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JOHN.BRIDGEMAN

13 Febrl=y 2017

The Manager
Market · ·- -,'.Of,Ice
A@( Umlbed

Dy F= 1300 135 638

Daar 9,/Idani

Notic= of milistantial Holdlm

JOHN BRIDGEAkiN 1.1MrrED
ACN 603 477185
144 UNION STREET

SPRING HILL GLD 4000

In acoordai)i v,Rh section 6718 of the arporatior= Act 2001 (Cm) (AcED, ple= find endosed Ule
fotowN ASIC forms and sinmues in relation to rdatmt - :4.:-.holcir,/ In Hlit= Hal
Ir=national Urnitad (AS<:HIN (HHL):
1 ASIC Forr,1 604 by Jof,1 Bridger,lan Lk,11 d;
2 ASIC Form 604 by Hiny Morgan Unlited;
3 ASIC Form 604 by 93* MCAulM;
4 ASIC Form 603 by Jorn Rlddrts Pty Uti;

6 ASIC Form 604 by Joh, H,wic :$ Pty IM; and
7 ASIC Rxm 604 by Herry Avey Partners Pty LL
The forms for Jol,1 Hav,kh's Pty Ud *ld Hely Avery Partne,S Pty Ud at Itsns 4 and 5 above./.ng
lodged now beca<im both compmtles leve not yet lodged triltIN s *stant l holdng noticm In rplation
to HHL John Hawl<IM Pty LM and Hervy Avely Paltiers Pty Ud In Intamlediate holang companies
which I control, and throu#1 whlch I hold the bl* of the devart IntErest prelou* nottled by me In
the Form 603 by John 8,1dgeman Urnited dal=1 30 JarlleM 2017, Under secOon 608(3) of the AX each
of these entmes is deemed to hold me same rele,ent usest as Jan Nidgernan Unlmd holcb, as set
out In the r=pect ve notic=.
I am a orlsed   agn a[1 of the fbrms asther relate K me personaly or as a drecmr of the rele,ant
compmly.
Yours Mt'LiN
ihn Bridge....1 LImi 

EllaIt McAL'108
Managing Director
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Management services agreement

John Bridgeman Umited ACN 603 477 185

Henry Morgan Umited ACN 602 041 770
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r
Management services agreement
Dated

Parties
Manager

Company

2015

John Bridgeman Umited ACN 603 477 185

of 144 UNION STREEr SPRING HIU QLC) 4000

Henry Morgan Umlted ACN 602 041 770

Of 1« UNION STREET SPRING HILL QLD 4000

11 McCullough
1 1 Robertson

Background
A The Cor,430ny car,les on me bul*Iess of a pubic irrve*nent company.

8 The Manager has agreed to proAde rnanagement -vices to me Corr eny, Indud# assuningrespop,Ibi Ry for achieving U,e Company's Inve*ment Po#cy.
C The parties have agreed to enter into th  agreemant to record the  erms of thearrangement

Agreed terms

1 Definitions and interpretation

1.1 Def!nltions

inthis docinent

Term
AS<
Autholl=d Investme ts

33591999¥3 1 Mnglylet Sor*s a snet

Danition
ASX Limited ACN 008 624 691
mears:
(a) cradhg In both long and short posmons In global

marke# across produca such as share Indices,
equtles, bond4 Ir®erest rotes, airrendes,
mi,Tiod* and AX:Im and d tativi;

(b) unNived securi es, behlg any searky not quoted
on any #ck e©change or on a **marloet
(within the meor ng of the (*10,Dvewskt
2001 (ah» provided elat ete amount Invested In
unl&#ed seant<* shan not ed:eed 10% In value
of the Podono at the tinle or the Invstment;

(c) thetaldng antvor glving of options bopurd se
any hvsbnent and the t,Idng and/or gMng of
options to seN any ifivestment v,Inch 8 an
al*horbed Investner* Oldned In Fagraph
error! R*rence source not found. and (a)
abo,4,

1

r

r
1

6

.•

m.
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r
Term

Beard

Bus:ne= Day

Cornmencement Date

CPI

Information

Initial Term
Investment po[!cy

Portfolle

Quarter

w   McCullough
Robertson

Definition
(d) thedbcourt or purchase of bms of eochang*,

pe,n sor, notes or otle negoUable Irstn,nen#
aoc,pted, drawn or endorsed brany bank or by
the Con¥nom/eakh of Austra*, any St,te or
Territory ofA,4,4 or by any corporation of at
least F hvestment grade cre* meng granted
b, a ria*ised cred* rath,g agency In Ausnlia;

Ce) deposks wth arry bank or corporBUon declared
bo be an at*hor ed dealer In the short term
money Inarloat;

(f) debenoses, inecl,ed no©4 102,1 *Ddd bonds,
/vinissoly noms, cvtlficat= of depost Interest
bearing a=*rles, certlflcmt= of h,debtedness
and any other evidence of indebtechiess k=ued
by any bank or by the Cbmmortwealot of
Adia88, any Statm or Terrfbofy of Ausca# or
any gcvrr,n 1 organS•Sort, body or
Irsb,Inl,ta]Ry ofAustillia, or, ir aue,orbed by
the Cornpany. a corpoiation of ac least an
 strnmt gade credk ratng gran d by a
regognbed credl rathg agency In AL=balla.

means the board of drectors of the Comperry,
means a day on which banks (wl In the meanklg of the
8,#1UW*t 1259of the Con¥normeath) are opin for
bushiess h Brbbane,

n Bans the date this document le 0084*,d by both

means * Con,liner Prl©e Index published by the
ALJ en Bureau of Statistics for Sy*ig (Al·Groups).
means inR,rmation omcerning #* Company or Its
*Siness or affahs Deter than any Infomlaaon which at
any material time k;In the pubOc dornahl (athen,Ase than
by reason of any ¢bdosure by Ule Manager or any
person towhorn daclosute by the Manager is permlaed
under dme 121
means me period spedMed in dause 6.1.
means the ifivestment parameters as agreed be veen
Me pertb from tine to t ne.
mearwal shares, secuttles andother assets held by the
Company and managed by the Manager.
mears a period of 3 months ommendng on 1 lanlary,
1 Api l July or 1 October.

L2 Int*pretation

In this agreement, unless the coret otherwbe Imulres;

(a) words hnport# the Mgular  tude the *al ard vke versai

(b) no hea ng or utder Ing afrects the 1 -,-: --· :-· of ell agiesnent;

(c) an ®q,resslon hnpor*,g one gender Imudes any gend/;

33594999 3 1 MI,iigerniN senfes agrefiwit

1

r
1

1

2



13-02-17;08:28 ;Aliens ;+61733343444 # 12/ 44

r
r
r
r

1

1

1

1

(e)

C0

(g)

(a)

(b)

(10

0

(g)

(h)

(m)

(e)

(D

C an ®¢pres*n Importhlg a na&,fal pe,son Indudes:

(D a HIT,pllity, -Mation or other body corpolate. and

(H) a FO-ship, joint ve,blre or assod-n;

a refe,ence to a  Ing bducts part of R;

El Mccullough
1 1 Robertson

a reference to an agreement  dudm a kgaDy enforceable arrangement or
M,ders Ing, whether Or not In wlting;

a refereno• 10 an asset mears property of any nattn and R Irdudes, but Is not thnlted
to, 8 bl,39„ess or any right revenue or bendi;

a referenoe bo a doosnent Inck,deli: but B not Imaed to, a certNIcate, notice, Ir ument
or an agrearet In  RN;

a reference to GST refers 00 goods and services tmand a=ociated e*preBBions In thatcontsct have the meaning In A /*30, 71*S)*071 82,0*andSen*  7*)Act 1999(ah);

a reference b Information Indudes notes, p n,1 maps, *wings, wrIWn* papers
reports, agfeements, minuts, fles, cost estknates procedures, bislness mee,04 andpt,dcas reproducible by any mears whatioe,<

a ref*Ii.Ice 00 B party to a doclinent includes a sucfesor or permlmed asignee;

where the ast day for doing someth g 15 not a 845lness Day, R becomes the Re©eding8 ness Day; and

r*fences bo doaars or T are to be A,04*n donars.

Application

This agieement shal commence on * Commencement Date

Primary services

The p*nary se,vices thst the M&nager win provide are

(C)

(d)

rrenaging the blvestment of Ole Pollfollo, InducEN keeping R und, review;

ermulng hwestments by the Comparl are only made in Al¢hort Imastments as partof the Manager% hetment mandam

comp#,4 wel me Irrvestmmt Peky of the Conpeny;

idm819Ing, ev luaeng and knplamenthlg the aoquisition and digosal of Authortied
Inve*nmts;

pro Ing tte Cornparry wle,p ly ImesDrient pe,formance rq,orthlg;

promotN kivestment in the Company byth• general mvestixtent community; and

provk g investor rea¤onst® servic 

3,0499943 1 Ma-eomwift ser*cs Beerm

cO

0

2

3

1

L

-
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Secondary se,vii:w

1 Desalption of se,vici

McCullough
Robertson

The Manager w«l also provlde, or ouse to provide other management servioes to the Oxnpany,
bo the best of Its ab*ty and to a high *andard, Induding ele fonow#10 se,vics:

(a) office se,vices;

(b) corperate SUPPOr: and

(c) WomlaMon bidwnology ser,icts Support

Ce,macting out pemitted

This agreement recogn es that some oral of the se,vices In dause 4.1 rray be provided under
contract between the Manager and a 0*d party.

Servici kvdreporeng

Ser ce  vets in each of the abovt seconda,y servic= are to be est,bash«1 by 0, Board and Ute
Manager wIM report on those service levels to the Board asand when required by the Board.

Tertiary services

5.1 Ducription of =vices

The Manager may at ary, pobit in the A*ure dect to provide tte roncming terOar, sesvices to the
Company:

(a) Mnandal acmurting;

(b) company mcretirial

Commencement of teltiary *rvI©e

Where the Manager dect, to provide one orboth of the ser,loes Isted In daume 5.1, uln:

(a) me Manager n,ust gtve r ce to me Board;

(b) the Manager li resporial* for ensuring the cisconSnuance of the se,vices bythecurrent
service provlder does not re* h a cost bo the Oomp*ly; End

(c) the fee to be d,arged bythe Manager and payable bytheaornparly hi the se:vice must
not ®ceed the arrint fee pall by ele Compe,V to the previous service provider
adjust,d as•*21 for changes In the CPI.

5 Ses*ce level reporting

Service levels In each of the above tertily services (where provided by the Manager) are to be
estabmhed by the Board and the Manager wm report on Bar service lev* to the Board as and
when required by the Board.

3549"V3 1 Mawg.natte.13#1.Init

4

4 2

43

1

S
1

1

'.
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41

r
6.2

7

ir

8

8.1

i

h.

Term

Initial term

R I McCullough
1 1 Robertson

The *Rial Zmt of this agreement ts Ive y=s deSS the AS)( gran# a wa# 4 1.¤ho Rule15.16, W a longer pldod of ten yers In which came the Inltial term or this agreement will be thelonger perled of ten yeats.

ectension of term

Saject to the contlnued opefoson and effect of Usong Rule 1116 made by ul ASK uls
agreement may cor,Anue be nd the InRial Term under dause 6,1 If ne Boa:e resolves that the
Company should agree to a certain etanded period (not eceeding nve yea,51 and r me
Mnger Nso agrees to such em¢Ended period,

Consideration

The co,6ideraWorl pa able by the Comparry to the Manage, w[N be calcuk,ted and pNd h
accordance with Schedule 1.

Relationship between paties

Manager'* provision of servic= not exclullve

NoeIng contmined h thb agreenert shaa dtring Its term prohibt the Manager from er®ering
Intb, wth anym/ pa,ty, arlyagreement Sbn#ar boorldenUcd with misagreem t

Mamgu not to nlegal  compete

At no eme ck,Ing the cor nuence of thisaveement elther in remaon   the agreernent or anaguin# with any other person, wit me M=lager undestake any =vica or conduct any
billf•*$ h contravenCon or breach of any Aw relating to me oper,Sons of Rie Company,

Managel's appoin lent by Company exclusive

During the term of ttlls agreement ue appobttment of ele blanager by Ute Conpany to managethe Portfono & e,aduslve.

Unlited r•cognidon of relatlorishlp

No ng In thB ag:*ement coriSttl*es Wle axnpany and Ole Manager pattle,s, nor Ae Manager
the atmrney or agent of the Company, or a*Al,orises the Manager to pledge me cr«St or thi
Con rly or cons:Rtioss the Manager or any of Its employees (6*kdng staff M be provided by it
urder this agreemert) a sentant or employee of 08 Cbmpeny.

Access

9.1 Gmer,1 avallabllity ofacce=

The Manager undertakes to malge avnaable to the Comparly, Its nianagers and emplo,ees: all thenecessary facmles for Rie provish of the se,Mcm 01:8ned ki daus= 3 and 4,

3359e9943 1 Mmnagmlert *eseemilt
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9 11/11:11 of Inlormation

10.1

i I McCullough
3 1 Robertson

The Manager shal On and folowhig terminaMon Orexpily of th agreern=14 delver tothe
Company a[1 Infomlation and oil records and meN recording anyof R and give the Cbmpanyaccess to Rs premises accor gly.

Undertakinps of tile Manager and Company
Undertakings by Be Manager

The Manager,mdertalges that diabg the term of this agivernent It wm:

(a) rflatrit"14 pay and disch, ge *0 14*iNSes W be met by R in the performance of Olis
agreement [ne*,Mg:

(1) w,71<ers' compensason Nurance;

0 payroll t=i

(11) group Income tax (Connonweekh); and

(b) il relarion to Rs employment of Its stam

(1) adequat* super*e and cont:ol ks staff In Ute provbion of the services;

(n) ensure Ulat the str lnployed h the providon of Wle se,vlces are of good
chaictu, compet=* ard honest: and

properly and compet Uy.

10.2 Undertakings by the Company

The Coilpany m St pay d t=$ (exduding tms assessed or payable on arly fees earned by the
Minager or Its agstts pursuant to elis 89reemet) costs, d,arges and expenses proper* andrea ably Incurred In comerfic, wth the Inva®nent and marMgement of the Portfole or the
acqu Won, d posal or n enance of any Al*hortsed Imes:ment of the Portfok lf,duding al
custoclan and dearing house fees (Expe,ises) ba ®cc ding in·house administraMen costs of theM*lager In M,e nati,re of rent of the Managets prembes, alimputer charges, satorles, research
costs, back ofnee and the nila expenses, The Mar:ager nuy cause al Expenses W be daductedfrom the Poltfolo, provided the Ma,Iaoe, acco,Nts to the CompMy for all deductions.

11 Termination

11.1 Circumstances biggering termlnation

In

(a) eltl'er party cease to cmrry on bush/:EL or

(b) either party enters IntI, liquidel on volls¢mily or othenvise (eept forthe purpose of/10%9 na0rn or recor„truction); or

(c) elher party pass= any resoluWon for  untary v.lnding-up; or

(d) areceiver d ete property of eRher party, or any p=t *ereof, Is appoir*ad;

335919994 1 M21;Igi,11,1 sentes *grim,81 6
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F

CD

thk, agreemert w* be temlinated knmeclat*.

11.2 Te,nination on breed, by Manager

il McCullough
3 1 Robertson

The Ccmoamy may terminate thB agreement kr:nedat* by wrm=t notice to the Manager to
that elect in the event of any niatetal and s;®stantial breach of th# aFeement by the Manager,provided Mut before  arrnliation by the Comparly, We Manag, has failed to remedy the bread,wthb 14 days followN writt»n notice to k spec*hlg the breach and requhing R to be ren*Sed.

11.3 Termination on braach by Company

The Manager nlay  erm ,late thts qeement by three montis wrmen no# to th, Company to"tat iflect In Ute "nt of Iny maeark,1 Ind substantial breach of *B agreement bythe
Company, provided that before tamblation by the Manager, Ate Corrpany has Med to r*nedythe breach wthin 14 days foUowN wrmen noace to It speclf*,g the breach and requ*19 R to
be remedied.

11.4 Terininatlon on vote of shareholdets

Aner the Intual Terrn the shareholders of the Company at a gene,al med,bg called forthat
purpose may resolve by #nary resoll*n to tem,Inate this *Mement

115 Yerinination and pre-accrued rights

Tennhlation or ®4*y of this agreement Is wlthoit pr«judice to the rights of the paroes thenaccited or due and M any prov lon of Mis agralment expressed to have off# rooovalg
 BrmtnatIon or expky.

116 Emly Termination and tern,Inadon payment

(a) If me Managemen  Agreement 15 terminated for any reason oe,er than Ader dmmeS
11.1, 111 and 111, Be Manager w. be entioed U a tem,Ination payment at the
termination date equal 0 X96:

reduced by (1/Y) for each v*dea,lendar month that has dapsed beb¥een the
commen=nent of th& a,eement and the termination d,te cktrIng the Inlual
Te:m; or

(1) reduced by (1/Y) foreach diole calendar month Mt has elapsed behieen the
con,ntencer, nt of N e*ended t=m of thb agreement and the terrnination date
during Ble period after the end of the Intl,1 Term,

of the net tangible assets baddng of each share In each das of slwes In the Comparty
as c*ulated under the Listing Rules mulvptled by the nimber of shares on  sue In matda= of shares as at the tznnh,Won daa

(b) Ar the purposes of this dalse 11.6:

(D X b the nllnber of years In the Inltial Term; and

(1) Y is the nlsnber 0 calendar months:

(A) h the InRial Tem in the case of dause 11.6(a)(1); or

(8) beaveenIof the ®®mided term of 0*; agreenlent and thi
end of the ain¥tr fb ed ectended term of the agreement In me case of
*lse 11.6(a)(81

335949994 1 Ma,198,!re* ar*ms Igree,11(,t
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12 Confidentiality

111 Geseal obligations

u I McCullough
f I Robertson

The Manager sha at ati unles tre=t as and keep contldential al the Information suppOed and
disclosed by the Comparly or deemed by er Coq,any to be prhete and corifidenual and shan
not use any such Infom,ation or *dosures eXCEpt m harelnatter stated and shaR not  ulge
any Information:

(a) CkJ,Ing the©*Inuance of th  agreernemt boany other person =cept 00 a cheSr or

(b) en*loyee of #le Manager or any other person 01 whom Ule Company has agreed In
v#mng *Infolmalor, may be *dosed whose duties and functiorw re**e a
10, ledge of or acces to the Information for the purpose of the prov lon of services
under thisagreemenC

(c) alber the ex,#721.4 or e emlinatkin of this agreament to any person for any reason.
12.2 Limited dIscialure allowed

Nocwlteranding dause 111, the Manager may dbdose docunents or Information referred to &7
this dause to the Managers emplayees or ooter persors engaged by the Manager (as employeesorothe,wbe) sol* for the purposes of thks agreerne,Z

113 Delivery of docum•lts on te,mination

The Mailager agreas that k wm at me termin,Con of t!* agreement deR,4 up to the Company,
at Its reque* any such Information or documents.

114 Information security

The Manager wil enswe #iat proper and secure smrage b maintmlned lor *1 Inforni,kim, and wl
take al steps necams=y W minimbe the rkik of droswre or such Intonnation.

13 Subcont,sang

(a) The Manager must not submnvact the provision of the sentes to be provided under
dause 3 of Wds Agreement at arry tkne for any reason whatsoever w:hock the prior
axsent of the Board. Such consent or refusal te C:*Sent wil beat the absolute
ciscretion of the Board.

(b) The provkdons of paragreoh (a) do not apply to dalses *e) or 3(0.

14 Indemnity

14.1 Company indemn[Dr

T,e Cbmparly Indennifies al Mmiager agatr  any 10$84 tab¢10* costs, charges and ®xper=es
reasocably Incurred by the Manager (h#*,ding W*out k,tat  al reason*le leed ©osts
Inal¥ed on a sok®or and own dieR baski) arising out of, or In connedion with the Manager, Rs
omcars or any sup=*ed agents which It has properly appoh*Ed in accordance with Rs authorty
 ler thls agreement actblg <nder, and In acm,dance wkh, thEs agreement, ezept Insofar as
arly la=, nablm¥, a,* charge or evense Isanused by ule gro= naglge,ice, wlful dek,/4 bed
fath, reddessness, wifti m coMuct, hud or *honesty of the Manager or b omcers or
supervis* agents or nlater¥ breach of this a,eement by the Mareger. ™s oblgation
oon nues after the bsnlir•¤ort of OB agreement

=9.1.3 1 ...9...ts'Mal......1
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(a)

(b)

14,2 Mirmger Indlinnit,

il McCullough
8 1 Robertson

The Ma:uger Inde„nifies the Con* y agablst any losses, Babilties, costs, diargs or **perses
Masonably hlcurred by ule Company (Inducing wl out anitaeon all reasonable legal costs
InciN,0 on a soliclmr and own ¢1* basls) atisIV out of, or h connection wle, any negligenceddbut flaud or #shonesty of ell Manager or Rs offlcers or en*loyees or mipevised agents orany breach af this agrement by the Manager. Thbs obigadon continues after the ternmation ofth  agreen"t

Related party transactions

In the dfct,nstances where the Maruger proposes to the Company that Itacquire assets hont, orsels assets to, a re ted party of the Malger, chen the Manager rmst:

(a) kier,Ofy the related party nature of the transadon #2 the Board;

(b) ensure that any represemt»Uve of ule Manager on the Board of the Comparly declares theblterest and 41* from votly on #le proposal

16 GST

16.1 GST on supplies

If a party matoes a Maime supply tu mother party under erin connection wRh this agrcament,
ulen (unless Cht aonside,800,1 £5 eq,re«4, Stated to be hckis ve of GST) 012 coMIderamn for
that supply b wodushve of GST, and In adiatian to paying or provldN that corslderation the
redplent must

Pay b the supplter 2,1 amot# equal to any GST for which the suppier b Ibble on Ulat
supply, v,Rhout dedudion orset-off of any other amount; and
ngloe that payment as and when the consideraoon or port of R must be pald or provided,®ccept Uvt UM redpient need not pay unless the supplier has Issued to Mie redplent atax  clce (or an adjustment note) for  st supply.

16,2 Adjustment:, reAInds

The $uppier must promp* aeate an adj stment note for, or apply to the Commklower of
ThMatIon tor a */bncl of, and refbid to the rec®tert any overpoyment by Xe reciple,k for GST,bt the supplier need not rdtind to the reciplent any amoin,t 1% GST paid to the CorninkssioncrofTaxitili imiss the suppier is entltled to a refund or cred: of that amolilt

16.3 GST on dalm paymits

If a parv provides a psyment for or any satis bction of a da  or a right to *kn imder or Inconnection with thB agreement (Ibr =mple.or m aacitg or decept#ve conduct or Ibrmisrepresent,Won or for a breach of any warranty or for Ininvilty or for rehnbursernert of anyeogierwe) that glvs *se to a Babmy for GST, the provider must pay, and Indemr,119 ete dablant
en dernand agah*, the arnot# of HZ GST.

16.4 Cost: pIL. asT
If a party hz a diIn under or hl ax: ction wth this agreement for a cost on which that partymust pay an amount for GST, thed* Is for the cost Plus the amount for GSr (e¢cept anyamount for GS for which thot party Idmtifted to an Input tnx a*m).

335§4999¥3 1 M igm»*servicu ID,Imit
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16.5 Revenue ciaIms

20

- 1 McCullough
 | Robertson

Il a party has a dah inder or In cor¥tection with 88 a,eement whom amount depends on
acctal or esti,lated revenue or which IE for a loss of revenue, evenue must be calculated v,thott
Widuding any amount tic*ved , receMble as re*nbur=ment for GST (whether that arnoint b
separate or klchded as part of a 1*ger amount).

Further assurances

Emch of Che per65 to tins agreement mlst do al things (Irduding, bl* not  ted to, meafbe, ormuse zo be woeated al neces=y doa,nes) which are necessary to protect, maire orOtherWISe give effect b the terr,5 of th&1 agreement

Notice

Arly nouce r«Nbed or permit* to be *en pus<Bit to 015 *=nent shae be *en In writhtg
dehered to the regiskred omce of the party ancarned and shaN be deemed 00 hal been
remhed by the patty to whom or bo v,*tch k b given upon delh,ery to Ula registered ofice of thatperty.

_ Governinp law and judsdiction

(a) This agreement Is governed M- haw of Queensland.

(b) The pattles kievoaably subrnk vi the non,exciLS#Ve jur dlcoon of the Courts of
Quems;and, me Federal Court Of Australa and Colsts competent to hear appeaas therefrom.

(C) Each party hevocably wal„es any objectlon to the venue of any legal procalls on the
belis that the Froces* has heen brought to an Inconvenient forU.YL

Prohibition and enforceability

(a) Any provision, or me appkation of any provision of 018 agreFfnent which & prohibited A
any jur ktion ls, In that ju,I,dicson, ineffective only to U,e e*ent of 81* pr*iR,160,1.

(b) Any provl/en, crthe appicatiN, of any prov lon, which 8 void, megal or inenforceable
h any jurlsdictl does not affect the veklty, lagaley or er orceab[Ry of Uvt provision Iii
any other lutlscidjon or of the rernaln!,Ig provisions of *S a ement In mat or any
00:er jurlsdicoon.

(c) Any provblon of UR agreement Ettlch h  menforceable or partly unenforreable 4 where
po=1,14 te be severed to 016 ®dEnt neces,y to make thb agremlent enforceable,
wiless th# M,tld materlaey change the *tended efrectof this ag,el,i,e t.

21 Waiver

(a) A party may vilve a *4 t*emch or ddatdt under this agreement only by putth,gthe
waP,er In wrmng and Ng,4 R,

(b) A pr on, breech or deh* Ilder thS agreement is not wahld by:

(1) .rem eNercim;

335949» 3 1 14 girst sv*es agemnal 10
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(1) de y h eoeld,Ing; or

(11) 00®felse 04

a pro*lon of thB agra nent

e   McCullough
Robertson

22 Variation

(a) Subject toperagraph (b),the parties may vary UVS agreemdrt c,tly by put#ng the
Frladon In wrI ng and signing R.

(b) Mat  dungs to AN$ agreement require both:

(D the wrRten consent of the Manager; and

(0) the approval by orcnnary resokition of the ordklary shareholders in general

Cumulative rights

The rbht,0 powers, authorkles, dtscreaor= wid remedies of a party under this ageement are
c.rnidatw and do notedude any other rights, poweri, aumortles,  cretions and remedies of
that party.

General

24.1 Attorneys

Each person who ecea,bes thks agreement on behalf of a party inder a po•/er of atmmey
dedars that he or she b not aware of any thct or c,amitance that might an,Ect his orher
at*horlty to do so under that power of attorney.

24.2 Giving Inect tothisagr-nent

Each party to thbagreement mtst do anything (Indude e=a*ing arry doawnent), and must
ersure that Its *rnployees and ag ts do an#ling (Includ* DecliOng any document), mat anycher party may r Aably requie B give M effect to U,b agreement

24.3 Count=parts

(a) This agrenent moy be eceait»d h councerpartor by fac*nfle and »birdng on
®ealion by all par es.

) Each countiNpatt or thc*ntle Is an 0*01 doament

24A mamp duty and costs

Alls:Inlp *ity paWble h respectcf 88 26 ement shal be b,ne and paid by the Cbmpany,
The oosts of the part  of and h*tental to the preperalu meeculion and stamp g of this
agreement shan be borne and par by the Company.

330499943 1 Mngin* mr*Es IreamiftL 11
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Schedule 1
antse 7 - Niga wisidernoon

il McCullough
3 1 Robertson

The Manager wil be paid:

(a) A Mar ement Fee d 2.0% per arnum (plts GST) cakulated and paid monthly In arrears based
on the net tangible asses of the Cori©any; and

(b) A Performanca Fee paid Quarterly in arrears, the terms of which are ot ed below:

0 The Performance Fee b cah,lated and accrued Quarberly l Ing the Wowblg formula:
Performance Fee - 2396 x the trrvestment Retun at che ed of the last day of
the devant *wter,

(8) Inveltment Return meam the percentage by wldch the Mark t© 14,ket Vhkle at the
end of the last day or the relefact *larter excelds the Mark to Market Value at the end
of the :ast day of 0% Quarter inwiedlately prior to N relevant Quartar, eduding any
**011¤ns to of reducdors in equity in the Company durm the relevar  Quarter Indud g
dMiend rellwistineres, new Issues, me exercise of share optior# shwe burbacks end
payment of dMdenck

(m) MA:* 6, Market Valul meum the rnaricBt vake of the Portfolo caladated after
est nated tnxes.

U5949»4 1 MIT1,ge„,eft„I,k= 8 2271*
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Execution
EXEarrED = an Veement

Boea*ed by
John Bridgeman Un™d ACN 603 477 185 by:

A Dhetor

A Fidl name of DIrech

ED¢ecl »d b,
Henry Moval Limhd ACN 602 041 770 by:

A Pul name of Dirednr

3355495,4 1 M...m.IM"VO'.30...t

    McCullough
Robertson

Wp*.EAD
A Fual name of Director/S®Cvt*y

A Director

REARY*8042 GREAVES

A FUN name of D ector/Sec,stary

t
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