75% of the voles cast by members entitled (o vole
om the resolution

Drared this 15th day of November 2023

Signed by Mathan Bonrne
as aclelegate of the Anstralian Securities and Tnvestments Commission
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