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Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To Company Name/Scheme
ACN/ARSN
1.

Name
ACN/ARSN (if applicable)

Carbon Revolution Limited

128 274 653

Details of substantial holder (1)

Carbon Revolution Limited

128 274 653

The holder became a substantial holder on

2.
The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or an associate (2) had a
3) in on the date the substantial holder became a substantial holder are as follows:

Number of securities
52,321,977

relevant interest

3.
The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial holder became a

Details of voting power

29/11/2019

Class of securities (4)

Person’s votes (5)

Voting power (6)

Fully paid ordinary shares

52,321,977

41.09%

Details of relevant interests

substantial holder are as follows:

Holder of relevant interest

Nature of relevant interest (7)

Class and number of securities

Carbon Revolution Limited

Restriction on disposal of shares under
mandatory escrow arrangements and
voluntary escrow arrangements disclosed
in Carbon Revolution Limited’s
replacement prospectus dated 8
November 2019 gives Carbon Revolution
Limited a technical “relevant interest’ in
its own shares under section 608(1)(c) of
the Corporations Act 2001 (Cth).
However, Carbon Revolution Limited has
no right to acquire these shares or to
control the voting rights attaching to

52,321,977 fully paid ordinary shares

these shares.

4. Details of present registered holders

The persons registered as holders of the securities referred to in paragraph 3 above are as follows:

Crown in Right of the State of
Victoria

Deakin University

Clean Energy Finance Corporation
BNP Paribas Noms Pty Ltd

Point Grey Investments Pty Ltd
Tiga Trading Pty Ltd

Acorn Capital Private Opportunities
Fund L.P.

FIRST SENTIER INVESTORS
(AUSTRALIA) LIMITED <CDEV
A/C>

BNP Paribas Noms Pty Ltd
CITICORP NOMINEES PTY
LIMITED

BNP Paribas Noms Pty Ltd

HSBC Custody Nominees (Australia)
Limited

RBC Investor Services Australia
Nominees Pty Limited as custodian
for Investors Mutual Limited
Dorrigo Capital Pty Ltd

BNP Paribas Noms Pty Ltd
ESCOR OPERATIONS (DIRECT)
PTY LTD

Rubi Holdings Pty Ltd

Thorney Technologies Ltd

Feat First Pty Ltd

J P MORGAN NOMINEES
AUSTRALIA PTY LIMITED
EMBRACIA PTY LTD

MR DAVID GREGORY ROSEMAN
McGuire Media Pty Ltd

English Harbour Pty Ltd

Fifty Second Celebration Pty Ltd
Invia Custodian Pty Ltd (Custodian)
in its capacity as custodian for
JBWERE Limited (ABN 68 137 978
360)

BJM GROWTH PTY LTD

Holder of relevant Registered holder of Person entitled to be Class and
; o ; number
interest securities registered as holder (8) -
of securities
Carbon Revolution Limited Ronal AG Ronal AG 52,321,977 fully paid

Crown in Right of the State of
Victoria

Deakin University

Clean Energy Finance Corporation
BNP Paribas Noms Pty Ltd

Point Grey Investments Pty Ltd
Tiga Trading Pty Ltd

Acorn Capital Private Opportunities
Fund L.P.

FIRST SENTIER INVESTORS
(AUSTRALIA) LIMITED <CDEV
A/C>

BNP Paribas Noms Pty Ltd
CITICORP NOMINEES PTY
LIMITED

BNP Paribas Noms Pty Ltd

HSBC Custody Nominees
(Australia) Limited

RBC Investor Services Australia
Nominees Pty Limited as custodian
for Investors Mutual Limited
Dorrigo Capital Pty Ltd

BNP Paribas Noms Pty Ltd
ESCOR OPERATIONS (DIRECT)
PTY LTD

Rubi Holdings Pty Ltd

Thorney Technologies Ltd

Feat First Pty Ltd

J P MORGAN NOMINEES
AUSTRALIA PTY LIMITED
EMBRACIA PTY LTD

MR DAVID GREGORY ROSEMAN
McGuire Media Pty Ltd

English Harbour Pty Ltd

Fifty Second Celebration Pty Ltd
Invia Custodian Pty Ltd (Custodian)
in its capacity as custodian for
JBWERE Limited (ABN 68 137 978
360)

BJM GROWTH PTY LTD

ordinary shares

82419174



Dr Michael Silcock & Mrs Eva
Silcock

MR SIMON FERRARO

BNP Paribas Noms Pty Ltd

Honne Investments Pty Limited
Bruce Atkin Griffiths Pty Limited
Togen Nominees

Doble Family Super Pty Ltd
PUMBAA INVESTMENTS PTY LTD
Johnnycakes Pty Ltd

Kaboomba Pty Limited

Mr Wanhee Lee & Mrs Eloise
Danielle Fern-Lee

Dixson Trust Pty Ltd

MR ANDREW CHARLES SOUTHIN
BARGO NOMINEES PTY LIMITED
MAJESTAL PTY LTD

ZUMBRO PTY LTD

COMMUNITY ORGANICS PTY LTD
G M MILLS PTY LTD

MR DAVID ALAN SANDY & MRS
ALISON JACQUELINE SANDY
TIMOTHY S DENNIS PTY LTD
AURO SUPERANNUATION PTY
LTD

Heliotrope Holdings Pty Ltd

HJ Mccann Investments Pty Limited
IDALP Pty Ltd

Jobe Family Holdings No3 Pty Ltd
Mervis Family Pty Ltd

Mr Hugh John Cameron & Mrs
Heather Margaret Cameron

Mr Peter Gillooly & Mrs Sandra
Beverly Gillooly

Mr Robert Velletri & Mrs Francine
Velletri

Mr Sugiyono Bari

Synco 1 Pty Limited

Adrian John Stuart Deitz

Aspiring Co Pty Ltd

Buduva Pty Ltd

Continental Holdings Pty Ltd
Crestbuilt Constructions Pty Ltd
Fallah SMSF Pty Ltd

Falzarego Pty Ltd

Fordholm Consultants Pty Ltd
Foreteller Pty Ltd

Chapel Hill Investment Pty Ltd
Matthew George Malatt

Kennett Ridge Pty. Ltd.

Savvy IT Solutions Pty Ltd
HUININK INVESTMENTS PTY LTD
COURTDAVE PTY LTD

Comodale Pty Ltd

Cremorne Co Pty Ltd

Mr Joshua James Hayes

William Thomas Forde

GFC Nominees Pty Ltd

NAGM INVESTMENTS PTY LTD
Graeme Smith

HNL Nominees Pty Ltd

Incurious Pty Ltd

Kainjack Pty Ltd

Lamfam Pty Ltd

Les Wozniczka

Lewis Craig Butler

Livett Superannuation Pty Ltd

Luke Justin Martin Roser Carter
M.C. Prior Nominees Pty Ltd
Mecdan Pty Ltd

Miss J F Simpson & MrJ E F
Simpson

Mr A Beard & Mrs P M Beard

Mr Hugh Walter Robertson <No 1
A/C>

Mr James Alexander Sutherland &
Mrs Heidi Ruth Sutherland

Mr Nicholas Paul Cretan & Mrs Janet
Irene Cretan

Mr Robert David Marshall & Mrs
Caroline Brook Marshall

Mr Shane Leonard Priest & Mrs Zita
Catherine Priest

Mr Terrence Norman Fern

Mr William Stanely Drummond Allen
& Ms Monique Sally Morris

Mr Zi Kai Qian

Katrat Investments Pty Ltd

Dr Michael Silcock & Mrs Eva
Silcock

MR SIMON FERRARO

BNP Paribas Noms Pty Ltd

Honne Investments Pty Limited
Bruce Atkin Griffiths Pty Limited
Togen Nominees

Doble Family Super Pty Ltd
PUMBAA INVESTMENTS PTY LTD
Johnnycakes Pty Ltd

Kaboomba Pty Limited

Mr Wanhee Lee & Mrs Eloise
Danielle Fern-Lee

Dixson Trust Pty Ltd

MR ANDREW CHARLES SOUTHIN
BARGO NOMINEES PTY LIMITED
MAJESTAL PTY LTD

ZUMBRO PTY LTD

COMMUNITY ORGANICS PTY LTD
G M MILLS PTY LTD

MR DAVID ALAN SANDY & MRS
ALISON JACQUELINE SANDY
TIMOTHY S DENNIS PTY LTD
AURO SUPERANNUATION PTY
LTD

Heliotrope Holdings Pty Ltd

HJ Mccann Investments Pty Limited
IDALP Pty Ltd

Jobe Family Holdings No3 Pty Ltd
Mervis Family Pty Ltd

Mr Hugh John Cameron & Mrs
Heather Margaret Cameron

Mr Peter Gillooly & Mrs Sandra
Beverly Gillooly

Mr Robert Velletri & Mrs Francine
Velletri

Mr Sugiyono Bari

Synco 1 Pty Limited

Adrian John Stuart Deitz

Aspiring Co Pty Ltd

Buduva Pty Ltd

Continental Holdings Pty Ltd
Crestbuilt Constructions Pty Ltd
Fallah SMSF Pty Ltd

Falzarego Pty Ltd

Fordholm Consultants Pty Ltd
Foreteller Pty Ltd

Chapel Hill Investment Pty Ltd
Matthew George Malatt

Kennett Ridge Pty. Ltd.

Savvy IT Solutions Pty Ltd
HUININK INVESTMENTS PTY LTD
COURTDAVE PTY LTD
Comodale Pty Ltd

Cremorne Co Pty Ltd

Mr Joshua James Hayes

William Thomas Forde

GFC Nominees Pty Ltd

NAGM INVESTMENTS PTY LTD
Graeme Smith

HNL Nominees Pty Ltd

Incurious Pty Ltd

Kainjack Pty Ltd

Lamfam Pty Ltd

Les Wozniczka

Lewis Craig Butler

Livett Superannuation Pty Ltd
Luke Justin Martin Roser Carter
M.C. Prior Nominees Pty Ltd
Mecdan Pty Ltd

Miss J F Simpson & Mr J E F
Simpson

Mr A Beard & Mrs P M Beard

Mr Hugh Walter Robertson <No 1
A/C>

Mr James Alexander Sutherland &
Mrs Heidi Ruth Sutherland

Mr Nicholas Paul Cretan & Mrs
Janet Irene Cretan

Mr Robert David Marshall & Mrs
Caroline Brook Marshall

Mr Shane Leonard Priest & Mrs Zita
Catherine Priest

Mr Terrence Norman Fern

Mr William Stanely Drummond Allen
& Ms Monique Sally Morris

Mr Zi Kai Qian

Katrat Investments Pty Ltd




Mycroft Investments Pty Ltd

NJ Butler Super Pty Ltd

Officer Superannuation Holdings Pty
Ltd

P &I MPTYLTD

P & S Schudmak Nominees Pty Ltd
Pink Dolphin Pty Limited

Plain Flying Pty Ltd

Raysuper Pty Ltd

SCG & KZW Super Fund Pty Ltd
Seys Llewellyn Pty Ltd atf The
Bundle Trust

Simon John Spinks

Slattery Trading Pty Ltd.

Soccorso Pty Ltd

Tag Trading Pty Ltd

Terry Morris Pty Ltd

TMF Investments Pty Ltd
Vaughan Webber

Waley Pty Ltd

Wallbury Pty Ltd

\Wallmont Pty Ltd

\Wendy Alison Borthwick
\Wozniczka Super Pty Ltd

789 Pty Ltd

A & J Pike Nominees Pty Ltd
Acquire Pty Ltd

Addosfam Pty Ltd

Alpha Super Pty Ltd

Andalusia Pty Ltd

Anthony Gerard Gray Holdings Pty
Ltd

Asaw Pty Ltd

AWA Mutual Limited

Bala Family Superannuation Fund
Pty Ltd

Beck Corporation Pty Ltd

Beirne Trading Pty Ltd

Billted Investments Pty Ltd

Birona Pty Limited

Bonata Pty Ltd

Brian Ernest King & Pamela Diagh
King

Bundy Bell Pty Ltd

Bungeeltap Pty Ltd

Bunshop Super Pty Ltd

Chen Seahaven Pty Ltd
Cherryburn Pty Ltd

CM Funds Pty Limited

Doble Family Pty Ltd

Dr Clive Roger Mclennan

Ednic Pty Ltd

EKW Surgical Pty Ltd

Gatfield Pty Ltd

McKee Family Investments Pty Ltd
Adjo Woods Pty Ltd

Barcom 2 Pty Ltd

Dr Anthony Edward Dingle & Valerie
Ann Dingle

Gaz Super Pty Ltd

Mr JW Callaghan & Mrs JA
Callaghan

Mr P. & Mrs A. Frayman

Cade & Associates Pty Ltd
FPDSF PTY LTD

Arbe Linwood Nominees Pty Ltd
Gerard Michael Buckle and Susan
Mary Buckle as trustees for the
Buckle Superannuation Fund
Gerard Buckle

Donald Brett Gass

Ashley James Denmead as trustee
for Denmead Investment Trust
Luke Maunsell

Luke Preston

Adrian Smith

Mark Bernhard

Mycroft Investments Pty Ltd

NJ Butler Super Pty Ltd

Officer Superannuation Holdings Pty
Ltd

P &IMPTYLTD

P & S Schudmak Nominees Pty Ltd
Pink Dolphin Pty Limited

Plain Flying Pty Ltd

Raysuper Pty Ltd

SCG & KZW Super Fund Pty Ltd
Seys Llewellyn Pty Ltd atf The
Bundle Trust

Simon John Spinks

Slattery Trading Pty Ltd.

Soccorso Pty Ltd

Tag Trading Pty Ltd

Terry Morris Pty Ltd

TMF Investments Pty Ltd
Vaughan Webber

Waley Pty Ltd

Wallbury Pty Ltd

\Wallmont Pty Ltd

\Wendy Alison Borthwick
\Wozniczka Super Pty Ltd

789 Pty Ltd

A & J Pike Nominees Pty Ltd
Acquire Pty Ltd

Addosfam Pty Ltd

Alpha Super Pty Ltd

Andalusia Pty Ltd

Anthony Gerard Gray Holdings Pty
Ltd

Asaw Pty Ltd

AWA Mutual Limited

Bala Family Superannuation Fund
Pty Ltd

Beck Corporation Pty Ltd

Beirne Trading Pty Ltd

Billted Investments Pty Ltd

Birona Pty Limited

Bonata Pty Ltd

Brian Ernest King & Pamela Diagh
King

Bundy Bell Pty Ltd

Bungeeltap Pty Ltd

Bunshop Super Pty Ltd

Chen Seahaven Pty Ltd
Cherryburn Pty Ltd

CM Funds Pty Limited

Doble Family Pty Ltd

Dr Clive Roger Mclennan

Ednic Pty Ltd

EkW Surgical Pty Ltd

Gatfield Pty Ltd

McKee Family Investments Pty Ltd
Adjo Woods Pty Ltd

Barcom 2 Pty Ltd

Dr Anthony Edward Dingle & Valerie
Ann Dingle

Gaz Super Pty Ltd

Mr JW Callaghan & Mrs JA
Callaghan

Mr P. & Mrs A. Frayman

Cade & Associates Pty Ltd
FPDSF PTY LTD

Arbe Linwood Nominees Pty Ltd
Gerard Michael Buckle and Susan
Mary Buckle as trustees for the
Buckle Superannuation Fund
Gerard Buckle

Donald Brett Gass

Ashley James Denmead as trustee
for Denmead Investment Trust
Luke Maunsell

Luke Preston

Adrian Smith

Mark Bernhard




5. Consideration
The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months prior to the day that the substantial holder
became a substantial holder is as follows:

Holder of relevant
interest

Date of acquisition

Class and number

Consideration (9) of securities

Cash | Non-cash

Carbon Revolution Limited

29 November 2019

Non-cash pursuant to mandatory
escrow deeds and voluntary
escrow deeds between Carbon
Revolution Limited and each of
the registered holders listed at 4
and as attached as Annexure A.

52,321,977 fully paid
ordinary shares

6. Associates

The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows:

7. Addresses

Name and ACN/ARSN (if applicable)

Nature of association

N/A

N/A

The addresses of persons named in this form are as follows:

Name

Address

Carbon Revolution Limited

Building NR, Geelong Technology Precinct, 75 Pigdons Road, Waurn Ponds VIC
3126

Ronal AG

Lerchenbiihl 3, 4624 Héarkingen, Switzerland

Crown in Right of the State of Victoria

Level 32, 121 Exhibition Street, Melbourne VIC 3000

Deakin University

1 Gheringhap Street, Geelong VIC 3220

Clean Energy Finance Corporation

Suite 1702, 1 Bligh Street, Sydney, NSW

BNP Paribas Noms Pty Ltd

PO Box R209, Royal Exchange NSW 1225

Point Grey Investments Pty Ltd

40 Farnham Street, Flemington VIC 3031

Tiga Trading Pty Ltd

Level 39, 55 Collins Street, Melbourne VIC 3000

Acorn Capital Private Opportunities Fund
L.P.

Level 12, 90 Collins Street, Melbourne VIC 3000

FIRST SENTIER INVESTORS
(AUSTRALIA) LIMITED <CDEV A/C>

201 Sussex Street, Sydney NSW 2000

BNP Paribas Noms Pty Ltd

c/- Acorn Capital Limited, Level 12, 90 Collins Street, Melbourne VIC 3000

CITICORP NOMINEES PTY LIMITED

GPO Box 764G, Melbourne VIC 3001

BNP Paribas Noms Pty Ltd

c/- Acorn Capital Limited, Level 12, 90 Collins Street, Melbourne VIC 3000

HSBC Custody Nominees (Australia)
Limited

GPO Box 5302, Sydney NSW 2001

RBC Investor Services Australia
Nominees Pty Limited as custodian for
Investors Mutual Limited

Level 24, 25 Bligh Street, Sydney NSW 2000

Dorrigo Capital Pty Ltd

24 Wimba Avenue, Kew VIC 3101

BNP Paribas Noms Pty Ltd

PO Box R209, Royal Exchange NSW 1225

ESCOR OPERATIONS (DIRECT) PTY
LTD

164 Williams Road, Prahran VIC 3181

Rubi Holdings Pty Ltd

PO Box 533, Applecross WA 6953

Thorney Technologies Ltd

Level 39, 55 Collins Street, Melbourne VIC 3000

Feat First Pty Ltd

24 Wimba Avenue, Kew VIC 3101

J P MORGAN NOMINEES AUSTRALIA
PTY LIMITED

Locked Bag 20049, Melbourne VIC 3001

EMBRACIA PTY LTD

PO Box 446, Kew East VIC 3102

MR DAVID GREGORY ROSEMAN

19 Mount Sophia #03-66, Sophia Hills, Singapore 228474

McGuire Media Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

English Harbour Pty Ltd

Level 19, 90 Collins Street, Melbourne VIC 3000

Fifty Second Celebration Pty Ltd

Suite 4, 320 Victoria Parade, East Melbourne VIC 3000

Invia Custodian Pty Ltd (Custodian) in
its capacity as custodian for JBWERE
Limited (ABN 68 137 978 360)

Suite 807, 6A Glen Street, Milsons Point NSW 2061




BJM GROWTH PTY LTD

c/- Bevelly Mitchell, 19 Outlook Drive, Eaglemont VIC 3084

Dr Michael Silcock & Mrs Eva Silcock

25 Hardings Road, Wallington VIC 3222

MR SIMON FERRARO

2 Rathdown Park, Terenure, Dublin 6W

BNP Paribas Noms Pty Ltd

c/- Acorn Capital Limited, Level 12, 90 Collins Street, Melbourne VIC 3000

Honne Investments Pty Limited

120 Riley Street, Darlinghurst NSW 2010

Bruce Atkin Griffiths Pty Limited

8 Monomeath Avenue, Toorak VIC 3142

Togen Nominees

7 Harcourt Street, Hawthorn East VIC 3123

Doble Family Super Pty Ltd

19 Hawthorn Glen, Hawthorn VIC 3122

PUMBAA INVESTMENTS PTY LTD

17 Yuille Street, Brighton VIC 3186

Johnnycakes Pty Ltd

Evans Dixon, PO Box 213, Fitzroy VIC 3065

Kaboomba Pty Limited

3 Coolawin Road, Northbridge NSW 2063

Mr Wanhee Lee & Mrs Eloise Danielle
Fern-Lee

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Dixson Trust Pty Ltd

GPO Box 3387, Sydney NSW 2001

MR ANDREW CHARLES SOUTHIN

81 David Street, Hampton VIC 3188

BARGO NOMINEES PTY LIMITED

PO Box 1326, Port Macquarie NSW 2444

MAJESTAL PTY LTD

PO Box 204, Hampton VIC 3188

ZUMBRO PTY LTD

5/120 Anderson Street, South Yarra VIC 3141

COMMUNITY ORGANICS PTY LTD

757 High Street Road, Glen Waverley VIC 3150

G M MILLS PTY LTD

PO Box 269, Longford TAS 7301

MR DAVID ALAN SANDY & MRS
ALISON JACQUELINE SANDY

PO Box 239, Somerset TAS 7322

TIMOTHY S DENNIS PTY LTD

16 Hopgood Place, Barwon Heads VIC 3227

AURO SUPERANNUATION PTY LTD

15B Wharf Road, Birchgrove NSW 2041

Heliotrope Holdings Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

HJ Mccann Investments Pty Limited

C/O Xplore Wealth, GPO Box 4947 VIC 3001

IDALP Pty Ltd

PO Box 398, Mornington VIC 3931

Jobe Family Holdings No3 Pty Ltd

14 Alandale Close, Ventor VIC 3922

Mervis Family Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Mr Hugh John Cameron & Mrs Heather
Margaret Cameron

1063 Kidman Way, Jeriderlie NSW 2716

Mr Peter Gillooly & Mrs Sandra Beverly
Gillooly

44 Vale Street, East Melbourne VIC 3002

Mr Robert Velletri & Mrs Francine
Velletri

9 The Strand, Applecross WA 6153

Mr Sugiyono Bari

70A The Parade, Ascot Vale VIC 3032

Synco 1 Pty Limited

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Adrian John Stuart Deitz

1 Marathon Avenue, Darling Point NSW 2027

Aspiring Co Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Buduva Pty Ltd

PO Box 1145, Terrigal NSW 2260

Continental Holdings Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Crestbuilt Constructions Pty Ltd

45 Tivoli Road, South Yarra VIC 3141

Fallah SMSF Pty Ltd

31 Newbery Street, Newmarket QLD 4051

Falzarego Pty Ltd

Suite 502, 71-73 Archer Street, Chatswood NSW 2067

Fordholm Consultants Pty Ltd

10 Yal Yal Road, Merricks VIC 3916




Foreteller Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Chapel Hill Investment Pty Ltd

PO Box 509, Mansfield VIC 3724

Matthew George Malatt

138 Barkly Street, Carlton VIC 3053

Kennett Ridge Pty. Ltd.

4/13 Balmoral Crescent, Rippleside VIC 3215

Savvy IT Solutions Pty Ltd

70 Fenton Street, Ascot Vale VIC 3032

HUININK INVESTMENTS PTY LTD

25 Tollington Avenue, Malvern East VIC 3145

COURTDAVE PTY LTD

29 Harts Pde, East Hawthorn VIC 3123

Comodale Pty Ltd

1309/1 Kings Cross Road, Darlinghurst NSW 2010

Cremorne Co Pty Ltd

54 Cremorne Street, Richmond VIC 3121

Mr Joshua James Hayes

17 Pembroke Street, Kensington Park SA 5068

William Thomas Forde

298 Annandale Street, Annandale NSW 2038

GFC Nominees Pty Ltd

54 Cremorne Street, Richmond VIC 3121

NAGM INVESTMENTS PTY LTD

46E Regent Street, Elsternwick VIC 3185

Graeme Smith

5 James Street, Williamstown VIC 3016

HNL Nominees Pty Ltd

12 Birbank Court, Doncaster VIC 3108

Incurious Pty Ltd

25 Tourello Avenue, Hawthorn East VIC 3123

Kainjack Pty Ltd

62 Riverview Pde, North Manly NSW 2100

Lamfam Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Les Wozniczka

37 Prescott Terrace, Rose Park SA 5067

Lewis Craig Butler

PO Box 268, Camberwell VIC 3124

Livett Superannuation Pty Ltd

5 Elizabeth Grove, Torquay VIC 3228

Luke Justin Martin Roser Carter

PO Box 1818, Caloundra QLD 4551

M.C. Prior Nominees Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Mecdan Pty Ltd

7 Merrivale Road, Pymble NSW 2073

Miss J F Simpson & Mr J E F Simpson

Nowranie, Oaklands NSW 2646

Mr A Beard & Mrs P M Beard

7 Pacific Road, Palm Beach NSW 2108

Mr Hugh Walter Robertson <No 1 A/C>

PO Box 258, East Melbourne VIC 3002

Mr James Alexander Sutherland & Mrs
Heidi Ruth Sutherland

29 Talbot Crescent, Kooyong VIC 3144

Mr Nicholas Paul Cretan & Mrs Janet
Irene Cretan

2 Vadura Place, Bellerive TAS 7018

Mr Robert David Marshall & Mrs
Caroline Brook Marshall

PO Box 327, Balnarring VIC 3926

Mr Shane Leonard Priest & Mrs Zita
Catherine Priest

Level 2, 7 English Street, Essendon Fields VIC 3041

Mr Terrence Norman Fern

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Mr William Stanely Drummond Allen &
Ms Monigue Sally Morris

4 Elizabeth Street, Elsternwick VIC 3185

Mr Zi Kai Qian

4 Marcus Road, Templestowe Lower VIC 3107

Katrat Investments Pty Ltd

87 Ocean Avenue, Double Bay NSW 2028

Mycroft Investments Pty Ltd

PO Box 8277, Baulkham Hills NSW 2153

NJ Butler Super Pty Ltd

PO Box 11, Toorak VIC 3142

Officer Superannuation Holdings Pty Ltd

Unit 1504, 250 St Kilda Road, Southbank VIC 3006

P &I MPTY LTD

206/38 Bank Street, South Melbourne VIC 3205

P & S Schudmak Nominees Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Pink Dolphin Pty Limited

C/O Xplore Wealth, GPO Box 4947 VIC 3001




Plain Flying Pty Ltd

Level 5, 470 Collins Street, Melbourne VIC 3000

Raysuper Pty Ltd

PO Box 8277, Baulkham Hills NSW 2153

SCG & KZW Super Fund Pty Ltd

153 Mckean Street, Fitzroy North VIC 3068

Seys Llewellyn Pty Ltd atf The Bundle
Trust

C/- Linear AM EAP, GPO Box 4947, Melbourne VIC 3001

Simon John Spinks

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Slattery Trading Pty Ltd.

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Soccorso Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Tag Trading Pty Ltd

Level 1, 10 Cameron Street, Launceston TAS 7250

Terry Morris Pty Ltd

PO Box 5649, Bundall QLD 4217

TMF Investments Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Vaughan Webber

7 Wolseley Cr, Deepdene VIC 3103

Waley Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Wallbury Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Wallmont Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

\Wendy Alison Borthwick

18 Golf Links Road, Barwon Heads VIC 3227

\Wozniczka Super Pty Ltd

37 Prescott Terrace, Rose Park SA 5067

789 Pty Ltd

GPO Box 5392, Sydney NSW 2001

A & J Pike Nominees Pty Ltd

46 Elizabeth Street, Malvern VIC 3144

Acquire Pty Ltd

PO Box 888, Sydney Markets NSW 2129

Addosfam Pty Ltd

24 Carters Avenue, Toorak VIC 3142

Alpha Super Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Andalusia Pty Ltd

Unit 3, 1 Clark Road, North Sydney NSW 2060

Anthony Gerard Gray Holdings Pty Ltd

PO Box 879, Woodend VIC 3442

Asaw Pty Ltd

25 Beechers Way, Flinders VIC 3929

AWA Mutual Limited

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Bala Family Superannuation Fund Pty
Ltd

8 Eyre Court, Kialla VIC 3631

Beck Corporation Pty Ltd

PO Box 1257, St Kilda South VIC 3182

Beirne Trading Pty Ltd

38 Moruben Road, Mosman NSW 2088

Billted Investments Pty Ltd

PO Box 748, Toowong QLD 4066

Birona Pty Limited

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Bonata Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Brian Ernest King & Pamela Diagh King

PO Box 492, Round Corner NSW 2158

Bundy Bell Pty Ltd

153 Church Street, Hawthorn VIC 3122

Bungeeltap Pty Ltd

201 George Street, East Melbourne VIC 3002

Bunshop Super Pty Ltd

2 Somers Avenue, Malvern VIC 3144

Chen Seahaven Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Cherryburn Pty Ltd

Apt 612 Pier 6/7, 19 Hickson Road, Sydney NSW 2000

CM Funds Pty Limited

PO Box 8277, Baulkham Hills NSW 2153

Doble Family Pty Ltd

19 Hawthorn Glen, Hawthorn VIC 3122

Dr Clive Roger Mclennan

28 Eastern Beach Road, Geelong VIC 3220

Ednic Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001




EkKW Surgical Pty Ltd

66 Cabana Boulevard, Benowa QLD 4217

Gatfield Pty Ltd

PO Box 291, Hunters Hill NSW 2110

McKee Family Investments Pty Ltd

21 Murphy Street, Brighton VIC 3186

Adjo Woods Pty Ltd

20 Whitewood Place, Caringbah South NSW 2229

Barcom 2 Pty Ltd

19 Ocean Street, Woollahra NSW 2025

Dr Anthony Edward Dingle & Valerie
Ann Dingle

3 Alma Terrace, Williamstown VIC 3016

Gaz Super Pty Ltd

C/O Xplore Wealth, GPO Box 4947 VIC 3001

Mr JW Callaghan & Mrs JA Callaghan

PO Box 116, Toorak VIC 3142

Mr P. & Mrs A. Frayman

PO Box 635, Malvern VIC 3144

Cade & Associates Pty Ltd

29 Swallow Street, Port Melbourne VIC 3207

FPDSF PTY LTD

12 Fauna Park Drive, Kyabram VIC 3630

Arbe Linwood Nominees Pty Ltd

1A Mountfield Street, Canterbury VIC 3126

Gerard Michael Buckle and Susan Mary
Buckle as trustees for the Buckle
Superannuation Fund

66 Ford Street, Newport VIC 3015

Gerard Buckle

66 Ford Street, Newport VIC 3015

Donald Brett Gass

10 Market St-Suite 755 Camana Bay Grand Cayman KY1-9006 Cayman Islands

Ashley James Denmead as trustee for
Denmead Investment Trust

10 lona Avenue Belmont VIC 3216

Luke Maunsell

32 Tennyson St, Woodend VIC 3442

Luke Preston

12 McLean Street, Torquay, Victoria, 3228

Adrian Smith

5745 Vreeland Road, Ann Arbor MI 48105 USA

Mark Bernhard

8 May Street Hampton VIC 3188

Signature
print name David Nock capacity Company Secretary
sign here UO/ date 28,11 ;2019
DIRECTIONS
1) If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the manager and

@

©)

Q)

®)

6

™

trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of persons are essentially similar,
they may be referred to throughout the form as a specifically named group if the membership of each group, with the names and addresses of members

is clearly set out in paragraph 7 of the form.

See the definition of "associate" in section 9 of the Corporations Act 2001.

See the definition of "relevant interest" in sections 608 and 671B(7) of the Corporations Act 2001.

The voting shares of a company constitute one class unless divided into separate classes.

The total number of votes attached to all the voting shares in the company or voting interests in the scheme (if any) that the person or an associate has a

relevant interest in.

The person’s votes divided by the total votes in the body corporate or scheme multiplied by 100.

Include details of:



david.nock
Placed Image


®

©)

(a) any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 671B(4) applies, a copy of any
document setting out the terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract,
scheme or arrangement, must accompany this form, together with a written statement certifying this contract, scheme or arrangement; and

(b) any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or disposal of the
securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification applies).
See the definition of "relevant agreement” in section 9 of the Corporations Act 2001.

If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write “unknown.”

Details of the consideration must include any and all benefits, moneys and other, that any person from whom a relevant interest was acquired has, or
may, become entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional on the happening or not of a
contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation to the acquisitions, even if they
are not paid directly to the person from whom the relevant interest was acquired.




Carbon Revolution Limited (ACN 128 274 653)
Annexure A
This is Annexure A of 311 pages referred to in Form 603 — Notice of initial substantial holder

Signed:

Name: David Nock
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Appendix 9A
Restriction agreement

Appendix 9A

Restriction agreement

Intreduced ©1. 11796 Ot Appendis 1 Amended 01 07 88, 11 03 02, 24 005, 2007:07

We, the persons in:

. Item T of the schedule (“entity™):
s Item 2 of the schedule (“holder™);
. [tem 3 of the schedule (“controller™).

agree as follows,

Introduction

A, The entity wants to be listed and has issued restricted securities. The holder will
hold the restricted securities as set out in this agreement on the basis that the entity
will take the steps necessary to be adimitted to the *official list of ASX.

B We have provided ASX with all the intormation necessary to properly form an
opinion about who is a ‘controller of the helder and who is required to execute this
agreement,

C. We enter this agreement for the purpose of complying with chapter 9 of the listing
rules.

Agreement

Escrow restrictions
1. During the escrow period. the holder will ot do any of the following.

{a)  ~Dispose of, or agree or offer to ~dispase of. the restricted securities.

+ See chapter 19 for defined terms,
04/03/2013 Appendin YA Page |
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Appendix 9A
Restriction agreement

(by  Create, or agree or offer to create. any security interest in the restricted
securities.

(¢} Do. or omit te do. any act if the act or omission would have the effect of
transferring effective ownership or control of the restricted securities.

(d)  Paricipate in a return of capital made by the entity.

Anmended 24- 1005
2. During the escrow period. a controller will not do any of the following.
(a}  "Dispose of. or agree or offer to "dispose of. the controller interests,

(b)Y  Create, or agree or offer to create, any security interest in the controller
interests.

(¢} Do, or omit to do. any act if the act or omission would have the effect of
transferving effective ownership or control of the controller interests.

3 We will comply with chapter 9 of the listing rules. If any of us is not a listed
entity, we will comply as if we were a listed entity. Each of us will take any sleps
we are able to take that are necessary to enable any of the others to comply.

4. (a) If the restricted securities are kept on the ‘certificated subregister. the
holder will deposit the certificates for the resiricted securities with a
bank or ‘recognised trustee for the escrow period.

(b) If the restricted securities are kept on the “issuer sponsored subregister,
the holder hereby agrees in writing 1o the application of a “holding lack
to the restricted securities.

Warranties
. 1f only the holder and the entity are parties to this agreement, one of the following
applies.
{a) The helder 1s an individual,
{b) The holder has no ‘controller.
{c} The holder has the ~controllers set out in item 3 with the interests

identified in item 6. and each “controller comnes within an exception set
outinrule 9.1.4.

+ See chapter 19 for delined terms,
Appendis 9A Page 2 (4/03/2013
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Appendix 9A
Restriction agreement

9.

The holder gives this warranty.

If the holder, the entity and any *controller are parties to this agreement, the holder
has the *controllers set out in item 3 with the controller interests identified in item
6, and any “controller who is not a party to this agreement comes within an
exception set out in rule 9.1.4. The holder and each *controller give this warranty.

If item 7 of the schedule is completed, the full particulars of security interests
which have been created, or are agreed or offered to be created, in the restricted
securities are set out. A release of the security interests is attached. Apart from
this, before the escrow period begins, the holder has not done, or omitted to do,
any act which would breach clause | if done or omitted during the escrow period.
The holder gives this warranty.

If item 8 of the schedule is completed, the full particulars of security interests
which have been created, or are agreed or offered to be created, in the controller
interests are set out. A release of the security interests is attached. Apart from
this, before the escrow period begins, the *controller has not done, or omitted to
do, any act which would breach clause 2 if done or omitted during the escrow
period. Each *controller gives this warranty.

A breach of any of these warranties is a breach of this agreement.

Consequences of breaching this agreement

10. If it appears to the entity that the holder or a ‘*controller may breach this
agreement, the entity must take the steps necessary to prevent the breach, or to
enforce the agreement.
11. If the holder or a *controller breach this agreement, each of the following applies.
(a)  The entity must take the steps necessary to enforce the agreement, or to
rectify the breach.

(b)  The entity must refuse to acknowledge, deal with, accept or register any
sale, assignment, transfer or *conversion of any of the *restricted securities.
This is in addition to other rights and remedies of the entity.

(¢)  The holder of the “restricted securities ceases to be entitled to any
dividends, distributions or voting rights while the breach continues.

Amendment

12. This agreement will not be changed or waived without ASX’s written consent.

+ See chapter 19 for defined terms.

04/03/2013

Appendix 9A Page 3
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Appendix 9A
Restriction agreement

Jurisdiction

13. The laws of the State of the home branch of the entity apply to this agreement.
We submit to the jurisdiction of the courts of that State.

Definitions and interpretation

In this agreement:

ASX means ASX Limited.

controller interests means the *securities, substantial economic interest or other interests in
the restricted securities and each intermediate entity through which that interest occurs, full
particulars of which are set out in item 6 of the schedule.

escrow period means the period set out in item 4 of the schedule.

restricted securities means the “securities set out in item 5 of the schedule and any
*securities attaching to or arising out of those *securities that are restricted securities because
of the definition of restricted securities in the listing rules.

The singular includes the plural and vice versa.
A reference to a party includes its successors, personal representatives and transferees.

Words and expressions defined in the listing rules of ASX, and not in this agreement, have
the meanings given to them in the listing rules.

Every warranty or agreement (expressed or implied) in which more than one person joins,
binds them individually and any combination of them as a group.

+ See chapter 19 for defined terms.
Appendix 9A Page 4 04/03/2013
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Schedule

1. Entity’s name and address:

Carbon Revolution Limited

ACN 128 274 653

Building NR, Geelong Technology Precinct, 75 Pigdons Road
Waurn Ponds VIC 3216

2. Holder’s name and address:

Ronal AG

Lerchenbuel 3, CH-4624
Haerkingen

Switzerland

3. Each *controllers’ name and address:
N/A
4. Escrow period (the date from which the initial restricted securities are escrowed):

From 29 November 2019 until 29 November 2021
5. Particulars of restricted securities:

4,242,587 ordinary shares

6. Particulars of controller interests:
N/A

7. Particulars of security interests over restricted securities:
None

8. Particulars of security interests over controller interests:
N/A

+ See chapter 19 for defined terms.
04/03/2013 Appendix 9A Page 5
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Restriction agreement

Dated: ) OcAoke~
EXECUTED as a deed
Entity

Signed sealed and delivered by

Carbhon Revolution Limited

by
"
sign here » l sign here » ' J
Comp3lly Secretary/Bicaster- Director U
print name I?_f#ﬂ/} !f fJU (& print nam ‘J/Af}'ﬂ ) b GUCLAD
Holder

Signed sealed and delivered by

Ronal AG
by its attorney

Carbon Revolution Limited

by
T

sign here » l sign heda »

Comp#y Secretary/Birester | ?irector T

Vi) Nock \ "
/ i = -
print name . v b prfntna&na/) 5F\M’tj hoeu ¢ é f4"j'
\

+ See chapter 19 for defined terms.
Appendix 9A Page 6 04/03/2013
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Voluntary escrow deed
Ronal AG

The party specified in {item 1 of Schedule 1 (Holder)

The party specified in ltem 3 of Schedule 1
{Controller)

Carbon Revoiution Limited ACN 128 274 653

(Company)
101 Collins Street Meibourne Yic 3000 Australia T +81 39288 1234 F +81 3 9288 1567
GP0 Box 128A Melboume Yic 3001 Australia herbertsmithfreehiils.com DX 240 Melbourne
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Voluntary escrow deed

80507231

Date» \) Ocoke/ 2019

Between the parties

Company Carbon Revolution Limited

ACN 128 274 653 of Building NR Geelong Techneclogy Precinct, 75
Pigdons Road, Waurm Ponds Victoria 3216

Controller The party identified in Itern 3 of Schedule 1

Holder The party identified in ltern 1 of Schedue 1

This deed witnesses as follows:

19
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1 Definitions and interpretation
1.1 Definitions
The meanings of the terms used in this deed are set out below.
Term Meaning
Affiliate any other person which directly or indirectly thraugh one or more
intermediaries controls, or is controlled by, or is under common
control with, the Holder or the Controller, as applicable (for the
purposes of this definition, control of a person means the
possession, directly or indirectly, of the power to direct or cause the
direction of the management or policies of such person, whether
through the ownership of voting securities, by agreement or
otherwise, and controlled has a comesponding meaning), and
Affiliated has the comesponding meaning.
Allotment the issue and transfer of Shares pursuant to the Prospectus.
ASIC the Australian Securities and Investments Commission.
ASX ASX Limited (ACN 008 624 691) or the market it operates, as the
context requires.
ASX Settlement ASX Setftement Pty Ltd (ABN 49 008 504 532).
Business Day a day on which banks are open for business in Melbourne, other
than a Saturday, Sunday or public holiday in Melbouma.
Business Hour 9.00am to 5.00pm on any Business Day.
Controller the party specified in Item 3 of Schedule 1.
Controller Interest in respect of a Controller, the securities, economic interasis or other
interests in the Holder or the Restricted Shares in which the
Controller has a direct or indirect interest and each intermediate
entity through which that interest ocours, as set out in ltem 3 of
Schedule 1.
80507231 20
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Term

Fehler! Verwenden Sie die Ragisterkarte ‘Start’, um
Heading 1 demn Text zuzuweisen, der hier angezeigt
werden soll. Fehler! Verwenden Sie die Registerkarte
'Start’, um Heading 1 dern Text zuzuweisen, der hier
angezeigt werden soll,

Meaning

Corporations Act

Corporations Act 2001 (Cth).

Deallng

in respect of any Restricted Share or Controller Interest, means to
direcily or indirectly:

1 sell, assign, transfer or otherwise Dispose of, or agree or offer to
sall, assign, trensfer ar olherwise Dispose of, that Restricled
Share or Contreller Interest or any legal, beneficial or economic
interest in that Restricted Share or Controller Interest;

2 create, or agree or offer to create, any Security Interest in that
Restricted Share or Controller Interest or any legal, beneficial or
economic interest in that Restricted Share or Controller Interest;

3 enterinto any option which, if exercised, enables or requires the
relevant security holder to sell, assign, transfer or otherwise
Dispase of that Restricted Share or Controller Interest; or

4 do, or omit to do, any act if the act or omission would have the
effect of transferring effeclive ownership or control of that
Restricted Share or Controller interest or any legal, beneficial or
economic interest in that Restricted Share or Controller Interest.

Deal and Dealt each have a corresponding rmeaning.

Dispase

has the meaning given to that term in the Listing Rules.

Escrow Period

the period set out in item 2 of Schedule 1.

Governmental Agency

any govemment (in any jurisdiction, whether federal, state, temitorial
or local}, or representative of a govemment {including any minister,
department, office, commission, delegate, instrumentality, agency,
board, authority or organisation of any government or in which any
govemment is Interested) or any governmental, semi-governmentai,
administrative, fiscal, reguiatory, self-regulatory or judicial body,
department, commission, authonity, tibunal, agency, competition
authority or entity in Australia. It includes without dmitation, ASIC,
any non-govemnment regulatory authority including the ASX and any
other stock exchange.

Holder

the party specified in ltern 1 of Schedule 1.

Holding Lock

has the meaning in Section 2 of the Settlement Operating Rules.

Issuer Sponsored
Subregister

the part of the Company's register for shares that is administered by
the Company (and not ASX Settlement) and records uncertificated
holdings of Shares.

80507231
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Term

Fehler! Verwenden Sie die Registerkarte ‘Start’, um
Heading 1 dern Text zuzuweisen, der hier angezeigt
werden soll. Fehler! Verwenden Sie die Registerkarte
'‘Start’, um Heading 1 dem Text zuzuweisen, der hier
angezeigt werden soll.

Meaning

Listing Rules

the listing rules of the ASX (or such other financial market on which
the Company is listed) and any other nules of the ASX {or such other
financial market on which the Company is listed) that are applicable
while the Company is admitted ta the official list of the ASX (or such
ather financial market on which the Company is lisled), each as
amended or replaced fram time to time, except to the exlent of any
express written waiver by the ASX (or such other financial market on
which the Company is fisted).

the offer of Shares pursuznt to the Prospectus.

Prospectus

the prospectus to be issued by the Company and Carbon Revolution
SaleCo Limited (ACN 636 286 078) and dated on or about 1
Navember 2019 and lodged with ASIC on that date.

Restricted Securities

has the meaning given in the Lisling Rules.

Restricted Shares

1 all of the Shares in the Company held by the Holder immediately
foliowing cornpletion of Allotment excluding those Shares (if any)
that are classified by ASX as Restricted Securities; and

2 any securities in the Company attaching to or arising out of those
Shares.

Security Interest

an interest or power:

1 meserved in or over an interest in any securities including, but not
limited to, any retention of title;

2 created or otherwise arising in or over any interest in any
securities under a bill of sate, morigage, charge, lien, pledge,
trust or power, and

3 any agreement to grant or create any interest or power referred
to in paragraphs 1 or 2 of this definition.

Settlement Operating means the operating nules of ASX Seftlement.

Rules

Share a fully paid ordinary share in the Company.

Trading Day a 'trading day' as defined in the Listing Rules.

Voluntary Escrow a voluntary escrow deed entered into in conneclion with the initial
8050723
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Fehler! Verwenden Sie die Registerkarte "Start', um
HERBERT Heading 1 dem Text zuzuweisen, der hier angezeigt
SMITH werden soll.  Fehler! Verwenden Sie die Registerkarte
FREEHILLS 'Start’, um Heading 1 dem Text zruzuweisen, der hier
angezeigt werden soll.
Term Meaning
Deed public offering of Shares in the Company.
Interpretation

In this deed inciuding the recitals unless the contrary intention appears:

(a)
(b)

(c)

(d)

{f)

the singular includes the plural and vice versa;

a reference to a party includes its successors, personal representatives and
transferees;

words and expressions defined in the Listing Rules, and not in this deed, have
the meanings given to them in the Listing Ruies;

every warranty or agreement (express or implied) in which more than one
person is joined, binds them individually and any combination of them as a
group,

references to "applicable law" include all laws and regulations of jurisdictions
applicable to the Company, or its related bodies corporate, as the case may be
{including the Corporations Act and any other laws and regulations of a
jurisdiction outside Australia), and rules, policies, official directives, orders or
requirements of any Governmental Agency, including the Listing Rules,
Settlement Operating Rules and the applicable listing requirements of the ASX,
except to the extent compliance is modified, waived or exempted in favour of a
person in the relevant circumstances; and

the schedules form part of this deed.

Compliance with Listing Rules

For so long as the Company is listed on the official list of the ASX:

(a)
(b)
(c)
(d)
(e)
(f)

notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done, that act must not be done;

nothing contained in this deed prevents an act being done that the Listing Rules
require to be done;

if the Listing Rules require an act to be done or not to be done, autharity is
given for that act to be done or not to be done (as the case may be);

if the Listing Ruiles regquire this deed to contain a provision and it does not
contain such a provision, this deed is deemed to contain that provision;

if the Listing Rules require this deed not to contain a provision and it contains
such a provisijon, this deed is deemed not to contain that provision; and

if any pravision of this deed is or becomes inconsistent with the Listing Rules,
this deed is deemed not to contain that provision to the extent of the
inconsistency.

23
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Escrow

2.2

2.3

24

80507231

Holder restrictions during Escrow Period

Subject to clause 2.4, the Holder must not Deal in the Restricted Shares during the
Escrow Period.

Controller restrictions during Escrow Period

Subject to clause 2.4, the Controller must not Deal in the Controller Interests during the
Escrow Period.

Escrow restrictions

The parties acknowledge and agree that:

(a)

(b}

()

as soon as practicable following Allotment, the Restricted Shares will be
registered and heid for the Holder on the Issuer Sponsored Subregister;

the Company will apply a Holding Lock to the Restricted Shares as soon as
practicable after registration of the Restricted Shares on the [ssuer Sponsared
Subregister and the Holder hereby agrees to the application of the Holding
Lock; and

the Company will do all things necessary to ensure that the Holding Lock is
released:

{1} to the extent necessary to permit Dealings in Restricted Shares
permitted by this deed; and

(2) in full at the conclusion of the Escrow Period,

including notifying ASX that the Restricted Shares will be released from the
Holding Lock, in accordance with the timing requirements set out in Listing Rule
3.10A.

Exceptions

(a)

During the Escrow Period, the Helder or a Ceontroller may Deal in any of its
Restricted Shares or Controller Interests (as relevant) if the Dealing arises
solely as a result of:

(N a requirement of applicable law (including an order of a court of
competent jurisdiction);

(2) subject to clause 2.4{b), the acceptance of a bana fide third party
takeover bid made under chapter 6 of the Corporaticns Act in respect
of the Shares, provided that the helders of at least half of the Shares
{excluding any Restricted Securities and Shares subject to any
Voluntary Escrow Deed), and to which the offers under the bid retate,
have accepted the bid; or

{3) subject to clause 2.4(b), the transfer or cancellation of the Shares in
the Company as part of a scheme of arrangement under Part 5.1 of
the Corporations Act.

if for any reason any or all Restricted Shares are not transferred or cancelled in
accordance with a takeover bid as described in section 2.4{a)(2) or scheme of
arrangement as described in 2.4{a)}{3}, then the Holder agrees that the

24
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restrictions applying to the Restricted Shares under this deed 2.3 will continue
to apply and without limiting the foregoing, the Holding Lock will be reapplied to
ail Restricted Shares not so transferred or cancelled.

During the Escrow Period, the Holder may Deal in any of its Restricted Shares
to the extent the Dealing is in connection with an:

(1) equal access share buyback; or

(2) equal capital return; or

(3} equal capital reduction,

in each case, made in accordance with the Corporations Act.

During the Escrow Period, the Holder and the Controller may grant a Security
Interest over any (or all) of the Restricted Shares or Controller Interests (as
applicable) to a bona fide third party financial institution {(Financial Institution) as
security for a loan, hedge or other financial accommaodation provided that:

(1) the Security Interest does not in any way constitute a direct or indirect
disposal of {(or Dealing in, other than for part 2 of the definition of
"Dealing”) the economic interests, or a decrease of an economic
interest, that the Holder or Controller (as applicable) has in any
Restricted Shares or Controlier Interests {(as applicable);

(2) no Restricted Shares or Controller Interests (as applicable) are to be
transferred or delivered to the Financial Institution or any other person
in connection with the Security Interest; and

(3) the Financial Institution agrees that the Restricted Shares or
Controller Interests (as applicable) are to remain in escrow and be
subject to the terms of this deed as if the Financial Institution were a
party to this deed.

During the Escrow Period, the Holder and the Controller may dispose of any or
all Restricted Shares or Controller Interests (as applicable) to an Affiliate of the
Holder or Controller {as applicable) provided that such Affiliate transferee
agrees to be bound by the terms and conditions of this deed by entering into
such further agreements as the Company may reasonably require.

If the Holder or Controller becomes aware:

(a)

(b)

that a Dealing in any Restricted Shares or Controller Interests has occurred, or
is likely to occur, during the Escrow Period; or

of any matter which is likely to give rise to a Dealing in any Restricted Shares or
Controller Imterests during the Escrow Period,

it must notify the Company as soon as practicable after becoming aware of the actual or
potential Dealing or the matters giving rise to the actual or potential Dealing, providing full

details.

Termination

80507231

This deed terminates automatically if:

(a)

the Company withdraws the Offer; or

25
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(b) the Company is not admitted to the official list of the ASX by 31 December

2019.
Warranties and acknowledgment

4.1

4.2

80507231

Giving of warranties

The Holder and the Controller each give the warranties and representations in favour of
the Company as at:

{a) the date of this deed; and
{b) at all times until expiry of the Escrow Period.
Warranties

Each of the Holder and Controller represents, warrants and undertakes that:

(a) it has full power and authority, without the consent of any other person, to enter
into and perform its obligations under this deed (including, if the Holder or
Controller have entered into this deed as a trustee (Trustee), under the trust
deed for the relevant trust (Trust));

(b} it has taken ail necessary action to authorise the execution, delivery and
performance of this deed in accordance with its terms;

(c) this deed constitutes legal, valid and binding obligations and, subject to any
necessary stamping and registration, is enforceable in accordance with its
terms;

{d) the execution, delivery and performance by it of this deed does not and will not
violate, breach or result in a contravention of:

(1) any applicable law, regulation or authorisation;

(2} its constitution or other constituent documents (or, if the Holder or
Controller is a Trustee, the trust deed for the Trust); or

)] any agreement, undertaking, Security Interest or document that is
binding on it;

(e) prior to the Escrow Period, it has not done, or omitted to do, any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period;

(f) with the exception of a Security Interest that is granied in accordance with
clause 2.4{d), the Restricted Shares are free from all Security Interests and
other third party interests or rights and will remain so during the Escrow Period;

{q9) there is no person who has, or will have at or immediately following completion
of the Offer, any economic or beneficial interest in the equity or Restricted
Shares of the Holder other than the Controller;

(h) immediatety foltowing completion of the Offer, the Holder will hoid the Restricted
Shares and the Controller will hold the Contraller Interests;

(i) other than any Restricted Securities held by it, the Restricted Shares are all the
securities, economic interests or other interests that the Holder has directly or
indirectly in the Company;

26
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(k)

interests in the Holder or the Restricted Shares in which the Controller has an
interest;

if the Holder or Controller is a Trustee, the Trustee is the trustee of the Trust
and, fo the best of iis knowledge and belief, there is no proposal to remove it as
trustee of the Trust;

if the Holder or Controller is a Trustee:

(1)  the Holder or Controller has the right to be fully indemnified out of the
assets of the Trust in respect of any liability arising under, or in
connection with, this deed and the right has not been modified, released
or diminished in any way. The assets of the Trust are sufficient to satisfy
that right in full and the Holder or Controller has not released or
disposed of its equitabie lien over that trust; and

(2) the Trust has not been terminated and there is no effective proposal or
requirement to wind up, deregister, terminate, reconstitute or resettle the
Trust.

Acknowledgment

The Holder and the Controlier each acknowledge that a breach of any of the
representations and warranties set out in this clause 2 is a breach of this deed.

Survival of representations and warranties

The representations and warranties in this clause 4 survive termination of this deed.

Consequences of breaching this deed

80507231

(a)

(b)

{c)

if the Holder or Controller breaches this deed (a Defaulting Party), each of the
following applies:

(4} the Company may take the steps necessary to enforce the deed, or to
rectify the breach, as soon as practicable after becoming aware of the
breach; and

(2) the Company may, in addition to its other rights and remedies, refuse

to acknowledge, deal with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulting Party's Restricted
Shares (this is in addition to other rights and remedies of the
Company).

If the Holder or Controller breach this deed, the Holder and Controller each
acknowledge and agree that such a breach could cause substantial commercial
and financial detriment to the Company and other third parties.

The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 or clause 2.2 and each of the Holder and Controller agrees that the
Company is entitled to seek and obtain an injunction or specific performance to
enforce the Holder or Controller's obligation under clause 2.1 or ciause 2.2
without proof of actual damage and without prejudice to any of its other rights or
remedies.

27



‘\\‘Wf/’f Fehler! Verwenden Sie die Registerkarte 'Start’, um
B /2.. HERBERT Heading 1 dem Text zuzuweisen, der hier angezeigt
= == SMIH werden soll. Fehler! Verwenden Sie die Registerkarta
3&/ \\\"\‘ FREEHILLS "Start’, um Heading 1 dem Text zuzuweisen, der hier

“ fﬁl&\ v an .

gezeigt werden soll.
6 Amendment
This deed may not be amended without the prior written consent of the parties.
7 General
71 Governing law and jurisdiction

7.2

7.3

7.4

40507231

(a) This deed is governed by the laws of Victoria, Australia.

(b) Each of the parties irrevocably submits to the non-exclusive jurisdiction of the
courts of Victoria, Australia.

(c) Each of the parties irrevocably waives any objection to the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum.

(d} Each of the parties irrevocably waives any immunity in respect of its obligations

under this deed which that party may acquire from the jurisdiction of any court
or any legal process for any reason including, btit not limited to, the service of
notice, aftachment prior to judgment, attachment in aid of execution or
execution.

Counterparts
This deed may be executed in any number of counterparts.
Further assurances

Each party must do all things and execute all further documents required to give full effect
to this deed.

Notices

A Natice is regarded as given by a party to another party, at the time of:

{a) delivery of that Notice to the address of the other party;

{b) transmission of that Notice by facsimile to the facsimile number, which is
specified in the address of that other party; or

{c) by :ending an email to the email address specified in the address of that other
party,

unless in the case of a transmission sent by facsimile or email:

{d) the machine from which that Notice is transmitted indicates a malfunction in that
transmission;

(e) that other party gives Notice within the next Biusiness Day, to the first-
mentioned party of an incomplete transmission to that other party of the Notice
to the first-mentioned party; or

{f that Notice is delivered or transmitted other than during Business Hours, in
which case, that Notice is regarded as given by that party at the beginning of
the next Business Hour.

age B
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Time of Essence

Time is of the essence to this deed.
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Schedule 1

Item 1

1 Holder

2 Holder address

Ronal AG
of Lerchenbiinl 3, 4624 Harkingen, Switzerland

Item 2 Escrow Period from the date of this deed until 1 December 2020.
Iltem 3 Controller Not applicable
Controller Interests Not applicable
B0507231 30
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Signing page

Executed as a deed

Company

Signed sealed and delivered by
Carbon Revolution Limited

by f
.'P -
sign M/\ / sign | k
hera » herg »
Compalfly Secretary/Direetor— jirector U

. o . -
print { !4"1‘ ( Vo A print —
name J 0 "Jé &K name S AMES [ole - O‘L / a )
Holder
Signed sealed and delivered by .
RonallAG / ey / in the presence of
| v
sign here » }UL A~ — sign here »
TN =8
. Yvo Skshnarrenbe ger  Thomas Miller ) Mark Hippenmeyer
print name print name
Controller
Signed sealed and delivered by
in the presence of
sign here » sign herg »
Wilness
print name print name
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Voluntary escrow deed —
Deakin University

The party specified in Item 1 of Schedute 1 (Holder)

The party specified in ltem 3 of Schedule 1
(Controller)

Carbon Revolution Limited ACN 128 274 653
(Company)

101 Callins Street Melbourne Vic 3000 Australia T+6138288 1234 F +61 3 8288 1567
GPO Box 128A Melbourne Vie 3001 Austealia 32 herbersmithfreehils.cam DX 240 Melbourne
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Voluntary escrow deed

Date » %) O cidobes 2019

Between the parties

Company Carbon Revolution Limited

ACN 128 274 653 of Building NR Geelong Technology Precinct, 75
Pigdons Road, Waurn Ponds Victaria 3216

Controller The party identified in item 3 of Schedule 1

Holder The parly identified in ltem 1 of Schedule 1

80507231

This deed witnesses as follows:
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Definitions and interpretation

1.1 Definitions

The meanings of the terms used in this deed are set out below.

Term Meaning

Affiliate any cther person which directly or indirectly through one or more
intermediaries controls, or is controlled by, or is under comman
conirol with, the Holder or the Controller, as applicabte (for the
purpeses of this definition, control of a person means the
pessession, directly or indirectly, of the power to direct or cause the
direction of the management or policies of such person, whether
through the ownership of veting securities, by agreement or
otherwise, and controlled has a corresponding meaning), and
Affiliated has the corresponding meaning.

Allotment the issue and transfer of Shares pursuant to the Prospectus.
ASIC the Australian Securities and Investments Commission.
ASX ASX Limited (ACN Q08 624 691) or the market it operates, as the

context requires,

ASX Sattlement ASX Settlement Pty Lid (ABN 49 008 504 532).

Business Day a day on which banks are open for business in Melbourne, other
than a Saturday, Sunday or public holiday in Melbourna.

Business Hour 8.00am to 5.00pm on any Business Day.
Controller the party specified in Item 3 of Schedule 1.
Controller Interest in respact of a Controller, the securities, economic interests or other

interests in the Haolder or the Restricted Shares in which the
Controller has a direct or indirect interest and each intermediate
entity through which that interest ocours, as setoutin ltem 3 of
Schedule 1.

35
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Term

1 Definitions and interpretation

Meaning

Corporations Act

Corporations Act 2001 {Cth).

Dealing

in respect of any Restricted Share or Controller Interest, means to
direcily or indirecily:

t sell, assign, iransfer or otherwise Dispose of, or agree or offer to
sell, assign, transfer or atherwise Dispose of, that Restricted
Share or Controfler Interest or any legal, beneficial or economic
interest in that Restricted Share or Controller intarest;

2 creale, or agree or offer to create, any Security Interest in that
Restricted Share or Controller Interest or any legal, beneficial or
economic interest in that Restricted Share or Controller Interest;

3 enter into any option which, if exercised, enables or requires the
relevant security holder to sell, assign, transfer or otherwise
Dispose of that Restricted Share or Coniroller Interest; or

4 do, or omit to do, any act if the act or ormission would have the
effect of transferring effective ownership or control of that
Restricted Share or Controller interest or any legal, beneficial or
economic interest in that Restricted Share or Controller Interest.

Deal and Dealt each have a corresponding meaning.

Dispose

has the meaning given to ihat term in the Listing Rules,

Escrow Period

the period set out in item 2 of Schedule 1.

Governmental Agency

any government (in any jurisdiction, whether federal, state, terntorial
or lacal), or representative of a government (including any minister,
department, office, commission, delegate, instrumentality, agency,
board, authority or organisation of any government or in which any
government is interested) or any governmental, semi-governmental,
administrative, fiscal, regulatory, self-regulatory or judicial body,
depariment, commission, authority, tribunal, agency, competition
authority or entity in Australia. It includes without limitation, ASIC,
any non-government reguiatory authority including the ASX and any
other stock exchange.

Holder the party specified in ltem 1 of Schedule 1.
Holding Lock has the meaning in Section 2 of the Settlement Operating Rules.
Issuer Sponsored the part of the Company's register for shares that is administered by

Subregister

the Company {and not ASX Settlement) and records uncertificated
holdings of Shares.

BOGOT231
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Term

1 Deflinitions and interpretation

fMleaning

Listing Rules

the listing rules of the ASX {or such other financial market on which
the Company is listed) and any other rules of the ASX (or such other
financial market oni which the Company is listed} that are applicable
while the Company is admitted to the official list of the ASX {or such
other financial market on which the Company is listed), each as
amended or replaced from time to time, except to the extent of any
express written waiver by the ASX {or such other financial market on
which the Company is listed),

Offer

the offer of Shares pursuant to the Prospectus,

Prospectus

the prospectus to be issued by the Company and Carbon Revolution
SaleCo Limited (ACN 636 286 078) and dated on or about 1
November 2018 and lodged with ASIC on that date.

Restricted Securities

has the meaning given in the Listing Rules.

Restricted Shares

1 all of the Shares in the Company heid by the Holder immediately
following completion of Allotment excluding those Shares {if any)
that are classified by ASX as Restricted Securities; and

2 any securities in the Company attaching to or arising out of those
Shares.

Security Interest

an interest or power;

1 reserved in or over an interest in any securities including, but not
fimited to, any retention of title;

2 created or otherwise arising in or over any interest in any
secutities under a bill of sale, merlgage, charge, lien, pledge,
trust or power, and

3 any agreement to grant or create any interest or power referred
to in paragraphs 1 or 2 of this definition.

Settlement Operating means the operating rules of ASX Seltlement.
Rules

Share a fully paid ordinary share in the Company.
Trading Day a 'trading day' as defined in the Listing Rules.

Voluntary Escrow

a voluntary escrow deed entered info in connection with the initial

80507231
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Term

1 Definitions and interpretation

Meaning

Deed

public offering of Shares in the Company.

1.2 Interpretation

In this deed including the recitals uniess the contrary intention appears:

(a)
(b)

(c)

(d)

(e)

(f)

the singular inciudes the plural and vice versa;

a reference to & parly includes its successors, personal representatives and
transferees;

words and expressions defined in the Listing Rules, and not in this deed, have
the meanings given to them in the Listing Rules;

every warranty or agreement (express or implied) in which more than one
person is joined, binds them individually and any combination of them as a

group;

references to “applicable law" include all laws and regulations of jurisdictions
applicable to the Company, or its related bodies corporate, as the case may be
{inciuding the Corperations Act and any other laws and regulations of a
jurisdiction outside Australia}, and rules, policies, official directives, orders or
requirements of any Governmental Agengy, including the Listing Rules,
Settlement Operating Rules and the applicable listing requirements of the ASX,
except to the extent compliance is modified, waived or exempted in favour of a
person in the relevant circumstances; and

the schedules form part of this deed.

1.3 Compliance with Listing Rules

For so long as the Company is listed on the official list of the ASX:

(a)

(b)

{c)

(d)

(e)

BRS07231

notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done, that act must not be done;

nothing contained in this deed prevents an act being done that the Listing Rules
require to be dane;

if the Listing Rules require an act to be done or not {o be done, authority is
given for that act to be done or not to be done (as the case may be);

if the Listing Rules require this deed to contain a provision and it does not
contain such a provision, this deed is deemed to contain that prevision;

if the Listing Rules require this deed not to contain a provision and it contains
such a provision, this deed is desmed not to contain that provision; and

if any provision of this deed is or becomes incansistent with the Listing Rules,
this deed is deemed not to contain that provision to the extent of the
inconsistency.
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2.1 Holder restrictions during Escrow Period
Subject to clause 2.4, the Holder must not Deal in the Restricted Shares during the
Escrow Period.
2.2 Controller restrictions during Escrow Period
Subject to clause 2.4, the Controlier must not Deal in the Controller Interests during the
Escrow Period.
2.3 Escrow restrictions
The parties acknowledge and agree that:
(a) as socn as practicable following Allotment, the Restricted Shares will be
registered and held for the Holder on the Issuer Sponsored Subregister;
(D) the Company will apply a Holding Lock to the Restricted Shares as soan as
practicable after registration of the Restricted Shares on the Issuer Spansored
Subregister and the Holder hereby agrees to the application of the Holding
Lock; and
{c) the Company will do all things necessary to ensure that the Holding Lock is
released:
(1) to the extent necessary to permit Dealings in Restricted Shares
permiited by this deed; and
(2) in full at the conclusion of the Escrow Pericd,
including notifying ASX that the Restricted Shares will be released from the
Hotding Lock, in accordance with the timing requirements set out in Listing Rule
3.10A,
24 Exceptions
{a) During the Escrow Periad, the Holder or a Controller may Deat in any of its

Restricted Shares or Controller Interests {as relevant) if the Dealing arises
solely as a result of:

(1) a requirement of applicable faw (including an order of a court of
competent jurisdiction};

(2) subject to clause 2.4(k), the acceptance of a bona fide third party
takeover bid made under chapter 6 of the Corporations Act in respect
of the Shares, provided that the holders of at least half of the Shares
(excluding any Restricted Securities and Shares subject to any
Voluntary Escrow Deed), and to which the offers under the bid relate,
have accepted the bid; or

(3) subject to clause 2.4(k), the transfer or cancellation of the Shares in
the Company as part of a2 scheme of arrangement under Part 5.1 of
the Corporations Act.

(b) If for any reasan any or all Restricted Shares are not transferred or cancelled in

accordance with a takeover bid as described in section 2.4{a)(2) or scheme of
arrangement as described in 2.4{a)(3), then the Holder agrees that the

80507231 39
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{d)

(e)

Notice

restrictions applying to the Restricted Shares under this deed 2.3 will continue
to apply and without limiting the foregoing, the Holding Lock will be reapplied to
all Restricted Shares not so transferred or cancelled.

During the Escrow Period, the Holder may Deal in any of its Restricted Shares
to the extent the Bealing is in connection with an:

{1) equal access share buyback; or
{2) equal capital return; or
(3 equal capital reduction,

in each case, made in accordance with the Corporations Act.

During the Escrow Period, the Holdet and the Controller may grant a Security
interest over any (or all} of the Restricted Shares or Controller Interests (as
applicable) to a bona fide third party financial institution (Financial Institution) as
security for a loan, hedge or cther financial accommodation provided that:

{1) the Security Interest dees not in any way constitute a direct or indirect
disposal of (or Dealing in, other than for part 2 of the definiticn of
“Dealing”) the economic interests, or a decrease of an economic
interest, that the Holder or Controller (as applicable) has in any
Restricted Shares or Controller Interests {as applicable);

(2) na Restricted Shares or Controller interests {as applicable) are to be
transferred or delivered to the Financial Insiitution or any other person
in connection with the Security Interest; and

{3) the Financial Institution agrees that the Restricted Shares or
Controller Interests {as applicable) are to remain in escrow and be
subject to the terms of this deed as if the Financia! Institution were a
party to this deed.

During the Escrow Period, the Holder and the Controller may dispose of any or
all Restricted Shares or Controller Interests {as applicable) to an Affiliate of the
Holder or Controller (as applicable) provided that such Affiliate transferee
agrees to be bound by the terms and conditions of this deed by entering into
such further agreements as the Company may reasonably require.

If the Holder or Controller becomes aware:

(a)

(b}

that a Dealing in any Restricted Shares or Controller Interests has occurred, or
is likely to occur, during the Escrow Period; or

of any matter which is likely to give rise to a Dealing in any Restricted Shares or
Controlier interests during the Escrow Period,

it must notify the Company as soon as practicable after becoming aware of the actual or
potential Dealing or the matters giving rise to the actual or potential Dealing, providing full

details.

Termination

BOS07231

This deed terminates automatically if:

()

the Company withdraws the Offer; or

40
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{(b) the Company is not admitted to the official fist of the ASX by 31 December
2019.

4 Warranties and acknowledgment
4.1 Giving of warranties

The Holder and the Controller each give the warranties and representations in favour of

the Company as at:

{a) the date of this deed; and

(b) at all times until expiry of the Escrow Period.

4.2 Warranties

Each of the Holder and Controller represents, warrants and undertakes that:

(r) it has full power and authority, without the consent of any other person, to enter
into and perform its abligations under this deed (including, if the Holder or
Coniroller have entered into this deed as a trustee (Trustee), under the trust
deed for the relevant trust (Trust));

(b} it has taken all necessary action to authorise the execution, delivery and
performance of this deed in accordance with its terms;

(c) thiz deed constitutes legal, valid and binding obligations and, subject to any
necessary stamping and registration, is enforceable in accordance with its
terms;

(d) the execution, delivery and perfermance by it of this deed dees not and will not
violate, breach or resull in a contravention of:

(1} any applicable law, regulation or authorisation;

(2) its constitution or other constituent documents {or, if the Holder or
Controller is a Trustee, the trust deed for the Trust); or

(3) any agreement, undertaking, Security interest or document that is
binding on it;

{e) prior to the Escrow Period, it has not done, or omitted to do, any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period;

{f) with the exception of a Security Interest that is granted in accordance with
clause 2.4(d), the Restricted Shares are free from all Security Interests and
other third party interests or rights and will remain so during the Escrow Period;

(9) there is no person who has, ar will have at or immediately foliowing campletion
of the Offer, any economic or beneficial interest in the equity or Restricted
Shares of the Holder other than the Controller;

(h) immediately following completion of the Offer, the Holder will hald the Restricted
Shares and the Controller will ho!d the Controller Interests;

(i) other than any Restricted Securities held by it, the Restricted Shares are all the
securities, economic interests or other interests that the Holder has directly or
indirectly in the Company;

80507231 41
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) the Contralier Interests are all the securities, economic interests or other
interests in the Holder or the Restricted Shares in which the Controlier has an
interest;

{Kk} if the Holder or Controller is a Trustee, the Trustee is the trustee of the Trust
and, to the hest of its knowledge and belief, there is no proposal to remove it as
trustee of the Trust;

) if the Holder or Controller is a Trustea:

(1) the Holder ar Cantreller has the right to be fully indemnified out of the
assets of the Trust in respect of any liability arising under, or in
connection with, this deed and the right has not been modified, released
or diminished in any way. The assets of the Trust are sufficient to satisfy
that right in fuli and the Holder or Conircller has not released or
dispesed of its equitable lien over that trust; and

(2) the Trust has not been terminated and there is no effective proposal or
requirement to wind up, deregister, terminate, reconstitute or resettle the
Trust.

Acknowledgment

The Holder and the Controller each acknowledge that a breach of any of the
representatiocns and warranties set out in this clause 4 is a breach of this deed.

Survival of representations and warranties

The representations and warranties in this clause 4 survive termination of this deed.

Consequences of breaching this deed

BO507231

(a)

(b}

(c)

If the Holder or Cantroller breaches this deed (a Defaulting Party}, each of the
following applies:

(1 the Company may take the steps necessary to enfarce the deed, ar ta
rectify the breach, as soon as practicable after becoming aware of the
breach; and

(2) the Campany may, in addition to its other rights and remedies, refuse

to acknowledge, deat with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulting Parly's Restricted
Shares {this is in addition to other rights and remedies of the
Company).

If the Holder or Contreller breach this deed, the Holder and Contreller each
acknowledge and agree that such a breach could cause substantial commercial
and financial detriment to the Company and other third parties.

The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 or clause 2.2 and each of the Holder and Controller agrees that the
Company is entitled to seek and obtain an injunction or specific performance to
enforce the Holder or Controller's obligation under ¢clause 2.1 or clause 2.2
without proof of actual damage and without prejudice to any of its other rights or
remedies.
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Amendment

This deed may not be amended without the prior written consent of the parties.

7 General
7.1 Governing law and jurisdiction

{a) This deed is governed by the laws of Victaria, Australia.

(b} Each of the parties irrevocably submits io the non-exclusive jurisdiction of the
courts of Victoria, Australia.

{c) Each of the parties irrevocably waives any objection to the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum.

{d} Each of the parties irrevacably waives any immunity in respect of its obligations
under this deed which that party may acquire from the jurisdiction of any court
or any legal process for any reason including, but nat limited to, the service of
natice, attachment prior to judgment. attachment in aid of execution or
execution.

7.2 Counterparts
This deed may be executed in any number of counterparts.

7.3 Further assurances
Each party must do all things and exscute all further documents required to give full effect
to this deed.

7.4 Notices

A Notice is regarded as given by a party to another party, at the time of:

(a) delivery of that Notice to the address of the other party;

(b} transmission of that Notice by facsimile to the facsimile number, which is
specified in the address of that other party; or

{c) by sending an email to the email address specified in the address of that other
party,

unless in the case of a transmission sent by facsimile or email;

(d) the machine from which that Notice is transmitted indicates a malfunction in that
fransmission:

{e) that other parily gives Notice within the next Business Day, to the first-
mentioned party of an incomplete transmission to that other party of the Natice
to the first-mentioned party; or

4] that Notice is delivered or transmitted other than during Business Hours, in
which case, that Notice is regarded as given by that party at the beginning of
the next Business Hour.

80507231 43
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7.5 Time of Essence

Time is of the essence ta this deed.
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Schedule 1

Details
Item 1 1 Holder Deakin University ABN 56 721 584 203
2 Holder address of 1 Gheringhap Street, Geelong VIC 3220
Item 2 Escrow Period from the date of this deed until 1 December 2020.
ltem 3 Controller Not applicable.
Controller Interests Not applicable.

45
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Signing page
Executed as a deed
Company

Signed sealed and delivered by

Carbon Revolution Limited
by

sign
herew

Compdny Secretary/Director B

it M/t el

name

sign L \
here »
D

print

name :j ] \ ED

Holder

Signed, sealed and delivered for and on
behaif of Deakin University by its duly
authorised officers in the presence of:

Signature of witness

SHUA LEY: RO orEY’

Name of witness (please print)

46
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Appendix 9A

Restriction agreement

Introduced 01/07/96 Origin: Appendix 11 Amended 01/07/98, 11/03/02, 24/10/05, 20/07/07

We, the persons in:

) Item 1 of the schedule (“entity”);
) Item 2 of the schedule (“holder”);
. [tem 3 of the schedule (“controller”),

agree as follows.

Introduction

A. The entity wants to be listed and has issued restricted securities. The holder will
hold the restricted securities as set out in this agreement on the basis that the entity
will take the steps necessary to be admitted to the *official list of ASX.

B. We have provided ASX with all the information necessary to properly form an
opinion about who is a *controller of the holder and who is required to execute this
agreement.

C. We enter this agreement for the purpose of complying with chapter 9 of the listing
rules.

Agreement

Escrow restrictions
1. During the escrow period, the holder will not do any of the following.

(a)  *Dispose of, or agree or offer to *dispose of, the restricted securities.

+ See chapter 19 for defined terms.

04/03/2013 Appendix 9A Page 1
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(b) Create, or agree or offer to create, any security interest in the restricted
securities.

(¢) Do, or omit to do, any act if the act or omission would have the effect of
transferring effective ownership or control of the restricted securities.

(d) Participate in a return of capital made by the entity.

Amended 24/10/05
2. During the escrow period, a controller will not do any of the following.
(a) *Dispose of, or agree or offer to *dispose of, the controller interests.

(b) Create, or agree or offer to create, any security interest in the controller
interests.

(¢) Do, or omit to do, any act if the act or omission would have the effect of
transferring effective ownership or control of the controller interests.

3. We will comply with chapter 9 of the listing rules. If any of us is not a listed
entity, we will comply as if we were a listed entity. Each of us will take any steps
we are able to take that are necessary to enable any of the others to comply.

4. (a) If the restricted securities are kept on the *certificated subregister, the
holder will deposit the certificates for the restricted securities with a
bank or *recognised trustee for the escrow period.

b) If the restricted securities are kept on the *issuer sponsored subregister,
the holder hereby agrees in writing to the application of a *holding lock
to the restricted securities.

Warranties
5. If only the holder and the entity are parties to this agreement, one of the following
applies.
(a) The holder is an individual.
(b) The holder has no *controller.
(©) The holder has the *controllers set out in item 3 with the interests

identified in item 6, and each *controller comes within an exception set
out in rule 9.1.4.

+ See chapter 19 for defined terms.
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9.

The holder gives this warranty.

If the holder, the entity and any *controller are parties to this agreement, the holder
has the *controllers set out in item 3 with the controller interests identified in item
6, and any *controller who is not a party to this agreement comes within an
exception set out in rule 9.1.4. The holder and each *controller give this warranty.

If item 7 of the schedule is completed, the full particulars of security interests
which have been created, or are agreed or offered to be created, in the restricted
securities are set out. A release of the security interests is attached. Apart from
this, before the escrow period begins, the holder has not done, or omitted to do,
any act which would breach clause 1 if done or omitted during the escrow period.
The holder gives this warranty.

If item 8 of the schedule is completed, the full particulars of security interests
which have been created, or are agreed or offered to be created, in the controller
interests are set out. A release of the security interests is attached. Apart from
this, before the escrow period begins, the *controller has not done, or omitted to
do, any act which would breach clause 2 if done or omitted during the escrow
period. Each *controller gives this warranty.

A breach of any of these warranties is a breach of this agreement.

Consequences of breaching this agreement

10.

11.

If it appears to the entity that the holder or a *controller may breach this
agreement, the entity must take the steps necessary to prevent the breach, or to
enforce the agreement.

If the holder or a *controller breach this agreement, each of the following applies.

(@) The entity must take the steps necessary to enforce the agreement, or to
rectify the breach.

(b)  The entity must refuse to acknowledge, deal with, accept or register any
sale, assignment, transfer or *conversion of any of the *restricted securities.
This is in addition to other rights and remedies of the entity.

(¢) The holder of the -restricted securities ceases to be entitled to any
dividends, distributions or voting rights while the breach continues.

Amendment

12.

This agreement will not be changed or waived without ASX’s written consent.

+ See chapter 19 for defined terms.

04/03/2013
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Jurisdiction

13. The laws of the State of the home branch of the entity apply to this agreement.
We submit to the jurisdiction of the courts of that State.

Definitions and interpretation

In this agreement:

ASX means ASX Limited.

controller interests means the *securities, substantial economic interest or other interests in
the restricted securities and each intermediate entity through which that interest occurs, full
particulars of which are set out in item 6 of the schedule.

escrow period means the period set out in item 4 of the schedule.

restricted securities means the *securities set out in item 5 of the schedule and any
*securities attaching to or arising out of those *securities that are restricted securities because
of the definition of restricted securities in the listing rules.

The singular includes the plural and vice versa.
A reference to a party includes its successors, personal representatives and transferees.

Words and expressions defined in the listing rules of ASX, and not in this agreement, have
the meanings given to them in the listing rules.

Every warranty or agreement (expressed or implied) in which more than one person joins,
binds them individually and any combination of them as a group.

+ See chapter 19 for defined terms.
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Schedule

1. Entity’s name and address:

Carbon Revolution Limited

ACN 128 274 653

Building NR, Geelong Technology Precinct, 75 Pigdons Road
Waurn Ponds VIC 3216

2. Holder’s name and address:

Feat First Pty Ltd as trustee for The Douglas Family Superannuation Fund
ACN 065 473 627

24 Wimba Avenue

Kew VIC 3101

3. Each *controllers’ name and address:

James Douglas
24 Wimba Avenue
Kew VIC 3101

4, Escrow period (the date from which the initial restricted securities are escrowed):

From 29 November 2019 until 29 November 2021
5. Particulars of restricted securities:
271,048 ordinary shares

6. Particulars of controller interests:

The controller has an interest in the restricted securities as the majority shareholder
of the holder and as a member of The Douglas Family Superannuation Fund.

7. Particulars of security interests over restricted securities:
None

8. Particulars of security interests over controller interests:
None

+ See chapter 19 for defined terms.
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Dated: 5| Ocanhar 20\9
EXECUTED as a deed
Entity

Signed sealed and delivered by
Carbon Revolution Limited
by

sign here »

Comparv Secretary/Birector

orint name /,,LM f’ﬁ fUé" Ck

sign here»

print name

e

[

Direlctor U

AMES DOULLAS

+ See chapter 19 for defined terms.
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Holder

Signed sealed and delivered by

Feat First Pty Ltd as trustee for

The Douglas Family

Superannuaticn Fund \
|
4

by
\j \ b
sign here » /}\\ sign here » \\f ) :
N AY
Compan ’S‘écreta_ry {rector DLertor
print name j\/\l \ E D&ble L £y print name F-j n’E) (/H e/
Controller

Slgned sealed and delivered by

D}}iﬂ/ in the presence of
/ Sign here »

L/ Mitnes‘y —
,-—Jpjh,,)ﬁs _D:)Ufjtprf? i print name Z,(U\J(: 2z N

+ See chapter 19 for delined terms.
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Appendix 9A

Restriction agreement

Introduced 01/07/96 Origin: Appendix 11 Amended 01/07/98, 11/03/02, 24/10/05, 20/07/07

We, the persons in:

. Item 1 of the schedule (“entity™);
. Item 2 of the schedule (“holder™);
o I[tem 3 of the schedule (*“controller”),

agree as follows.

Introduction

A. The entity wants to be listed and has issued restricted securities. The holder will
hold the restricted securities as set out in this agreement on the basis that the entity
will take the steps necessary to be admitted to the *official list of ASX.

B. We have provided ASX with all the information necessary to properly form an
opinion about who is a *controller of the holder and who is required to execute this
agreement.

C. We enter this agreement for the purpose of complying with chapter 9 of the listing
rules.

Agreement

Escrow restrictions
1. During the escrow period, the holder will not do any of the following.

(a)  *Dispose of, or agree or offer to *dispose of, the restricted securities.

+ See chapter 19 for defined terms.
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(b) Create, or agree or offer to create, any security interest in the restricted
securities.

(¢) Do, or omit to do, any act if the act or omission would have the effect of
transferring effective ownership or control of the restricted securities.

(d)  Participate in a return of capital made by the entity.
Amended 24/10/05

2. During the escrow period, a controller will not do any of the following.
(a)  *Dispose of, or agree or offer to *dispose of, the controller interests.

(b) Create, or agree or offer to create, any security interest in the controller
interests.

(¢) Do, or omit to do, any act if the act or omission would have the effect of
transferring effective ownership or control of the controller interests.

3. We will comply with chapter 9 of the listing rules. If any of us is not a listed
entity, we will comply as if we were a listed entity. Each of us will take any steps
we are able to take that are necessary to enable any of the others to comply.

4, (a) If the restricted securities are kept on the *certificated subregister, the
holder will deposit the certificates for the restricted securities with a
bank or *recognised trustee for the escrow period.

(b) If the restricted securities are kept on the *issuer sponsored subregister,
the holder hereby agrees in writing to the application of a *holding lock
to the restricted securities.

Warranties
5. If only the holder and the entity are parties to this agreement, one of the following
applies.
(a) The holder is an individual.
(b) The holder has ﬁo *controller.
(©) The holder has the *controllers set out in item 3 with the interests

identified in item 6, and each *controller comes within an exception set
out in rule 9.1.4.

+ See chapter 19 for defined terms.
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9.

The holder gives this warranty.

If the holder, the entity and any *controller are parties to this agreement, the holder
has the *controllers set out in item 3 with the controller interests identified in item
6, and any “controller who is not a party to this agreement comes within an
exception set out in rule 9.1.4. The holder and each *controller give this warranty.

If item 7 of the schedule is completed, the full particulars of security interests
which have been created, or are agreed or offered to be created, in the restricted
securities are set out. A release of the security interests is attached. Apart from
this, before the escrow period begins, the holder has not done, or omitted to do,
any act which would breach clause 1 if done or omitted during the escrow period.
The holder gives this warranty.

If item 8 of the schedule is completed, the full particulars of security interests
which have been created, or are agreed or offered to be created, in the controller
interests are set out. A release of the security interests is attached. Apart from
this, before the escrow period begins, the *controller has not done, or omitted to
do, any act which would breach clause 2 if done or omitted during the escrow
period. Each *controller gives this warranty.

A breach of any of these warranties is a breach of this agreement.

Consequences of breaching this agreement

10. If it appears to the entity that the holder or a *controller may breach this
agreement, the entity must take the steps necessary to prevent the breach, or to
enforce the agreement.
11. If the holder or a *controller breach this agreement, each of the following applies.
(a) The entity must take the steps necessary to enforce the agreement, or to
rectify the breach.

(b)  The entity must refuse to acknowledge, deal with, accept or register any
sale, assignment, transfer or *conversion of any of the *restricted securities.
This is in addition to other rights and remedies of the entity.

(¢) The holder of the *restricted securities ceases to be entitled to any
dividends, distributions or voting rights while the breach continues.

Amendment

12. This agreement will not be changed or waived without ASX’s written consent.

+ See chapter 19 for defined terms.
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Jurisdiction

13. The laws of the State of the home branch of the entity apply to this agreement.
We submit to the jurisdiction of the courts of that State.

Definitions and interpretation

In this agreement:

ASX means ASX Limited.

controller interests means the *securities, substantial economic interest or other interests in
the restricted securities and each intermediate entity through which that interest occurs, full
particulars of which are set out in item 6 of the schedule.

escrow period means the period set out in item 4 of the schedule.

restricted securities means the *securities set out in item 5 of the schedule and any
*securities attaching to or arising out of those *securities that are restricted securities because
of the definition of restricted securities in the listing rules.

The singular includes the plural and vice versa.
A reference to a party includes its successors, personal representatives and transferees.

Words and expressions defined in the listing rules of ASX, and not in this agreement, have
the meanings given to them in the listing rules.

Every warranty or agreement (expressed or implied) in which more than one person joins,
binds them individually and any combination of them as a group.

+ See chapter 19 for defined terms.
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Schedule

1. Entity’s name and address:

Carbon Revolution Limited

ACN 128 274 653

Building NR, Geelong Technology Precinct, 75 Pigdons Road
Waurn Ponds VIC 3216

2. Holder’s name and address:

Dorrigo Capital Pty Ltd as trustee for The Braque Trust
ACN 144 619 616

24 Wimba Avenue

Kew VIC 3101

3. Each *controllers’ name and address:

James Douglas
24 Wimba Avenue
Kew VIC 3101

4. Escrow period (the date from which the initial restricted securities are escrowed):

From 29 November 2019 until 29 November 2021
5. Particulars of restricted securities:

817,860 ordinary shares
6. Particulars of controller interests:

The controller has an interest in the restricted securities as the sole shareholder of
the holder and as a beneficiary under The Braque Trust.

7. Particulars of security interests over restricted securities:
None

8. Particulars of security interests over controller interests:
None

+ See chapter 19 for defined terms.
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paed: ~§\ OChobe, DoO\X
EXECUTED as a deed
Entity

Signed sealed and delivered by

Carbon Revolution Limited
by

sign here » sign here

Compgngy Secretary/Birector” Dyrector

print name (:“AT/ / 41 L’(/f:: print name J?\M@Q DC' L (G, Q_P\ S

+ See chapter 19 for defined terms.
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Holder

Signed sealed and delivered by

Dorrigo Capital Pty Ltd as
trustee for The Brague Trust

by

sign here »

'| /r\/\ sign here r l

Company fcrelvbfrec'for lre;:tl L}/
Jam Ooug A ¢

print name l\ L \{ DO Lieda S print name

Controller

Signed sealed @nd delivered by

James DOUgIaS in the presence of

sign here » %

=ign here »

print neme T[’P\ﬂ\‘t) O o & \_r:\ ¢ print name L l [\J '"\ ? ‘L—[ 'L/'r

+ See chapter 19 for defined terms.
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Voluntary escrow deed
Feat First Pty Ltd as
trustee for The Douglas
Family Superannuation
Fund

The party specified in ltem 1 of Schedule 1 (Holder}

The party specified in [tem 3 of Schedule 1
(Controller)

Carbon Revoiution Limited ACN 128 274 653
(Company)

101 Callins Street Melbourne Vie 2000 Australia T +6% 39288 1234 F +61 3 9288 1567
PO Box 1284 Melbourne Wic 3001 Australia herbentsmithfreehills.com DX 240 Malbourne
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Voluntary escrow deed

Date » &\ Ociaha s 2019

Between the parties

Carbon Revolution Limited

Company
ACN 128 274 653 of Building NR Geelong Technology Precinct, 75
Pigdons Road, Waurn Ponds Victoria 3216

Controller The party identified in ltem 3 of Schedule 1

Holder The party identified in Item 1 of Schedule 1

This deed witnesses as follows:

page 1
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1 Definitions and interpretation
1.1 Definitions

The meanings of the terms used in this deed are set out below.

Term Meaning

Affiliate any other perscon which directly or indirectly through one or more
intermediaries controls, or is controlled by, or is under commaon
control with, the Holder or the Controller, as applicable (for the
purposes of this definition, control of a person means the
possessian, directly or indirectly, of the power to direct or cause the
direction of the management or paolicies of such person, whether
through the ownership of voting securities, by agreement or
otherwise, and controiled has a corresponding meaning), and
Affiliated has the cerresponding meaning,

Allotment the issue and transfer of Shares pursuant to the Prospectus.

ASIC the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 631) or the market it cperates, as the
context requires.

ASX Settlement ASX Settlement Pty Ltd {(ABN 49 D08 504 532},

Business Day a day on which banks are open for business in Melhourne, other
than a Saturday, Sunday or public holiday in Melbourne.

Business Hour 9,00am to 5.00pm on any Business Day.

Controller the party specified in item 3 of Schedule 1.

Controller Interest in respect of a Controller, the securities, economic interests or other
interests in the Holder or the Restricted Shares in which the
Controller has a direct or indirect interest and each intermediate
entity through which that interest occurs, as set out in ltem 3 of
Schedule 1.

81815934
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1 Definitions and interpretation

Meaning

Corporations Act

Corporations Act 2001 (Cth}.

Dealing in respect of any Restricted Share or Controller Interest, means to
girectly or indirectly:
1 sell, assign, transfer or otherwise Dispose of, or agree or offer to
sell, assign, transfer or otherwise Dispose of, that Restricted
Share or Controller Interest or any legal, beneficial or economic
interest in that Restricted Share or Controlter Interest;
2 create, or agree or offer to create, any Security (nterest in that
Restricted Share or Controller Interest or any legal, beneficial or
economic interest in that Restricted Share or Centroller Interest,
3 enter into any option which, if exercised, enables or requires the
relevant security holder to sell, assign, transfer or otherwise
Dispose of that Restricted Share or Controller interest; or
4 do, or omit to do, any act if the act or omission woduld have the
affect of transferring effective ownership or control of that
Restricted Share or Controller Interest or any legal, beneficial or
sconomic interest in that Restncted Share or Controlier Interest.
Deal and Dealt each have a corresponding meaning.
Dispose has the meaning given to that term in the Listing Rules.

Escrow Period

the period set out in ltem 2 of Schedule 1.

Governmental Agency

any government {in any jurisdiction. whether federal, state, territorial
or local), or representative of a government (including any minister,
department, office, commission, delegate, instrumentality, agency,
board, authority or organisation of any government or in which any
government is interested) or any governmental, semi-governmental,
administrative. fiscal, regulatory, self-regulatory or judicial body,
department, commissicn, authority, tribunal, agency, competition
authority or entity in Australia. It includes without limitation, ASIC,
any non-government regulatory authority including the ASX and any
other stock exchange.

Holder

the party specified in [tem 1 of Schedule 1.

Holding Lock

has the meaning in Section 2 of the Setilement Operating Rules.

Issuer Sponsored
Subregister

the par of the Company's register for shares that is administered by
the Company (and not ASX Settlement) and records uncerificated
hotdings of Shares.

81815534
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Term Meaning
Listing Rules the listing rules of the ASX (or such other financial market on which
the Company is listed) and any other rules of the ASX (or such other
financial market on which the Company is listed) that are applicabie
while the Company is admitted to the official list of the ASX {or such
other financial market on which the Company is listed), each as
amended or replaced from time to time, except to the exient of any
express written waiver by the ASX {or such other financial market on
which the Company is listed).
Ctter the offer of Shares pursuant to the Prospectus.
Prospectus the prospectus to be issued by the Company and Carbon Revolution

SaleCo Limited {ACN 836 286 078) and dated on or about 1
November 2019 and lodged with ASIC on that date.

Restricted Securities

has the meaning given in the Listing Rules.

Restricted Shares

1 all of the Shares in the Company held by the Holder immediately
following completion of Allotment excluding those Shares (if any)
that are classified by ASX as Restricted Securities; and

2 any securities in the Company attaching to or arising out of those
Shares.

Security Interest

an interesi or power:

1 reserved in or over an interest in any securnties including, but not
limited to, any retention of title;

2 created or otherwise arising in or over any interest in any
securities under a bill of sale, morigage, charge, lien, pledge,
trust or power, and

3 any agreement to grant or create any interest or power referred
to in paragraphs 1 or 2 of this definition.

Seftlement Operating
Rules

means the operating rules of ASX Setflement.

Share

a fully paid ordinary share in the Company.

Trading Day

a 'trading day' as defined in the Listing Rules.

Voluntary Escrow

a voluntary escrow deed entered info in connection with the initial

818155834
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Term Meaning
Deed publlc offering of Shares in the Company.
1.2 Interpretation
In this deed including the recitals untess the contrary intention appears:
{a) the singular includes the plural and vice versa;
{b) a reference to a party includes its successors, personal representatives and
transferees,
{c) words and expressions defined in the Listing Rules, and not in this deed, have
the meanings given ta them in the Listing Rules;
(d) every warranty or agreement (express or implied) in which more than one
person is jeined, binds them individually and any cembination of them as a
group;
(&) references to "applicable law" include alt laws and regulations of jurisdictions

applicable to the Company, or its related bodies corporate, as the case may be
(including the Corporations Act and any other laws and regulations of a
jurisdiction outside Australia), and rules, policies, official directives, orders or
requirements of any Governmental Agency, including the Listing Rules,
Settlement Operating Rules and the applicable listing requirements of the ASX,
except to the extent compliance is modified, waived or exempted in favour of a
person in the relevant circumstances; and

(f the schedules form part of this deed.

1.3 Compliance with Listing Rules

For so long as the Company is listed on the official tist of the ASX:

{a) notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done, that act must not be done,

{b) nothing contained in this deed prevents an act being done that the Listing Rules
require to be done;

{c) if the Listing Rules require an act to be done or not to e done, authority is
given for that act to be done or not to be done (as the case may be);

(d) if the Listing Rules require this deed to contain a provision and it does not
contain such a provision, this deed is deemed to contain that provision;

(e) if the Listing Rules require this deed not to contain a provision and it contains
such a provision, this deed is deemed not to contain that provisicn; and

() if any provision of this deed is or becomas inconsistent with the Listing Rules,
this deed is deemed not to contain that provision to the extent of the
inconsistency.

51815934 page 4
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2 Escrow
21 Holder restrictions during Escrow Period
Subject to clause 2.4, the Holder must not Deal in the Restricted Shares during the
Escrow Period.
2.2 Controller restrictions during Escrow Period
Subject to clause 2.4, the Controlter must not Deal in the Controller Interests during the
Escrow Period.
2.3 Escrow restrictions

The parties acknowledge and agree that:

(a) as soon as practicable following Allotment, the Restricted Shares will be
registered and held for the Holder on the Issuer Sponsored Subregister;

(b) the Company will apply a Holding Lock to the Restricted Shares as soon as
practicable after registration of the Restricted Shares on the Issuer Sponsored
Subregister and the Holder hereby agrees to the application of the Holding
Lock: and

{c) the Company will do all things necessary to ensure that the Holding Lock is
released:

(1} to the extent necessary to permit Dealings in Restricted Shares
permitted by this deed; and

{2) in fuil at the conclusion of the Escrow Period,

including notifying ASX that the Restricted Shares will be released from the

Halding Lock, in accordance with the timing requirements set out in Listing Rule

3.10A.

24 Exceptions

(a) During the Escrow Period, the Helder or a Coniroller may Deal in any of its
Restricted Shares or Controller Interests {as relevant} if the Dealing arises
solely as a result of.

(1) a requirement of applicable law {including an arder of a court of
competent jurisdiction);

(2} subject to clause 2.4(b), the acceptance of a bona fide third party
takeover bid made under chapter 6 of the Corporations Act in respect
of the Shares, provided that the holders of at ieast half of the Shares
(excluding any Restricted Securities and Shares subject {o any
Voluntary Escrow Deed), and to which the offers under the bid relate,
have accepted the bid; or

£3) subject to clause 2.4(b), the transfer or cancellation of the Shares in
the Company as part of a scheme of arrangement under Part 5.1 of
the Corporations Act.

{b} If for any reasen any or all Restricted Shares are not transferred or cancelled in
accordance with a tekeover bid as described in section 2.4{a){2) or scheme of
arrangement as described in 2.4(a)(3}, then the Holder agrees that the

B1B15934
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(c)

(e}

Notice

restrictions applying to the Restricted Shares under this deed 2.3 will continue
to apply and without limiting the foregoing, the Holding Lock will be reapplied to
all Restricted Shares not so transferred or cancelled.

During the Escrow Period, the Holder may Deal in any of iis Restricted Shares
to the extent the Dealing is in connection with an;

N egual access share buyback; or

{2} equal capital return; or

{3) equal capital reduction,

in each case, made in accordance with the Corporations Act.

During the Escrow Period, the Holder and the Controlier may grant a Security
Interest over any (or all} of the Restricted Shares or Controller Interests (as
applicable) to a bona fide third party financial institution (Financial Institution} as
security for a loan, hedge or other financial accommedation provided that:

(nm the Security Interest does not in any way constitute a direct or indirect
disposal of {or Dealing in, ather than for part 2 of the definition of
‘Dealing”) the eccncmic interests, or a decrease of an economic
interest, that the Holder or Controller (as applicable) has in any
Restricted Shares or Controller Interests {as applicable},

(2) no Restricted Shares or Controller Interests (as applicable} are to be
transferred or delivered to the Financial Instituticn or any other person
in connection with the Security Interest; and

{3) the Financial Institution agrees that the Restricted Shares or
Controller Interests (as applicable) are to remain in escrow and be
subject to the terms of this deed as if the Financial Institution were a
party to this deed.

During the Escrow Period, the Holder and the Controller may dispose of any or
all Restricted Shares or Controller Interests (as applicable) to an Affiliate of the
Haolder or Controller (as applicable) provided that such Affiliate transferee
agrees to be bound by the terms and conditions of this deed by entering into
such further agreements as the Company may reasonably require.

If the Holder or Controller becomes aware:

(a)

(b}

that a Dealing in any Restricted Shares or Controller Interests has occurred, or
is likely to occur, during the Escrow Period; or

of any matter which is likely to give rise to a Dealing in any Restricted Shares or
Controller Interests during the Escrow Period,

it must nctify the Company as soon as practicable after becoming aware of the actual or
potential Dealing or the matters giving rise to the actual or potential Dealing, providing full

details,

Termination

B1815934

This deed terminates autormnatically if;

(a)

the Company withdraws the Offer; or
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(k) the Company is not admitted to the official iist of the ASX by 31 December
2019.

4 Warranties and acknowledgment
4.1 Giving of warranties

The Hoider and the Controller each give the warranties and representations in favour of

the Company as at:

(a) the date of this deed; and

(b) at all times until expiry of the Escrow Period.

4.2 Warranties

Each of the Holder and Controller represents, warrants and undertakes that:

{a) it has full power and authority, without the consent of any other person, {o enter
intc and perform its obligations under this deed {including, if the Holder or
Controller have entered into this deed as a trustee {Trustee), under the trust
deed for the relevant trust (Trust));

(b} it has taken all necessary action to authorise the execufion, delivery and
performance of this deed in accordance with its terms;

(c) this deed constitutes legal, valid and binding obligations and, subject to any
necessary stamping and registration, is enforceable in accordance with its
terms,;

(d) the execution, delivery and performance by it of this deed does not and will not
violate, breach or result in a contravention of:

{1} any applicable taw, regulation cor authorisation;

{2) its constitution or other constituent documents (or, if the Holder or
Controller is a Trustee, the trust deed for the Trust); or

{3) any agreement, undertaking, Security Interest or document that is
binding on it;

{e) prior to the Escrow Period, it has not done, or omitted to do, any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period;

(f) with the exception of a Security Interest that is granted in accordance with
clause 2.4{d), the Restricted Shares are free from all Security Interests and
other third party interests or rights and will remain so during the Escrow Period;

{g) there is no person who has, or will have at or immediately following completion
of the Offer, any economic or beneficial interest in the equity or Restricted
Shares of the Holder other than the Controller;

{h) immediately following completion of the Offer, the Holder will hold the Restricted
Shares and the Controller will hold the Controller [nterests;

{i) other than any Restricted Securities held by it, the Restricted Shares are all the
securities, economic interests ar other interests that the Holder has directly or
indirectly in the Company;

21815934
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the Controller Interests are all the securities, economic interests or other
interests in the Holder or the Restricted Shares in which the Controller has an
interest;

if the Holder or Centroller is a Trustee, the Trustee is the trustee of the Trust
and, to the best of iis knowledge and belief, there is nc proposal to remove it as
trustee of the Trust;

if the Helder or Controller is a Trustee;

(1) the Holder or Cantroller has the right to be fully indemnified out of the
assets of the Trust in respect of any liability arising under, or in
connection with, this deed and the right has not been modified. released
or diminished in any way. The assets of the Trust are sufficient 1o satisfy
that right in full and the Holder or Contreller has not released or
disposed of its equitable lien over that trust; and

(2) the Trust has not been terminated and there is no effective propesal or
requirement to wind up, deregister, terminate, reconstitute or resettle the
Trust,

Acknowledgment

The Holder and the Controller each acknowledge that a breach of any of the
representations and warranties set out in this clause 4 is a breach of this deed.

Survival of representations and warranties

The representations and warranties in this clause 4 survive termination of this deed.

Consequences of breaching this deed

81812924

(a)

{b)

If the Holder or Controller breaches this deed (a Defaulting Party), each of the
following applies:

(1) the Company may take the steps necessary to enforce the deed, or to
rectify the breach, as soon as practicable after becoming aware of the
breach; and

(2) the Company may, in addition to its other rights and remedies, refuse
to acknowledge, deal with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulting Party's Restricted
Shares (this is in addition to other rights and remedies of the
Company).

If the Holder or Controller breach this deed, the Holder and Controller each
acknowledge and agree that such a breach could cause substantial commercial
and financial detriment to the Company and other third parties.

The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 or clause 2.2 and each of the Holder and Contreller agrees that the
Company is entitled to seek and obtain an injunction or specific performance to
enforce the Holder or Controller's obligation under clause 2,1 or clause 2.2
without proof of actual damage and without prejudice to any of its other rights or
remedies.
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8 Amendment
This deed may not be amended without the pricr written consent of the parties.
7 General
71 Governing law and jurisdiction

{a) This deed is governed by the laws of Victoria, Australia,

{b) Each of the parties irrevocably submits to the non-exclusive jurisdiction of the
courts of Victoria, Australia.

{c} Each of the parties irrevocably waives any objection {o the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum,

{d) Each of the parties irrevocably walves any immunity in respect of its obligations
under this deed which that party may acquire from the jurisdiction of any court
or any legal process for any reason including, but neot limited 1o, the service of
notice, attachment prior to judgment, attachment in aid of execution or
execution.

7.2 Counterparts
This deed may be executed in any number of counterparts.

7.3 Further assurances
Each party must do all things and execute all further documents required to give full effect
to this deed.

7.4 Notices

1815534

A Notice is regarded as given by a party toc another parly, at the time of:

{a) delivery of that Notice to the address of the other party;

{b) transmission of that Notice by facsimile to the facsimile number, which is
specified in the address of that other party; or

(c) by sending an email to the email address specified in the address of that othar
party,

unless in the case of a transmission sent by facsimile or email:

(d) the machine from which that Notice is transmitted indicates a malfunction in that
transmission;

(e} that other party gives Notice within the next Business Day, to the first-
menticned party of an incomplete transmission to that other party of the Notice
to the first-mentioned party; or

{f that Notice is delivered or transmitted other than during Business Hours, in
which case, that Notice is regarded as given by that party at the beginning of
the next Business Hour.
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7.5 Time of Essence

Time is of the essence to this deed.

Bi8165934
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Schedule 1

Details

Item 1 7 Holder Feat First Pty Ltd as trustee for The Douglas Family
Superannuation Fund

of 24 Wimba Avenue, Kew VIC 3101

2 Holder address

Item 2 Escrow Period from the date of this deed until 1 December 2020.
item 3 Controller James Douglas
Controller Interests The Controller has an interest in the Restricted

Securities as the majority shareholder of the Holder
and as a member of The Douglas Family
Superannuation Fund.

81815934 page 11
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Company

Signed sealed and delivered by

Carbon Revolution Limited
by

Compafly Secretary/Birector—

AV D Neek
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Holder
Signed sealed and delivered by
Feat First Pty Ltd as trustee for

The Douglas Family _
Superannuation Fund )

Sign . sign here » ot
dﬁnpany l‘atarnylrect_ or Director
print ngme UHm t 4( 1w G AN print name Jdtl I Dov€nis

Controller

Signed sealed and delivered by
James Douglas in the presence o

sign here g ( ( \—/ sign hare » \ O
! ' Witcgst ]
print namUj ﬂméu S);)w G LS print nerme J& NS \C;\- Yoo NS
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Voluntary escrow deed
Dorrigo Capital Pty Ltd as
trustee for The Braque
Trust

The party specified in Item 1 of Schedule 1 (Holder)

The party specified in Item 3 of Schedule 1
(Controller)

Carbon Revolution Limited ACN 128 274 653
(Company)

104 Collins Street Malboume Vic 3000 Australia T +E1 39288 1234 F +61 2 9288 1567
GPO Box 1284 Melboume vic 3001 Australia herbernsmilhfreetils.com DX 240 Melbourne
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Voluntary escrow deed

Date» 3 | Ociobes 2019

Between the parties

Company

Carbon Revolution Limited

ACN 128 274 653 of Building NR Geelong Technclogy Precinct, 75

Pigdons Road, Waurn Ponds Victoria 3216
Controller The party identified in ltem 3 of Schedule 1
Holder The party identified in [tem 1 of Schedule 1

This deed witnesses as follows:

81815603
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Definitions and interpretation

Definitions

The meanings of the terms used in this deed are set cut belaw.

Term

Meaning

Affiliate

any other person which directly or indirectly through one or more
intermediaries controls, or is controlled by, or is under comman
control with, the Holder or the Contreller, as applicable (for the
purposes of this definition, control of a person means the
possession, directly or indirectly, of the power to direct or cause the
direction of the management or palicies of such person, whether
through the ownership of voting securities, by agreement or
otherwise, and controlled has a corresponding meaning}, and
Affiliated has the corresponding meaning.

Allotment

ASIC

the issue and transfer of Shares pursuant to the Prospectus.

the Australian Securities and Investments Commission.

ASX

ASX Limiled (ACN 008 524 691) or the market it operates, as the
context requires.

ASX Settlement

ASX Selllement Pty Ltd (ABN 49 008 504 532).

Business Day

a day on which banks are open for business in Melbourne, other
than a Saturday, Sunday or public holiday in Melbourne.

Business Hour

9.00am to 5.00pm on any Business Day.

Controlier

the party specified in Item 3 of Schedule 1,

Controller Interest

in respect of a Controller, the securities, economic interests or other
interests in the Holder or the Restricted Shares in which the
Controller has a direct or indirect interest and each intermediate
entity through which that interest occurs, as set out in ltem 3 of
Schedule 1.

B1815803
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Term

1 Definitions and interpretation

Meaning

Corporations Act

Corporations Act 2001 {Cth).

Dealing

in respect of any Restricted Share or Controller Iinterest, means o
directly or indirectly:

1 sell, assign, transfer or otherwise Dispose of, or agree or offer to
sell, assign, transfer or otherwise Dispose of, that Restricted
Share or Controller Interest or any legal, beneficial or economic
interest in that Restricted Share or Controller Interest;

2 creatg, or agree or offer to create, any Secunty Interest in that
Restricted Share or Controiler Interest or any legal, beneficial or
economic interest in that Restricted Share or Coniroller Interest;

3 enter into any option which, if exercised, snables or requires the
relevant security holder to sell, assign, transfer or otherwise
Dispose of that Restricted Share or Controlier Interest; or

4 do, or omit to do, any act if the act or omission would have the
effect of transferring effeciive ownership or control of that
Restricted Share or Controller Interest or any legal, beneficial or
economic interest in that Restncted Share or Controller Interest.

Deal and Dealt each have a corresponding meaning.

Dispose

has the meaning given to that term in the Lisiing Rules.

Escrow Period

the pericd set out in ltem 2 of Schedule 1.

Governmental Agency

any government (in any jurisdiction, whether federal, siate, territorial
or local}, or representative of a government (including any minister.
department, office, commission, delegate, instrumentality, agency,
board, authority or arganisation of any government or in which any
government is interested) or any governmental, semi-gaovernmental,
administrative, fiscal, regulatory, self-regulatory or judicial body,
department, commission, authority, tribunal, agency. competition
authority or entity in Australia. It includes without limitabon, ASIC,
any non-gavernment regulatory authority including the ASX and any
other stock exchange.

Holder

the party specified in ltem 1 of Schedule 1.

Holding Lock

has the meaning in Section 2 of the Settlement Operating Rules.

Issuer Sponsored
Subregister

the par of the Company’s register for shares that is administered by
the Company (and not ASX Setlement) and records uncedificated
holdings of Shares,

31815903
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Term Meaning
Listing Rules the listing rules of the ASX (or such other financial market on which
the Company is listed) and any other rules of the ASX (or such other
financial market on which the Company is listed} that are applicable
while the Company is admitted to the official list of the ASX {or such
other financial market on which the Company is listed), each as
amended or replaced from time to time, except to the extent of any
express written waiver by the ASX {or such other inancial market on
which the Company is listed)
Offer the offer of Shares pursuant to the Prospectus.
Prospectus the prospectus to be issued by the Company and Carbon Revalution

SaleCo Limited {ACN 636 285 078) and dated cn or about 1
November 2019 and lodged with ASIC on that date.

Restricted Securities

has the meaning given in the Listing Rules.

Restricted Shares

1 all of the Shares in the Company held by the Holder immediately
following completion of Allotment excluding those Shares {if any)
that are classified by ASX as Restricted Securities, and

? any securities in the Company atiaching to or arising out of those
Shares.

Security Interest

an interest or power:

1 reserved in or over an interest in any securities including. but not
limited o, any retention of title;

2 created or otherwise arising in or over any interest in any
securities under a bill of sale, mortgage. charge, lien, pledge,
trust or power, and

3 any agreement to grant or create any interest or power referred
to in paragraphs 1 or 2 of this definition.

Settlement Operating means the operating rules of ASX Setilement.
Rules

Share a fuily paigd ordinary share in the Company.
Trading Day a 'trading day’ as defined in the Listing Rules.

Voluntary Escrow

a voluntary escrow deed entered into in connecticn with the initial

E18158903
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Term Meaning

Deed public offering of Shares in the Company.

Interpretation

In this deed including the recitals unless the contrary intention appears:

{a) the singular includes the plural and vice versa;

{b) a reference to a party includes its successors, personal representatives and
transferees;

(C} words and expressions defined in the Listing Rules, and not in this deed, have
the meanings given to them in the Listing Rules;

{d) every warranty or agreement (express or imglied) in which more than one
person is joined, binds them individualty and any combination of them as a
group;

ie) references to "applicable law" include all laws and regulations of jurisdictions

apglicable to the Company, or its related bodies corporate, as the case may be
(including the Corporations Act and any other laws and regulations of a
jurisdiction outside Australia), and rules, policies, official directives, orders or
requirements of any Governmental Agency, including the Listing Rules,
Settlement Operating Rules and the applicable listing requirements of the ASX,
except to the extent compliance is modified, waived or exempted in favourof a
person in the relevant circumstances; and

t)] the schedules form part of this deed.
Compliance with Listing Rules

For so long as the Company is listed on the official list of the ASX:

(a) notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done, that act must not be done;

(b nothing centained in this deed prevents an act being done that the Listing Rules
require to be done,

{c) if the Listing Rules require an act to be done or not to be done, authority is
given for that act to be done or not to be done (as the case may bej;

{d) if the Listing Rules require this deed to contain a provisicn and it dces not
contain such a provisicn, this deed is deemed to contain that provision;

(e) if the Listing Rules require this deed not to contain a provision and it contains
such a provision, this deed is deemed not o contain that provision; and

(f) if any provision of this deed is or becomes inconsistent with the Listing Rules,
this deed is deemed not to contain that provision to the extent of the
inconsistency.
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2 Escrow
2.1 Holder restrictions during Escrow Period

Subject to clause 2.4, the Holder must not Deal in the Restricted Shares during the
Escrow Period.

2.2 Controller restrictions during Escrow Period

Subject to clause 2.4, the Controller must not Deal in the Controller [nterests during the
Escrow Period.

2.3 Escrow restrictions

The parties acknowledge and agree that:

{a)

(&)

(c)

as soon as practicable following Allotment, the Restricted Shares will be
registered and held for the Holder on the Issuer Sponsored Subregister,

the Company will apply a Holding Lock to the Restricted Shares as soon as
practicable after registration of the Restricted Shares on the |ssuer Sponsored
Subregister and the Holder hereby agrees to the application of the Holding
Lock; and

the Company will do all things necessary to ensure that the Holding Lock is
released:

(1) to the exient necessary to permit Dealings in Restricted Shares
permitied by this deed; and

(2) in full at the conclusion of the Escrow Perlod,

including notifying ASX that the Restricted Shares will be released from the
Holding Lock, in accordance with the timing requirements set out in Listing Rule
3.10A,

2.4 Exceptions

(a)

81875803

{b)

During the Escrow Period, the Holder or a Controller may Deal in any of its
Restricted Shares or Controller Interests (as relevant) if the Dealing arises
solely as a result of,

{1 a requirement of applicable taw (including an order of a court of
competent jurisdiction);

(2} subject to clause 2.4(b), the acceptance of a bona fide third party
takeover bid made under chapter 6 of the Corporations Act in respect
of the Shares, provided that the holders of at least half of the Shares
(excluding any Restricted Securities and Shares subject to any
Voluntary Escrow Deed), and to which the offers under the bid relate,
have accepted the bid; or

{3) subject to clause 2.4(b}, the transfer or cancellaticn of the Shares in
the Company as part of a scheme of arrangement under Part 5.1 of
the Corporations Act.

If for any reason any or all Restricted Shares are nat transferred or cancelled in
accordance with a takeover bid as described in section 2.4(a)(2) or scheme of
arrangement as described in 2.4(a){3}, then the Holder agrees that the
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3 Termination

restrictions applying to the Restricted Shares under this deed 2.3 will continue
to apply and without limiting the foregoing, the Holding Lock will be reapplied to
all Restricted Shares not so transferred or cancelled.

During the Escrow Period, the Holder may Deal in any of its Restricted Shares
to the extent the Dealing is in connection with an:

{1) equal access share buyback; or
{2) equal capital return; or
(3) equal capital reduction,

in each case, made in accordance with the Corporations Act.

During the Escrow Pericd, the Holder and the Coniroller may grant a Security
Iinterest over any (or all) of the Restricted Shares or Controller Interests (as
applicable) to a bona fide third party financial institution {Financial [nstitution) as
security for a lean, hedge or other financial accommedation provided that:

{1) the Security Interest does not in any way constitute a direct or indirect
disposal of {or Dealing in, other than for part 2 of the definitien of
“Dealing”) the economic interests, or a decrease of an economic
interest, that the Holder or Controiler (as applicable) has in any
Restricted Shares or Controller Interests (as applicable);

(2} no Restricted Shares or Controller Interests {as applicable) are to be
transferred or delivered te the Financial Institution or any other person
in connection with the Security Interest; and

{3) the Financial Institution agrees that the Restricted Shares or
Controller Interests (as applicable) are to remain in escrow and be
subject to the terms of this deed as if the Financial [nstitution were a
party to this deed.

(e) During the Escrow Pericd, the Holder and the Controller may dispose of any or
all Restricted Shares or Controller Interests (as applicable) to an Affiliate of the
Holder or Controller {(as applicable) provided that such Affiliate transferee
agrees to be bound by the terms and conditions of this deed by entering into
such further agreements as the Company may reasonably require.
2.5 Notice
If the Holder or Controller becomes aware;
(2) that a Dealing in 2ny Restricted Shares or Controller Interests has occurred, or
is likely to occur, during the Escrow Period; or
(b} of any matter which is likely to give rise to a Dealing in any Restricted Shares or
Controller Interests during the Escrow Pericd,
it must notify the Company as soon as practicable after becoming aware of the actual or
potential Dealing or the matters giving rise to the actual or potential Dealing, providing fuil
details.
3 Termination
This deed terminates automatically if:
(a) the Company withdraws the Offer; or
31815903
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{b} the Company is not admitied to the official list of the ASX by 31 December
2019,

Warranties and acknowiedgment

4.1

4.2

81815903

Giving of warranties

The Holder and the Controlter each give the warranties and representations in favour of
the Company as at:

(@) the date of this deed; and
{b) at all times until expiry of the Escrow Pericd.

Warranties

Each of the Holder and Controlier represents, warrants and undertakes that;

{a) it has full power and authority, without the consent of any other person, to enter
into and perform its obligations under this deed (including, if the Holder or
Controller have entered into this deed as a trustee (Trustee), under the trust
deed for the relevant trust {Trust));

{b} it has taken ail necessary action to authorise the execution, defivery and
performance of this deed in accordance with its terms;

{c) this deed constitutes legal, valid and binding obligations and, subject to any
necessary stamping and registration, is enforceable in accordance with its
terms;

(d) the execution, delivery and performance by it of this deed deoes not and will not
violate, breach or result in a contravention of:

nm any applicable law, regulation or authorisation;

{2} its constitution or other constituent documents (or, if the Halder or
Controller is a Trustee, the trust deed far the Trust); or

{3) any agreement, undentaking, Security Interest or document that is
binding on it;

(e) prior to the Escrow Period, it has not done, or omitted to do, any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period;

() with the exception of a Security Interest that is granted in accordance with
clause 2.4(d), the Restricted Shares are free from all Security Interests and
other third party interests or rights and will remain so during the Escrow FPeriod,

(g) there is no person who has, or will have at or immediately following completion
of the Offer, any economic or beneficial interest in the equity or Restricted
Shares of the Holder other than the Controller;

{h} immediately following completion of the Offer, the Holder will hold the Restricted
Shares and the Contraller will hotd the Controller Interests;

(i) other than any Restricted Securities beld by it, the Restricted Shares are all the
securities, economic interests or other interests that the Helder has directiy or
indirectly in the Company,
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4.3

4.4

5 Consequences of breaching this deed

the Controller Interests are all the securities, economic interests or cther
interests in the Holder or the Restricted Shares in which the Controller has an
interest;

if the Holder or Controller is a Trustee, the Trustee is the trustee of the Trust
and, to the best of its knowledge and belief, there is no proposal to remove it as
trustee of the Trust;

if the Holder or Controller is a Trustee:

{1y  the Holder or Controller has the right to be fully indemnified out of the
assets of the Trust in respect of any liability arising under, or in
connection with, this deed and the right has not been modified, released
or diminished in any way. The assets of the Trust are sufficient to satisfy
that right in full and the Holder or Controller has not released or
disposed of its equitable lien over that trust; and

(2) the Trust has not been terminated and there is no effective proposal or
requirement to wind up, deregister, terminate, reconstitute or resettle the
Trust,

Acknowledgment

The Holder and the Controlier each acknowledge that a breach of any of the
representations and warranties set out in this clause 4 is a breach of this deed.

Survival of representations and warranties

The representations and warranties in this clause 4 survive termination of this deed.

Consequences of breaching this deed

81815903

{a)

(b)

If the Holder or Controller breaches this deed {a Defaulting Party). each of the
following applies:

{1 the Company may take the steps necessary to enforce the deed, ar to
rectify the breach, as soon as practicable after becoming aware of the
breach, and

(2) the Company may, in addition to its other nghts and remedies, refuse
to acknowledge, deal with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulting Party's Restricted
Shares (this is in addition to other rights and remedies of the
Company).

If the Holder or Controller Breach this deed, the Holder and Controller each
acknowledge and agree that such a breach could cause substantial commercial
and financial detriment to the Company and other third parties.

The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 or clause 2.2 and each of the Holder and Controller agrees that the
Company is entitled to seek and obtain an injunction or specific performance to
enforce the Holder or Controller's obligation under clause 2.1 or clause 2.2
without proof of actual damage and without prejudice to any of its other rights or
remedies.
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6 Amepdment

I
_@@ HERBERT
= == SMIMH
\
6 Amendment
This deed may not be amended without the prior written consent of the parlies.
7 General
71 Gaverning law and jurisdiction

(a) This deed is governed by the taws of Victoria, Australia.

(2) Each of the panies irrevocably submits to the non-exclusive jurisdiction of the
courls of Victaria, Australia.

{c) Each of the parties irrevocably waives any abjection to the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum.

(d) Each of the parties irrevocably waives any immunity in respect of its obligations
under this deed which that parly may acquire from the jurisdiction of any court
or any legat process for any reason including, but not limited to, the service of
notice, attachment prior to judgment, attachment in aid of execution or
execution,

7.2 Counterparts
This deed may be executed in any number of counterparts

7.3 Further assurances
Each party must do all things and execute all further documents required to give full effect
to this deed.

7.4 Notices

A Notice is regarded as given by a party {o another party, at the time of.

{a) delivery of that Notice to the address of the other party;

{b) transmission of that Notice by facsimile to the facsimile number, which is
specified in the address of that other party; or

{c) by sending an email to the email address specified in the address of that other
party,

unless in the case of a transmission sent by facsimile or email:

(d) the machine from which that Notice is transmitted indicates a malfunction in that
transmission,

) that other party gives Notice within the next Business Day, to the first-
mentioned party of an incomplete transmission to that other party of the Notice
to the first-mentioned party; or

(f) that Notice is delivered or transmitted other than during Business Hours, in
which case, that Notice is regarded as given by that party at the beginning of
the next Business Hour.

81815303
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7.5 Time of Essence

Time is of the essence to this deed.

51815803
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Details

Schedule 1

B1B15903

ltem 1 1 Holder

2 Holder address

Dorrige Capital Pty Lid as trustee for The Brague
Trust

of 24 Wimba Avenue, Kew VIC 3101

ltem 2 Escrow Period

from the date of this deed until 1 December 2020,

Iltem 3 Cantrolier

James Douglas

Caontroller Interests

The Controller has an interest in the Restricted
Securities as the sole shareholder of the Holder and
as a beneficiary under The Bregue Trust.
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Executed as a deed

- HERBERT

Signing page

Company

Signed sealed and delivered by
Carbon Revolution Limited

by
sign
here »

Com
print

name

ny SecretarytBirector—

A0 Nock

51815903
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Holder

Signed sealed and delivered by
Dorrigo Capital Pty Ltd as
trustee for The Braque Trust

by

sign here » a
Ctizily Secret ry!Director

prinf name g ‘SOL L 1\43((
Controller

S| ned sealed and delivered by
es Douglas

sign here

/
prirnt name i_j n hwéj 90 be C LJ\’)
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Director \_\ V
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Appendix 9A
Restriction agreement

Appendix 9A

Restriction agreement

Introduced 01/07/96 Origin: Appendix 11 Amended 01/07/98, 11/03/02, 24/10/05, 20/07/07

We, the persons in:

. Item 1 of the schedule (“entity™);
o Item 2 of the schedule (“holder™);
. Item 3 of the schedule (“controller™),

agree as follows.

Introduction

A The entity wants to be listed and has issued restricted securities. The holder will
hold the restricted securities as set out in this agreement on the basis that the
entity will take the steps necessary to be admitted to the *official list of ASX.

B. We have provided ASX with all the information necessary to properly form an
opinion about who is a *controller of the holder and who is required to execute
this agreement.

C. We enter this agreement for the purpose of complying with chapter 9 of the listing
rules.
Agreement

Escrow restrictions
1. During the escrow period, the holder will not do any of the following.

(a) *Dispose of, or agree or offer to *dispose of, the restricted securities.

+ See chapter 19 for defined terms.

04/03/2013 Appendix 9A Page 1
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(b) Create, or agree or offer to create, any security interest in the restricted
securities. '

(¢ Do, or omit to do, any act if the act or omission would have the effect of
transferring effective ownership or control of the restricted securities.

(d) Participate in a return of capital made by the entity.

Amended 24/10/05
2. During the escrow period, a controller will not do any of the following.
(a)  *Dispose of, or agree or offer to *dispose of, the controller interests.

(b) Create, or agree or offer to create, any security interest in the controller
interests.

(c) Do, or omit to do, any act if the act or omission would have the effect of
transferring effective ownership or control of the controller interests.

3. We will comply with chapter 9 of the listing rules. If any of us is not a listed
entity, we will comply as if we were a listed entity. Each of us will take any steps
we are able to take that are necessary to enable any of the others to comply.

4, (a) If the restricted securities are kept on the *certificated subregister, the
holder will deposit the certificates for the restricted securities with a
bank or *recognised trustee for the escrow period.

(b) If the restricted securities are kept on the *issuer sponsored subregister,
the holder hereby agrees in writing to the application of a *holding lock
to the restricted securities.

Warranties
5. If only the holder and the entity are parties to this agreement, one of the following
applies. .
(a) | The holder is an individual.
(b) The holder has no *controller.
(c) The holder has the *controllers set out in item 3 with the interests

identified in item 6, and each *controller comes within an exception set
outin rule 9.1.4,

+ See chapter 19 for defined terms.
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The holder gives this warranty.

If the holder, the entity and any *controller are parties to this agreement, the
holder has the *controllers set out in item 3 with the controller interests identified
in item 6, and any *controller who is not a party to this agreement comes within an
exception set out in rule 9.1.4. The holder and each *controller give this warranty.

If item 7 of the schedule is completed, the full particulars of security interests
which have been created, or are agreed or offered to be created, in the restricted
securities are set out. A release of the security interests is attached. Apart from
this, before the escrow period begins, the holder has not done, or omitted to do,
any act which would breach clause 1 if done or omitted during the escrow period.
The holder gives this warranty.

If item 8 of the schedule is completed, the full particulars of security interests
which have been created, or are agreed or offered to be created, in the controller
interests are set out. A release of the security interests is attached. Apart from
this, before the escrow period begins, the *controller has not done, or omitted to
do, any act which would breach clause 2 if done or omltted during the escrow
period. Each *controller gives this warranty.

A breach of any of these warranties is a breach of this agreement.

Consequences of breaching this agreement

10.

11.

If it appears to the entity that the holder or a *controller may breach this
agreement, the entity must take the steps necessary to prevent the breach, or to
enforce the agreement. :

If the holder or a *controller breach this agreement, each of the following applies.

(a) The entity must take the steps necessary to enforce the agreement, or to
rectify the breach.

(b) The entity must refuse to acknowledge, deal with, accept or register any
sale, assignment, transfer or Tconversion of any of the *restricted securities.
This is in addition to other rights and remedies of the entity.

(¢) The holder of the Trestricted ‘securities ceases to be entitled to any
dividends, distributions or voting rights while the breach continues.

Amendment

12.

This agreement will not be changed or waived without ASX’s written consent.

+ See chapter 19 for defined terms.

04/03/2013
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Jurisdiction

13, The laws of the State of the home branch of the entity apply to this agreement.
We submit to the jurisdiction of the courts of that State.

Definitions and interpretation

In this agreement:
ASX means ASX Limited.

controller interests means the *securities, substantial economic interest or other interests
in the restricted securities and each intermediate entity through which that interest occurs,
full particulars of which are set out in item 6 of the schedule.

escrow period means the period set out in item 4 of the schedule.

restricted securities means the *securities set out in item 5 of the schedule and any
*securities attaching to or arising out of those *securities that are restricted securities
because of the definition of restricted securities in the listing rules.

The singular includes the plural and vice versa.
A reference to a party includes its successors, personal representatives and transferees.

Words and expressions defined in the listing rules of ASX, and not in this agreement, have
the meanings given to them in the listing rules.

Every warranty or agreement (expressed or implied) in which more than one person joins,
binds them individually and any combination of them as a group.

+ See chapter 19 for defined terms.
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Schedule

L. Entity’s name and address:

Carbon Revolution Limited

ACN 128 274 653 '

Building NR, Geelong Technology Precinct, 75 Pigdons Road
Waurn Ponds VIC 3216

2. Holder’s name and address:

Point Grey Investments Pty Ltd as trustee for The Dingle Widdop Family Trust
ACN 146 185 917

40 Farnham Street

Flemington VIC 3031

3. Each *controllers’ name and address:

Jacob Dingle
40 Farnham Street
Flemington VIC 3031

4. Escrow period (the date from which the initial restricted securities are escrowed):

From 29 November 2019 until 29 November 2021
5. Particulars of restricted securities:

4,019,443 ordinary shares
6. Particulars of controller interests:

The controller has an interest in the restricted securities as the sole shareholder of
the holder and as a beneficiary under The Dingle Widdop Family Trust.

7. Particulars of security interests over restricted securities:
None

8. Particulars of security interests over controller interests:
None

+ See chapter 19 for defined terms.
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paed: 1 F  Nowambs, 2019

EXECUTED as a deed
Entity

Signed sealed and delivered by

Carbon Revceiution Limited
by

sign here »

Secretary/Rireator-

print name @/q’(/ { .0 /V C GK

sign here »

Dirg

print name

+ See chapter 19 for defined lerms.

Appendix A Page &
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Holder

Signed sealed and delivered by

Point Grey Investments Pty Ltd as trustee for the Dingle Widdop
Family Trust

- 4 I

Sole Director

print name Jacob Dingle

Controller

Signed sealed and delivered by
Jacob Dingle in the presence of
/

2 ,__] ".“
sign hera » [ L/\Qﬁ

sign harg »

Witness"/

print name @‘AV { ﬂ /UQ (/K‘

print name a‘{; Co l«)

+ See chapter 19 for defined terms.
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Voluntary escrow deed
Point Grey Investments Pty
Ltd as trustee for The
Dingle Widdop Family
Trust

The party specified in Item 1 of Schedule 1 (Holder)

The party specified in ltem 3 of Schedule 1
(Controller)

Carbon Revolution Limited ACN 128 274 653
(Company)

101 Coflins Street Melbourne Vic 3000 Australia T +61 3 3288 1224 F +61 3 9288 1567
GPO Box 1284 Melbourne Vie 3001 Australia herbertsmithfreehills.com O 240 Methourne
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Voluntary escrow deed

Date » %) Dcio\er 2019

Between the parties

Carbon Revolution Limited

Company
ACN 128 274 653 of Building NR Geelong Technology Precinct, 75
Pigdons Road, Waurn Ponds Victoria 3216

Coniroller The parly identified in {tem 3 of Schedule 1

Holder The party identified in ltem 1 of Schedule 1

This deed witnesses as follows:

page 1
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1 Definitions and interpretation
1.1 Definitions

The meanings of the terms used in this deed are set out below.

Term Meaning

Affiliate any other person which directly or indirectly through one or more
intermediaries controls, or is controlled by, or is under common
control with, the Holder or the Controller, as applicable (for the
purposes of this definition, control of a person means the
possession, directly or indlrectly, of the power to direct or cause the
direction of the management or policies of such person, whether
through the ownership of voting securities, by agreement or
otherwise, and controlled has a corresponding meaning), and
Affiliated has the corresponding meaning,

Allotment the issue and transfer of Shares pursuant to the Prospectus.

ASIC the Australian Securities and Investments Commission.

ASX ASX Limited {ACN 008 624 691) or the market it operates, as the
context reguires.

ASX Settlement ASBX Bettlement Pty Lid (ABN 49 008 504 532},

Business Day a day on which banks are open for business in Melbourne, other
than a Saturday, Sunday or public haliday in Melbourne.

Business Hour 9.00am to 5.00pm on any Business Day.

Controller the pary specified in item 3 of Schedule 1,

Controller Interest in respect of a Controller, the securities, economic interests or other
interests in the Holder or the Restricted Shares in which the
Controller has a direct or indirect interest and each intermedtate
entity through which that interest occurs, as set out in Itemn 3 of
Scheduie 1.

B1815975
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Term

1 Definitions and interpretation

Meaning

Corporations Act

Corporations Act 2001 {Cthy},

Dealing

in respect of any Restricted Share or Controller Interest, means to
directly or indirectly:

1 sell, assign, transfer or otherwise Dispose of, or agree or offer to
sell, assign, transfer or otherwise Dispose of, that Restricted
Share or Controller interest or any legal, beneficial or economic
interest in that Restricted Share or Controller Interest,

2 create, or agree or offer to create, any Security Interestin that
Restricted Share or Controller !nterest or any legal, beneficial or
economic interest in that Restricted Share or Controller Interest;

1 enter into any option which, if exercised, enables or requires the
relevant secunty holder to sell, assign, transfer or otherwise
Dispose of that Resiricied Share or Controller Interest; or

4 do, or omit fo do, any act if the act or omission would have the
effect of transferring effective ownership or control of that
Restricted Share or Controller Interest or any legal, beneficial or
economic interest in that Restricted Share or Controller Interest.

Deal and Dealt each have a corresponding meaning.

Dispose

has the meaning given to that term in the Listing Rules.

Escrow Period

Governmental Agency

the period set out in ltem 2 of Schedule 1.

any government {in any jurisdiction, whether federal, state, territorial
or local), or representative of a government (including any minister,
depariment, office, commission, delegate, instrumentality, agency,
board authority or organisation of any government or in which any
government is interested} or any governmental, semi-governmental,
administrative, fiscal, requlatory, self-regulatory or judicial body,
depariment, commission, authority, tribunal, agency, competition
authority or entity in Australia. It includes without {imitation, ASIC,
any non-government regulatory authority inciuding the ASX and any
ather stock exchange.

Holder

the party specified in lfem 1 of Schedule 1.

Holding Lock

has the meaning in Section 2 of the Settlement Operating Rules.

Issuer Sponsored
Subregister

the parl of the Company's register for shares that is administered by
the Company (and nof ASX Settlement) and records uncertificated
heoldings of Shares.

104
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Term

1 Definitions and interpretation

Meaning

Listing Ruiles

the listing rules of the ASX {or such other financial market on which
the Company is listed} and any other rules of the ASX (or such other
financial market on which the Company is listed) that are applicable
while the Company is admitted to the official list of the ASX {or such
other financial market on which the Company is listed), each as
amended or replaced from time to time, except to the extent of any
express written waiver by the ASX (or such other financial market on
which the Company is listed).

Offer

the offer of Shares pursuant to the Prospecius.

Prospectus

the prospectus to be issued by the Company and Carbon Revolution
SaleCo Limited {(ACN 636 286 078) and dated on or about 1
November 2019 and lodged with ASIC on that date.

Restricted Securities

has the meaning given in the Listing Rules.

Restricted Shares

{ all of the Shares in the Company held by the Holder immediately
following completion of Allotment excluding those Shares {if any)
that are classified by ASX as Restricted Securities; and

2 any securities in the Company attaching to or arising out of those
Shares.

Security Interest

an interest or power:

1 reserved in or over an interest in any securnties including, but not
limited to, any retention of title;

2 created or otherwise ansing in or over any Interest in any
securities under a bill of sale, morigage. charge, lien. pledge,
trust or power, and

3 any agreement to grant or create any interest or power referred
to In paragraphs 1 or 2 of this definition.

Settlement Operating means the operating rules of ASX Setllement.
Rules

Share a fully paid ordinary share in the Company.
Trading Day a 'trading day’ as defined in the Listing Rules.

Voluntary Escrow

a volfuntary escrow deed entered into in connection with the initial

81815975
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2 Escrow
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Term Meaning
Deed public offenng of Shares in the Company.
1.2 Interpretation

In this deed including the recitals unless the contrary intention appears:

(a) the singular includes the plural and vice versa:

(b} a reference to a parly includes its successars, personal representatives and
transferees;

(c) words and expressions defined in the Listing Rules, and not in this deed, have
the meanings given to them in the Listing Rules;

(d) every warranty or agreement {express or implied) in which more than one
person is joined, binds them individually and any combination of them as a
group;

{e) references to "applicable law” include all laws and regulations of jurisdictions

applicable to the Company, or its related bodies corporate, as the case may be
(including the Corporations Act and any other laws and regulations of a
jurisdicticn outside Australia), and rules, policies, officiai directives, orders or
reguirements of any Governmental Agency, including the Listing Rules,
Settlement Operating Rules and the applicable listing requirements of the ASX,
except to the extent compliance is modified, waived or exempted in favour of a
perscn in the relevant circumstances; and

(H the schedules form part of this deed.

1.3 Compliance with Listing Rules

For so long as the Company is listed on the official list of the ASX:

{a) notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done, that act must not be done;

i <)] nothing contained in this deed prevents an act being done that the Listing Rules
require to be done,

{c) if the Listing Rules require an act to be done or not to be done, authority is
given for that act o be done or not ta be done (as the case may be);

(d} if the Listing Rules require this deed to contain a provision and it dces not
contain such a provision, this deed is deemed to contain that provisien;

(e) if the Listing Rules require this deed not to contain a provision and it contains
such a provision, this deed is deemed not to contain that provisicn; and

{fH if any provision of this deed is or becomes inconsistent with the Listing Rules,
this deed is deemed not to contain that provision to the extent of the
inconsistency.

B1815975 page 4
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2 Escrow
2.1 Holder restrictions during Escrow Period
Subject to clause 2.4, the Holder must not Deal in the Restricted Shares during the
Escrow Period,
2.2 Controller restrictions during Escrow Period
Subject to clause 2.4, the Controller must net Deat in the Controller Interests during the
Escrow Period,
2.3 Escrow restrictions
The parties acknowledge and agree that:
{a) as soon as practicable following Allotment, the Restricted Shares will be
registered and held for the Holder on the Issuer Sponsored Subregister;
(b) the Company will apply a Holding Lock to the Restricted Shares as soon as
practicable after registration of the Restricted Shares on the Issuer Sponsored
Subregister and the Helder hereby agrees to the application of the Holding
Lock: and
{c) the Company will do ali things necessary to ensure that the Holding Lock is
released:
(1) to the extent necessary to permit Dealings in Restricted Shares
permitted by this deed; and
(2) in fult at the conclusion of the Escrow Period,
including notifying ASX that the Restricted Shares will be released from the
Holding Lock, in accordance with the timing requirements set out in Listing Rule
3.10A.
2.4 Exceptions
(a) During the Escrow Pericd, the Holder or a Controfler may Deal in any of iis

Restricted Shares or Controller Interests (as retevant) if the Dealing arises
solely as a resuit of:

{1 a requirement of applicable law {including an order of a cour! of
competent jurisdiction);
{2} subject to clause 2.4(h), the acceptance of a bona fide third party

takeaver bid made under chapler B of the Corparations Act in respect
of the Shares, provided that the holders of at 'east half of the Shares
(excluding any Restricted Securities and Shares subject to any
Voluntary Escrow Deed), and to which the offers under the bid relate,
have accepted the bid; or

(3) subject to clause 2.4(b). the transfer or cancellation of the Shares in
the Company as part of a scheme of arrangement under Parl 5.1 of
the Corporations Act.

() If for any reason any or all Restricted Shares are not transferred or cancelled in
accordance with a takeover bid as described in section 2.4{a)(2) or scheme of
arrangement as described in 2.4(a){3), then the Holder agrees that the

21815875
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2.5

{d)

Notice

3 Termination

restrictions appiying to the Restricted Shares under this deed 2.3 wiil continue
to apply and without limiting the foregoing, the Holding Lock will be reapplied to
all Restricted Shares not so transferred or cancelled.

During the Escrow Period, the Holder may Deal in any of its Restricted Shares
to the extent the Dealing is in connection with an;

M equal access share buyback; or

(2) egual capital return; or

(3) equal capital reduction,

in each case, made in accordance with the Corporations Act.

During the Escrow Period, the Helder and the Controller may grant a Security
Interest over any {or all) of the Restricted Shares or Controller Interests (as
applicable) to a bona fide thirg party financial institution (Financial Institution) as
security for a loan, hedge or other financial accommedation provided that:

(1) the Security Interest does not in any way constitute a direct or indirect
disposal of {or Dealing in, other than for parl 2 of the definition of
“Dealing”) the economic interests, or a decrease of an economic
interest, that the Holder or Controller {as applicable) has in any
Restricted Shares or Controller interests (as applicable);

(2) no Restricted Shares or Controiler Interests {as applicable) are to be
transferred or delivered to the Financial Institution or any other person
in connection with the Security Interest; and

{3} the Financial Institution agrees that the Restricted Shares or
Controller Interests {(as applicable) are to remain in escrow and be
subject to the terms of this deed as if the Financial Institution were a
parly to this deed.

During the Escrow Period, the Holder and the Contreller may dispose of any or
all Restricted Shares or Controller Interests (as applicable) to an Affiliate of the
Holder or Controlter {as applicable) pravided that such Affiliate transferee
agrees to be bound by the terms and canditions of this deed by entering into
such further agreements as the Company may reasonably reguire.

If the Holder or Controller becomes aware:

(@)

(b)

that a Dealing in any Restricted Shares ar Contreller Interests has occurred, or
is likely to occur, guring the Escrow Period; or

of any matter which is likely to give rise to a Dealing in any Restricted Shares or
Contreller Interests during the Escrow Period,

it must notify the Company as soon as practicable after becoming aware of the actual or
potential Dealing or the matters giving rise to the actual or potential Dealing, providing full

details.

Termination

B1815475

This deed terminates autormnatically if:

(a)

the Company withdraws the Offer. or
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(b} the Company is not admitted to the official list of the ASX by 31 December
2019,

4 Warranties and acknowledgment
4.1 Giving of warranties

The Holder and the Controller each give the warranties and representations in favour of

the Company as at:

(a) the date of this deed; and

{b) at all times until expiry of the Escrow Peried.

4.2 Warranties

Each of the Helder and Controller represents. warrants and undertakes that.

{a) it has full power and authority, without the consent of any other person, to enter
into and perferm its obligations under this deed (including, if the Holder or
Controller have entered into this deed as a trustee (Trustee), under the trust
deed for the relevant trust (Trust});

{b} it has taken all necessary action to authorise the execution, delivery and
performance of this deed in accerdance with its terms;

{c) this deed constitutes legal, valid and binding obligations and, subject to any
necessary stamping and registration, is enforceable in accordance with its
terms;

(d) the execution, delivery and performance by it of this deed does not and will not
violate, breach or result in a contravention of
(1) any applicable law, regulation or authorisation;

{2} its constitution or other constituent documents (or, if the Holder or
Controller is a Trustee, the trust deed for the Trust}; or

{3) any agreement, undertaking, Security Interest or document that is
binding on it;

(e) prior to the Escrow Period, it has not done, or omitted to do. any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period;

{f with the exception of a Security [nterest that is granted in accordance with
clause 2.4{d), the Restricted Shares are free from all Security Interests and
other third party interests or rights and will remain so during the Escrow Period;

(g} there is no person who has, or will have at or immediately following completion
of the Offer, any economic or beneficial interest in the equity or Restricted
Shares of the Holder other than the Controller;

{h) immediately following completion of the Offer, the Holder will hold the Restricted
Shares and the Controller will hold the Controlter Interests;

{1) other than any Restricted Securities held by it, the Restricted Shares are all the
securities, economic interests or other interests that the Holder has directly or
indirectly in the Company;

B1415975 page 7
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4.3

4.4

5 Conseguences of breaching this deed

the Controlier Interests are all the secunties, economic interests or other
interests in the Holder or the Restricted Shares in which the Controller has an
interest;

if the Holder or Controller is a Trustee, the Trustee is the trustee of the Trust
and, to the best of its knowledge and belief, there is no proposal to remove it as
trustee of the Trust;

if the Holder or Controller is a Trustee:

{1} the Holder or Controller has the right {o be fully indemnified out of the
assets of the Trust in respect of any liability arising under, or in
connection with, this deed and the right has not been modified, released
or diminished in any way. The assets of the Trust are sufficient to satisfy
that right in full and the Holder or Centroller has net released or
disposed of its equitable lien over that frust; and

{2} the Trust has not been terminated and there is no effective proposal or
requirement to wind up, deregister, terminate, reconstitute or resettle the
Trust.

Acknowledgment

The Helder and the Controller each acknowledge that a breach of any of the
representaticns and warranties set out in this clause 4 is a breach of this deed.

Survival of representations and warranties

The representations and warranties in this clause 4 survive termination of this deed.

Consequences of breaching this deed

81815875

(a)

If the Holder or Controller breaches this deed (a Defaulting Party), each of the
following applies:

{1) the Company may take the steps necessary to enforce the deed, or to
rectify the breach, as soon as practicable after becoming aware of the
breach; and

{2) the Company may, in addition to its other rights and remedies, refuse
to acknowledge, deal with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulting Party's Restricted
Shares (this is in addition to other rights and remedies of the
Company).

tf the Holder or Controller breach this deed, the Holder and Controller each
acknowledge and agree that such a breach could cause substantial commercial
and financial detriment to the Company and other third parties.

The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 or clause 2.2 and each of the Holder and Controller agrees that the
Company is entitled to seek and obtain an injunction or specific performance to
enforce the Holder or Controller's obtigation under clause 2.1 or clause 2.2
without proof of actual damage and without prejudice to any of its other righis cr
remedies.
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6 Amendment
This deed may not be amended without the prier written consent of the parties,
7 General
7.4 Governing law and jurisdiction

(a) This deed is governed by the laws of Victoria, Australia.

{b) Each of the parties irrevocably submits to the non-exciusive jurisdiction of the
courts of Victoria, Australia.

(c) Each of the parties irrevocably waives any cbjection to the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum.

{d) Each of the parties irrevocably waives any immunity in respect of its obligations
under this deed which that party may acquire from the jurisdiction of any court
or any legal process for any reason including, but not limited to, the service of
notice, attachment prior to judgment, attachment in aid of execution or
execution.

7.2 Counterparts
This deed may be executed in any number of counterparts.

7.3 Further assurances
Each party must do all things and execute all further decuments required to give full effect
to this deed.

7.4 Notices

A Notice is regarded as given by a party to another party. at the time of:

(a) delivery of that Notice to the address of the other party;

() transmission of that Notice by facsimile to the facsimile number, which is
specified in the address of that other party; or

(c) by sending an email to the email address specified in the address of that other
party,

unless in the case of a transmission sent by facsimile or email:

{d) the machine from which that Notice is transmitted indicates a malfunction in that
transmission;

{e} that other party gives Notice within the next Business Day, to the first-
mentioned party of an incomplete transmission to that other party of the Notice
to the first-mentioned party; or

() that Notice is delivered or transmitted other than during Business Hours, in
which case, that Notice is regarded as given by that party at the beginning of
the next Business Hour.

81815975 page 8
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7.5 Time of Essence
Time is of the essence to this deed
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Details

Schedule 1

B1B15575

ltem 1 1 Halder
2 Holder address

Paoint Grey Investments Pty Lid as trustee for The
Dingle Widdop Family Trust

of 40 Farnham Street, Flemington Vic 3031

ltem 2 Escrow Periad

fromm the date of this deed until 1 December 2020,

Item 3 Controller

Jacob William Dingte

Contraller Interests

The Controller has an interest in the Restricted
Securities as the sole shareholder of the Holder and
as a beneficiary under The Dingle Widdop Family
Trust.
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Executed as a deed

Signing page

Company

3igned sealed and deflivered by
Carbon Revolution Limited

sign
here » |

Comptpy Secretary!Dwee'eor

ﬁgﬁe '?fk‘/- .’,{'.} Neo (’7}:-

sign
here »

Director

naﬂ?r i I I&\@t (‘S

81815975
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Holder

Signed sealed and delivered by
Point Grey Investments Pty Ltd as trustee for The Dingle Widdop Family

Dy <
sign here » W <&/

Sole Director and 'SOI&C’b'mpa@Secretary

wtname Tacelo D'“""Zf(j

Controller

Signed sealed and delivered by

Jacob William Dingle in the presence of
€ <
sign hera » sign here » Wﬁ?‘ /’f/ %/—J‘"?—-_/
[ () itness

print name _‘J AL '0 DL o~

printname 2 X AgAC ARG AN

21815875
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Appendix %A
Restriction agreement

Appendix 9A

Restriction agreement

Totreduced 010790 Ougins Appendis 1 Amended 07 07 98 11002, 20 1005, 2Ik07T07

We. the persons in:

» Item 1 of the schedule (Tentity™):
. ltem 2 of the schedule (“holder™:
. ltemn 3 of the schedule controller™),

agree as follows.

Introduction

A. The entity wants to be listed and has issued resiricted securities. The holder will
hold the restricted securities as set out in this agreement on the basis that the entity
will take the steps necessary to be admitted 1o the "oflicial list ol ASX,

B. We have provided ASX with all the information necessary 1o properly form an
opinion about who is a “controller of the holder and who s required to execute this
agreement.

C. We enter this agresment for the purpose ol complying with chapier 9 of the listing
rules.
Agreement

Escrow restrictions
1. During the escrow period. the holder will not do any of the following.

{a) 'Dispose of, or agree or offer to dispose of. the restricted securities.

- See chapter 19 for delined terms.

14032013 Appendix 9A Page |
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Appendix %A

Restriction agreement

(by  Create, or agree or offer to create, any sccurity interest in the restricted
securities.

{¢) Do, or omit to do, any act if the act or omission would have the effect of
transterring eflective ownership or contrel of the restricted securities.

(d}  Participaie in a return of capital made by the entity.

Amended 24 1003

2 During the escrow period. a controller will net do any of the following.

(a8)  ‘Dispose of, or agree or otfer (v *dispose of. the controller interests,

(by  Create, or agree or offer ia create. any security inferest in the controller
interests.

() Do, or omit to do, any act if the act or omission would have the eftect of
transferring effective ownership or control of the controller interests.

3 We will comply with chapter 9 of the listing rules. I any of us is not a listed
entity, we will comply as it we were a listed entity. Each of us will tuke any steps
wu are able to take that are necessary o enable any of the others to comply.

J ia) I the resiricted securities are kept on the 'certificated subregister. the
halder will deposit the certificates for the restricted securities with a
bank or recognised trustee for the escrow period.

(b If the restricted securifies are kept on the "issuer sponsored subregister,
the holder hereby agrees in writing to the application of a 'holding lock
to the restricted securities.

Warranties

A, 1T only the holder and the entity are parties to this agreement. one of the following

applies.

{a) The holder is an individual.

(b) The holder has no “centroller.

(c) The holder has the *controllers set out in item 3 with the interests

identified in item 6, and each ~controller comes within an exception set
out in rule 9.1.4.

+ See chapter 19 for defined erms.

Appendix 9A Page 2
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Appendix 9A
Restriction agreement

9.

The holder gives this warranty.

If the holder, the entity and any “controller are parties to this agreement. the holder
has the *controllers set out in item 3 with the controller interests identified in item
6. and any “controller who is not a party to this agreement comes within an
exception set out inrule 9.1.4. The holder and each “controller give this warranty.

If item 7 of the schedule is completed. the full particulars of security interests
which have been created, or are agreed or offered 1o be created. in the restricted
securities are set out. A release of the security interests is antached. Apart from
this, before the escrow period begins, the holder has not done, or omitted to do.
any acl which would breach clause 1 if done or omitted during the escrow period.
The holder gives this warranty.

It item 8 of the schedule is completed. the {ull particulars of security interests
which have been created, or are agreed or offered to be created. in the controller
interests are sct out. A release of the security interests is attached. Apan from
this, before the escrow period begins, the “centroller has not done, or omitted fo
do. any act which would breach clause 2 if done or omitted during the escrow
period. Each controller gives this warranty.

A breach of any of these warranties is a breach of this agreement.

Consequences of breaching this agreement

L. If it appears to the entity that the holder or a “controller may breach this
agreement, the entity must take the steps necessary to preveni the breach, or 1o
enforce the agreement.
. [fthe holder or a *controller breach this agreement, each of the following applies.
ia}  The entity must (ake the steps necessary o enforce the agreement. or 1o
rectily the breach.

(by  The entity must refuse to acknowledge, deal with, accept or regisier any
sale, assigmnent, transier or *conversion of any of the 'restricted securities.
This is in addition to other rights and remedies of the entity.

{c) The holder of the ‘restricted securities ceases to be entitled to any
dividends. distributions or voting rights while the breach continues.

Amendment

12, This agreement will not be changed or waived without ASX's writien consent.

+ See chapter 19 for defined terms,

(34052015
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Appendix 9A
Restriction agreement

Jurisdiction

13. The laws of the State of the home branch of the enfity apply to this apreement.
We submit to the jurisdiction of the courts of that State.

Definitions and interpretation

[nn this agreement:

ASX means ASX Limited.

controller interests means the “securities, substantial economic interest or other interests in
the restricted securities and each intermediate entity through which that interest occurs, fuil
particulars of which are set out in item 6 of the schedule.

escrow period means the period set out in item 9 of the schedule.

restricted securities means the securities set out in item 3 of the schedule and any
*securities altaching 1o or arising out of those ~securities that are restricted securitics hecause
of the definition of restricted securities in the listing rules.

The singular includes the plural and vice versa.
A reference to a party includes its successors, personal representatives and transferces.

Words and expressions defined in the listing rules of ASX. and not in this agreement. have
the meanings given 1o them in the listing rules.

Every warranty or agreement (exptessed or implied) in which more than one person joins,
binds them individually and any combination of thetn as a group.

+ See chapter 19 for defined terms.
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Restriction agreement

1J

()

Schedule

Entity’s name and address:

Carbon Revolution Limited

ACN 128 274 633

Building NR, Geelong Technology Precinct, 75 Pigdons Road
Waurn Ponds ViC 3216

Holder’s name and address:

Bruce Atkins Griffiths Pty Ltd as custodian for the BA Griffiths Superannuation
Fund

ACN 123 089 252

8 Monomeath Avenue

Toorak VIC 3142

Each "contrellers’ name and address:

Bruce Griffiths
8 Monomeath Avenue
Toorak VIC 3142

Escrow period (the date from which the initial restricted securities are escrowed):
From 29 November 2019 until 29 November 2021

Particulars of restricted sccuritics:

40.247 ordinary shares

Particulars of controller interests:

The controller has an interest in the restricted securities as the sole shareholder of
the helder and as a member of the BA Griftiths Superannuation Fund.

Particulars of security interests over restricted securities:
None
Particulars of security interests over controller interests:

None

+ Sec chapter 19 for defined terms.
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Appendix %A
Restriction agreement

Dated: “5) OC_“ D")(?-" Q019
EXECUTED as a deed

Entity

Signed sealed and delivered by

Carbon Revolution Limited
by

sign here w

Compgny Secretary/Bireeter

print name ,@AV{& A/ U&Jr(

sign here » ! j AN

print name \

T

Dirdetor Y ﬂ

FAMVEL DOU G LA

+ See chapter 9 tor detined terms.
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Appendix 9A
Restriction agreement

Holder

Signed sealed and delivered by

Bruce Atkins Griffiths Pty Ltd as custodian for the BA Griffiths
Superannuatlon Fund

Sole‘[ﬁwector and sglg Company Secretary

print name
t{ P

Controller

Signed sealed and delivered by

Bruce Griffiths in the presence of
sign here » M sign here » /7—\

o7 // WitnesgZ”~

print name (QHJ!/ /J— é)’ﬁﬂﬁ printname /| NI 2- {11 W

= Ses chapter {9 for defined terms.
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Voluntary escrow deed
Bruce Atkin Griffiths Pty
Limited as trustee for BA
Griffiths Superannuation
Fund

The party specified in Item 1 of Schedule 1 (Holder)

The party specified in Item 3 of Schedule 1
{Controller)

Carbon Revolution Limited ACN 128 274 653
(Company}

11 Colling Sireet Meibourne Vic 3000 Australta T +613 3288 1234 F +61 2 9285 1567
GPQ Box 1284 Melboume Vic 3001 Australia 123 herbensmithfreehills.com DX 240 Melbourne
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Voluntary escrow deed

Date» S/ O Ube 2019

Between the parties

Company Carbon Reveluticn Limited

ACN 128 274 653 of Building NR Geelong Technology Precinct, 75
Pigdons Road, Waurn Ponds Victoria 3216

Controller The parly identified in ltem 3 of Schedule 1

Holder The parly identified in ltem 1 of Schedule 1

This deed witnesses as follows:

125
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Definitions and interpretation

11 Definitions

The meanings of the terms used in this deed are set out below.

Term Meaning

Affiliate any other person which directly or indirectly through one or mare
intermediaries controls, or is controlled by, or is under common
control with, the Holder or the Controller, as applicable (for the
purposes of this definition, control of a person means the
possession, direcily or indirectly, of the power to direct or cause the
direction of the management or policies of such person, whether
through the ownership of voting securities, by agreement or
otherwise, and controlled has a corresponding meaning), and
Affiliated has the corresponding meaning.

Allotment the issue and transfer of Shares pursuant to the Prospectus.
ASIC the Australian Securities and Investments Commission.
ASX ASX Limited {(ACN 008 624 691) or the market it operates, as the

context requires.

ASX Settlement ASX Settlement Pty Ltd (ABN 49 008 504 532).

Business Day a day on which banks are open for business in Melbourne, other
than a Saturday, Sunday or public holiday in Melbaurne.

Business Hour 9.00am 1o 5.00pm on any Business Day.
Controller the party specified in item 3 of Schedule 1.
Controller Interest in respect of a Controller, the securities, economic interests or other

interests in the Holder or the Restricted Shares in which the
Controller has a direct or indirect interest and each intermediate
entity through which that interest occurs, as set out in ltem 3 of
Schedule 1,

126 ;
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Term

1 Definitions and interpretation

Meaning

Corporations Act

Corporations Act 2001 {Cth).

Dealing

in respect of any Restricted Share or Controller Interest, means to
directly or indiractly:

1 sell, assign, transfer or otherwise Dispose of, or agree or offer to
sell, assign, transfer or otherwise Dispose of, that Restricted
Share or Controller Interest or any legal, beneficial or economic
interest in that Restricted Share or Controller Interest;

2 create, or agree or offer to create, any Security Interest in that
Restricted Share or Controller Interest or any legal, beneficial or
economic interest in that Restricted Share or Controller Interest;

3 enterinto any option which, if exercised, enables or requires the
relevant security holder to sell, assign, transfer or otherwise
Dispose of that Restricted Share or Controller Interest; or

4 do, or omit to do, any act if the act or emission would have the
effect of transferring effective ownership or control of that
Restricted Share or Controller Interest or any legal, beneficial or
economic interest in that Restricted Share or Controller Interest.

Deal and Dealt each have a corresponding meaning.

Dispose

has the meaning given to that term in the Listing Rules.

Escrow Period

the period set out in Item 2 of Schedule 1.

Governmental Agency

any government (in any jurisdiclion, whether federal, state, territarial
or local), or representative of a government (including any minister,
depariment, office, commission, delegate, instrumentality, agency,
board, authority or organisation of any government or in which any
government is interested) or any governmental, semi-governmental,
administrative, fiscal, regulatory, self-regulatory or judicial body,
depariment, commission, authority, tribunal, agency, competition
authority or entity in Australia. It includes without limitation, ASIC,
any non-government regulatory authority including the ASX and any
other stock exchange.

Holder

the parly specified in Item 1 of Schedule 1.

Holding Lock

has the meaning in Section 2 of the Settlement Operating Rules.

Issuer Sponsored
Subregister

the part of the Company's register for shares that is administered by
the Company (and not ASX Sattlerent) and records uncertificated
haldings of Shares.

81816000
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Term Meaning
Listing Rules the listing rules of the ASX (or such other financial market on which
the Company is listed) and any other rules of the ASX (or such other
financial market on which the Company is listed) that are applicable
while the Company is admitted ta the official list of the ASX (or such
other financial market on which the Company is listed), each as
amended or replaced from time to time, except to the extent of any
express written waiver by the ASX (or such ether financial market on
which the Company is listed).
Offer the offer of Shares pursuant to the Prospectus.
Prospectus the prospectus to be issued by the Company and Carbon Revolution

SaleCo Limited (ACN 836 286 078) and dated on or about 1
November 2019 and lodged with ASIC on that date.

Restricted Securities

has the meaning given in the Listing Rules.

Restricted Shares

1 all of the Shares in the Company held by the Holder immediately
following completion of Allotment excluding those Shares (if any)
that are classified by ASX as Restricied Securities; and

2 any securties in the Company attaching to or arising out of those
Shares.

Security Interest

an interest or power;

1 reserved in or over an interest in any securities including, but net
limited to, any retention of title;

2 created or otherwise arising in or over any interest in any
securities under a bill of sale, morlgage, charge, lien, pledge,
trust or power, and

3 any agreement to grant or create any interest or power referred
to in paragraphs 1 or 2 of this definition.

Settlement Operating

means the operating rules of ASX Settlement.

Rules
Share a fully paid ordinary share in the Company.
Trading Day a ‘trading day’ as defined in the Listing Rules.

Voluntary Escrow

a voluntary escrow deed entered into in connectian with the initial

81816000
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Term Meaning
Deed public offering of Shares in the Company.
1.2 Interpretation

In this deed including the recitals uniess the contrary intention appears:

(a) the singular includes the plural and vice versa;

(b) a reference to a party includes its successors, personal representatives and
transferees;

{c} words and expressions defined in the Listing Rules, and not n this deed, have
the meanings given to them in the Listing Rules;

(d) every warranty or agreement {(express or implied) in which more than one
person is joined, binds them individually and any combination of them as a
group;

{e) references to "applicable law" include all laws and regulations of jurisdictions

applicable to the Company, or its related bodies corporate, as the case may be
{including the Carporations Act and any other laws and regulations of a
jurisdiclion outside Australia), and rules, policies, official directives, orders or
requirements of any Governmental Agency, including the Listing Rules,
Settlement Operating Rules and the applicable listing requirements of the ASX,
except to the extent compliance is modified, waived or exempted in favour of a
person in the relevant circumstances; and

f) the schedules form part of this deed.

1.3 Compliance with Listing Rules

For so long as the Company is listed on the official list of the ASX:

{a) notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done, that act must not be done;

{b) nothing contained in this deed prevents an act being done that the Listing Rules
require to be done;

(c) if the Listing Rules require an act to be dene or not to be dane, authority is
given for that act to be done or not to be done {as the case may be);

(d) if the Listing Rules require this deed to contain a provision and it does not
contain such a provision, this deed is deemed to contain that provision;

(e) if the Listing Rules require this deed not to contain a provision and it contains
such a provision, this deed is deemed not to coniain that provision; and

f if any provision of this deed is or becomes inconsistent with the Listing Rules,
this deed is deemed nat to contain that provision to the extent of the
inconsistency.

81818000 129
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2 Escrow
2.1 Holder restrictions during Escrow Period

2.2

2.3

Subject to clause 2.4, the Holder must not Deal in the Restricted Shares during the
Escrow Period.

Controlier restrictions during Escrow Period

Subject to clause 2.4, the Controller must not Deal in the Controlier Interests during the
Escrow Period.

Escrow restrictions

The parties acknowledge and agree that:

(a)

(b)

(c)

24

81816000

as soon as practicable following Allotment, the Restricted Shares will be
registered and held for the Holder on the Issuer Sponsored Subregister;

the Company will apply a Holding Lock to the Restricted Shares as soon as
practicable after registration of the Restricted Shares on the Issuer Sponsored
Subregister and the Holder hereby agrees to the application of the Holding
Lock; and

the Company will do all things necessary to ensure that the Holding Lock is
refeased:

(1} to the exient necessary to permit Dealings in Restricted Shares
permitied by this deed; and

{2) in full at the conclusion of the Escrow Period,

inciuding notifying ASX that the Restricted Shares will be released from the
Holding Lock, in accerdance with the timing requirements set out in Listing Rule
3.10A.

Exceptions

(a)

(b)

During the Escrow Period, the Holder or a Controller may Deal in any of its
Restricted Shares or Controller Interests {as relevant) if the Dealing arises
solely as a result of:

(1) a requirement of applicable law (inciuding an order of a court of
competent jurisdiction);

(2) subject to clause 2.4({b), the acceptance of a bona fide third party
takeover bid made under chapter 6 of the Corporations Act in respect
of {he Shares, provided that the holders of at least half of the Shares
(excluding any Restricted Securities and Shares subject to any
Voluntary Escrow Deed), and to which the offers under the bid relate,
have accepted the bid; or

(3) subject to clause 2.4(b), the transfer or cancellation of the Shares in
the Company as part of a scheme of arrangement under Part 5.1 of
the Corporations Act.

If for any reason any or all Restricted Shares are not transferred or cancelled in
accordance with a takeover bid as described in section 2.4{a)(2) or scheme of
arrangement as described in 2.4(a}(3), then the Holder agrees that the
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(d)

(e)

Notice

restrictions applying to the Restricted Shares under this deed 2.3 will continue
to apply and without fimiting the foregoing, the Holding Lock will be reapplied to
all Restricted Shares not so transferred or cancelled.

During the Escrow Period, the Holder may Deal in any of its Restricted Shares
o the extent the Dealing is in connection with an:

(1) equal access share huyback; or

(2} equal capital return; or

(3} equal capital reduction,

in each case, made in accordance with the Corporations Act.

During the Escrow Period, the Holder and the Coantroller may grant a Security
Interest over any (or all) of the Restricted Shares or Controller Interests (as
applicable} to a bona fide third party financial institution (Financial Institution) as
security for a loan, hedge or other financial accommodation provided that:

{1} the Security Interest does not in any way constitute a direct or indirect
disposal of (or Dealing in, other than for part 2 of the definition of
‘Dealing”) the economic interests, or a decrease of an economic
interest, that the Holder or Coniroller (as applicable) has in any
Restricted Shares or Controller Interests {as applicable};

(2) no Restricted Shares or Controller Interests (as applicable) are {0 be
transferred or delivered to the Financial Institution or any other person
in connection with the Security Interest; and

3) the Financial Institution agrees that the Restricted Shares or
Controller Interests {as applicable) are to remain in escrow and be
subject to the terms of this deed as if the Financial Institution were a
party to this deed.

During the Escrow Period, the Helder and the Controller may dispose of any or
all Restricted Shares or Controller Interests (as applicable) to an Affiliate of the
Holder or Controller (as applicable) provided that such Affiliate transferee
agrees to be bound by the terms and conditions of this deed by entering into
such further agreements as the Company may reasonably require.

If the Holder or Controller becomes aware:

(2)

(b)

that a Dealing in any Restricted Shares or Controller {nterests has occurred, or
is likely to occur, during the Escrow Period; or

of any matter which is likely to give rise to a Dealing in any Restricted Shares or
Controlfer interests during the Escrow Period,

it must notify the Company as soon as practicatle after becoming aware of the actual or
potentiai Dealing or the matters giving rise to the actual or potential Dealing, providing full

details.

Termination

1z,
N2
IS
7N
25
3
B1818000

This deed terminates autamatically if:

(@)

the Company withdraws the Offer; or
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4  Warranties and acknowledgment
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(b) the Company is not admitted to the official list of the ASX by 31 December
2019.
4 Warranties and acknowledgment
4.1 Giving of warranties
The Holder and the Controller each give the warranties and representations in favour of
the Company as at:
(a) the date of this deed; and
(b) at all times untit expiry of the Escrow Period.
4.2 Warranties

81816000

Each of the Holder and Controller represents, warrants and undertakes that:

(a) it has full power and authority, without the consent of any other person, to enter
into and perform its obligations under this deed (inctuding, if the Holder or
Controller have entered into this deed as a trustee (Trustee), under the trust
deed for the relevant trust (Trust});

{b) it has taken all necessary action to authorise the execution, delivery and
performance of this deed in accorgance with its terms;

{c) this deed consijtutes legal, valid and binding obligations and, subject to any
necessary stamping and registration, is enforceable in accordance with its
terms;

(d) the execution, delivery and performance by it of this deed does not and will not
violate, breach or result in a contravention of:

(1) any applicable law, regulation or authorisation;

(2) its constitution or other censtituent documents (or, if the Holder or
Controller is & Trustee, the trust deed for the Trust); or

(3) any agreement, undertaking, Security Interest or document that is
binding on #;

{e) prior t0 the Escrow Period, it has not done, or omitted to do, any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period,;

{f) with the exception of a Security Interest that is granted in accordance with
clause 2.4(d), the Restricted Shares are free from all Security Interests and
other third party interests or rights and will remain so during the Escrow Period,;

{(g) there is no person who has, or will have at or immediately following completion
of the Offer, any economic or beneficial interest in the equity or Restricted
Shares of the Holder other than the Controller;

(h) immediately following completion of the Offer, the Holder will hold the Restricted
Shares and the Caontroller will hold the Controller Interests;

(i} other than any Restricted Securities held by it, the Restricted Shares are all the
securities, economic interests or other interests that the Holder has directly or
indirectty in the Company;
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4.4

5 Consequences of breaching this deed
HERBERT
SMITH
FREEHILLS

{i) the Controller Interests are all the securities, economic interests or other
interests in the Holder or the Restricted Shares in which the Controller has an
interest;

(k) if the Holder or Controller is a Trustee, the Trusiee is the trustee of the Trust
and, to the best of its knowledge and belief, there is no proposal to remove it as
trustee of the Trust;

(N if the Holder or Contraller is a Trustee:

(1) the Holder or Controller has the right to be fully indemnified out of the
assets of the Trust in respect of any liability arising under, or in
connection with, this deed and the right has not been modified, released
or diminished in any way. The assets of the Trust are sufficient to satisfy
that right in full and the Holder or Controlter has not reieased or
disposed of its equitable lien over that trust; and

(2} the Trust has not been terminated and there is no effective proposal or
requirement to wind up, deregister, terminate, recanstifute or resettle the
Trust.

Acknowledgment

The Holder and the Controller each acknowledge that a breach of any of the
representations and warranties set out in this clause 4 is a breach of this deed.

Survival of representations and warranties

The representations and warranties in this clause 4 survive termination of this deed.

Consequences of breaching this deed

81816000

(a)

(b)

(c)

If the Holder or Controller breaches this deed (a Defaulting Party), each of the
following applies:

(1) the Company may take the steps necessary io enforce the deed, or to
rectify the breach, as soon as practicable after becoming aware of the
breach; and

(2} the Company may, in addition to its other rights and remedies, refuse

to acknowiedge, deal with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulting Party's Restricted
Shares (this is in addition to other rights and remedies of the
Company).

If the Holder or Controller breach this deed, the Holder and Controller each
acknowledge and agree that such a breach could cause substantial commercial
and financtal detriment to the Cempany and other third parties.

The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 or clause 2.2 and each of the Holder and Controller agrees that the
Company is entitled to seek and obtain an injunction or specific performance to
enforce the Holder or Controlter's abligation under clause 2.1 or clause 2.2
without proof of actual damage and without prejudice to any of its other rights or
remedies.
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0 Amendment
This deed may not be amended without the prior written consent of the parties.
7 General
71 Governing law and jurisdiction

{a) This deed is governed by the laws of Victoria, Australia.

{b) Each of the parties irrevocably submits to the non-exclusive jurisdiction of the
courts of Victoria, Australia.

{c) Each of the parties irrevocably walves any objection to the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum.

{d) Each of the parties irrevocably waives any immunity in respect of its obligations
under this deed which that party may acquire from the jurisdiction of any court
or any egal process for any reason including, but not limited to, the service of
notice, attachment prior to judgment, attachment in aid of execution or
execution.

7.2 Counterparts
This deed may be executed in any number of counterpars.

7.3 Further assurances
Each parly must do all things and execute all further documents required to give full effect
to this deed.

7.4 Notices

A Notice is regarded as given by a party to another party, at the time of:

(a) delivery of that Notice to the address of the other party;

{b) transmission of that Notice by facsimile to the facsimile number, which is
specified in the address of that other party; or

(c) by sending an email to the email address specified in the address of that other
party,

unless in the case of a fransmission sent by facsimile or email;

(d) the machine frem which that Notice is transmitted indicates a malfunction in that
transmission;

{e) that other party gives Notice within the next Business Day, to the first-
mentioned party of an incomplete transmission to that other party of the Notice
to the first-mentioned party; or

f that Notice is delivered or transmitted other than during Business Hours, in
which case, that Notice is regarded as given by that party at the beginning of
the next Business Hour.

81815000 134
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5 Time of Essence

Time is of the essence to this deed.

81816000
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Schedule 1

Details

item 1 1 Holder Bruce Atkin Griffiths Pty Limited as custodian for the
BA Griffiths Superannuation Fund

of 8 Monomeath Avenue Toorak VIC 3142

2 Holder address

Item 2 Escrow Period from the date of this deed until 1 December 2020,
Item 3 Controller Bruce Atkin Griffiths
Controller Interests The Controller has an interest in the Restricted

Securities as the sole shareholder of the Holder and
as a member of the BA Griffiths Superannuation
Fund.
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Signing page
Executed as a deed
Company
Signed sealed and delivered by
Carbon Revolution Limited
by
sign sign / Y
herew _ herew
Co ireftor
print print

81816000
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Holder

Signed sealed and delivered by

Bruce Atkins Griffiths Pty Ltd as custodian for the BA Griffiths

Superannuation Fund

by
sign here @ M
’.

Sole Director anc}ﬁle Company Secretary

print name %&w A» éﬁ’mﬂ

Controller

sign here »

ealed and deliyered by
/ 7/

print name g@_;{ /4 Aﬁaﬂﬂ

81816000

Signing page
in the presence of
sign frare » ;//
Witness
| J o .
print name L INL EH v
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Appendix 9A
Restriction agreement

Appendix 9A

Restriction agreement

Imreduced H-U7 96 Ougmn Appendis 11 Amended 01079811 03 02, 241005, 20007-07

We, the persons in:

. ltem 1 of the schedule (“entity™);
. Ttem 2 of the schedule ("holder™):
. Itemn 3 of the schedule (“controller™,

apree as follows.

Introduction

A, The entity wanis 10 be listed and has issued restricted securities. The holder will
hold the restricted securities as set out in this agreeinent on the basis that the entity
will take the steps necessaty to be admitted to the “official list of ASX.

B. We have provided ASX with all the information necessary to properly form an
opinion about who is a “controller of the holder and who is required to execute this
agreement.

C. We enter this agreemernt for the purpose of complying with chapter ¥ of the listing
rules.

Agreement

Escrow restrictions
[ During the escrow period. the holder will not do any of the following.

{a)  ~Dispose of, or agree or offer to “dispose of, the restricted securities.

r See chapter 19 for defined terms.
(4/03/2013 Appendix 94 Page |
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(by  Create, or agree or offer 1o create. any security interest in the restricted
securities.

(¢} Do, or omit lo do. any act if the act or omission would have the effect of
transferring effective ownership or control of the restricted securities.

(dy  Participate in a return of capital made by the entity.

Amended 24. 10415

2. During the escrow period. a controller will not do any of the following.
(a)  -Dispose of, or agree or offer to 'dispose of, the controller interests.
(by  Create, or agree or offer to create. any security interest in the controller
interests,
(¢) Do, or omil to do, any aet if the aet or emission would have the elfect ol
transferring effective ownership or control of the controller interesis.

3 We will comply with chapter 9 of the listing rules. If any of us is not a listed
entity, we will comply as it we were a listed entity. Each of us will take any steps
we are able to take that are necessary 1o enable any of the others to cemply.

4 (a) If the restricted securities are kept on the 'certificated subregister, the
holder will deposil the certificates for the restricted securities with a
bank or “recognised trustee for the escrow period.

(b) Il the restricted securities are kept on the fissuer sponsored subregister,
the hulder hereby agrees in writing fo the application of a “holding lock
1o the restricted securities.

Warrantijes

3. If only the holder and the entity are parties to this agreemeni. one of the following
applies.

{a) The holder is an individual,
{b) The halder has no "controller.
{c) The holder has the ~controllers set cut in item 3 with the interests

identified in item 6. and each -controller comes within an exception set
outinrule 9.1.4.

+ See chapter 19 for defined terms,

Appendix 9A Pape 2 UA3/2013
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9.

The holder gives this warranty.

If the holder, the entity and any *controller are parties to this agreement, the holder
has the ‘controllers set out in item 3 with the controller interests identified in item
6, and any ‘controller who is not a party to this agreement comes within an
exception set out in rule 9.1.4. The holder and each *controller give this warranty.

If item 7 of the schedule is completed, the full particulars of security interests
which have been created, or are agreed or offered to be created, in the restricted
securities are set out. A release of the security interests is attached. Apart from
this, before the escrow period begins, the holder has not done, or omitted to do,
any act which would breach clause 1 if done or omitted during the escrow period.
The holder gives this warranty.

If item 8 of the schedule is completed, the full particulars of security interests
which have been created, or are agreed or offered to be created, in the controller
interests are set out. A release of the security interests is attached. Apart from
this, before the escrow period begins, the *controller has not done, or omitted to
do, any act which would breach clause 2 if done or omitted during the escrow
period. Each *controller gives this warranty.

A breach of any of these warranties is a breach of this agreement.

Consequences of breaching this agreement

10. If it appears to the entity that the holder or a *controller may breach this
agreement, the entity must take the steps necessary to prevent the breach, or to
enforce the agreement.
11. If the holder or a *controller breach this agreement, each of the following applies.
(a)  The entity must take the steps necessary to enforce the agreement, or to
rectify the breach.

(b)  The entity must refuse to acknowledge, deal with, accept or register any
sale, assignment, transfer or *conversion of any of the *restricted securities.
This is in addition to other rights and remedies of the entity.

(¢) The holder of the ‘restricted securities ceases to be entitled to any
dividends, distributions or voting rights while the breach continues.

Amendment

12. This agreement will not be changed or waived without ASX’s written consent.

+ See chapter 19 for defined terms.

04/03/2013

Appendix 9A Page 3
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Jurisdiction

13. The laws of the State of the home branch of the entity apply to this agreement.
We submit to the jurisdiction of the courts of that State.

Definitions and interpretation

In this agreement:

ASX means ASX Limited.

controller interests means the *securities, substantial economic interest or other interests in
the restricted securities and each intermediate entity through which that interest occurs, full
particulars of which are set out in item 6 of the schedule.

escrow period means the period set out in item 4 of the schedule.

restricted securities means the *securities set out in item 5 of the schedule and any
*securities attaching to or arising out of those *securities that are restricted securities because
of the definition of restricted securities in the listing rules.

The singular includes the plural and vice versa.
A reference to a party includes its successors, personal representatives and transferees.

Words and expressions defined in the listing rules of ASX, and not in this agreement, have
the meanings given to them in the listing rules.

Every warranty or agreement (expressed or implied) in which more than one person joins,
binds them individually and any combination of them as a group.

+ See chapter 19 for defined terms.

Appendix 9A Page 4 04/03/2013
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Schedule

1. Entity’s name and address:

Carbon Revolution Limited

ACN 128 274 653

Building NR, Geelong Technology Precinct, 75 Pigdons Road
Waurn Ponds VIC 3216

2. Holder’s name and address:

Cade & Associates Pty Ltd as trustee for The LE Cade Trust
ACN 113 975 787

29 Swallow Street

Port Melbourne VIC 3207

3. Each *controllers’ name and address:

Lucia Cade
29 Swallow Street
Port Melbourne VIC 3207

4, Escrow period (the date from which the initial restricted securities are escrowed):

From 29 November 2019 until 29 November 2021
5. Particulars of restricted securities:

13,647 ordinary shares
6. Particulars of controller interests:

The controller has an interest in restricted securities as the sole shareholder of the
holder and as a beneficiary of The LE Cade Trust.

7. Particulars of security interests over restricted securities:
None

8. Particulars of security interests over controller interests:
None

+ See chapter 19 for defined terms.

04/03/2013 Appendix 9A Page 5
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Dated: B] OC_;j‘oEe/ 2019
EXECUTED as a deed
Entity

Signed sealed and delivered by

Carbon Revolufion Limited
by

sign hare w

sign here » f\J/\ \/'
rector U

print neme DAV ¢ Vi Vo 6{:\ print name ,\5%“_{:—-%- mm{,fg

Compa Secretary,-‘Directo-r;_'

+ Sce chapter 19 for defined terms.

Appendix 24 Page 6 04/03/2013
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Holder

Signed sealed and delivered by

Cade & Associates Pty Ltd as trustee of the LE Cade Trust

by

ign h
2 O C,CZ

Sole Director and sole Company Secretary

print name LV( .
B N

(adte

Controller

Signed sealed and delivered by

Lucia Cade

sign here » ‘Q \_/J (;\JL-Q/Q

print name LL-"‘ Ch &

Code

in the presence of

)
sign here » 3/
i

Witness

print narme S ( (",\_ = (_}}&)ﬂ’)

+ See chapter 19 for defined terms.

04/03/2013

Appendix 9A Page 7
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Voluntary escrow deed
Cade & Associates Pty Ltd
as trustee for The LE Cade
Trust

The party specified in Item 1 of Schedule 1 (Holder)

The party specified in ltem 3 of Schedule 1
{Controller)

Carbon Revolution Limited ACN 128 274 653
(Company)

101 Collins Street Melbourng Vic 3000 Australia T+61 3 0288 1234 F +61 3 9288 1567
GFO Box 1284 Melbourne Vic 3001 Australia herbersmithfreshills.com DX 240 Melbourne
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Voluntary escrow deed

Date » X\ O (fober 2019

Between the parties

Company Carbon Revolution Limited

ACN 128 274 653 of Building NR Geelong Technology Precinct, 75
Pigdons Road, Waurn Ponds Victoria 3216

Controller The parly identified in ltem 3 of Schedule 1

Holder The party identified in ltem 1 of Schedule 1

This deed witnesses as follows:

81816013 page 1
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Definitions and interpretation

11 Definitions

The meanings of the terms used in this deed are set out below.

Term

Meaning

Affiliate

any other person which directly or indirectly through one or more
intermediaries controls, or is controlled by, or is under common
control with, the Holder or the Controller, as applicable (for the
purposes of this definition, control of a person means the
possession, directly or indirectly, of the power to direct or cause the
direction of the management or policies of such person, whether
through the ownership of voting securities, by agreement or
otherwise, and controlled has a corresponding meaning), and
Affiliated has the corresponding meaning.

Allotment

the issue and transfer of Shares pursuant to the Prospectus.

ASIC

the Australian Securities and Investments Commission.

ASX

ASX Limited {ACN 008 624 691) or the market it operates, as the
context requires.

ASX Settlement

ASX Setllement Pty Ltd (ABN 45 008 504 532).

Business Day

a day on which banks are open for business in Melbourne, other
than a Saturday, Sunday or public holiday in Melbourne.

Business Hour

9.00am to 5.00pm on any Business Day.

Controller

the party specified in ltem 3 of Schedule 1.

Controller Interest

in respect of a Controller, the securities, economic interests or other
interests in the Holder or the Restricted Shares in which the
Contraller has a direct or indirect interest and each intermediate
entity through which that interest occurs, as set out in Item 3 of
Schedule 1.

81816013
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Term

1 Definitions and interpretation

Meaning

Corporations Act

Corporations Act 2001 {Cth).

Dealing

in respect of any Restricted Share or Controller interest, means to
directly or indirectly:

1 sell, assign, transfer or otherwise Dispose of, or agree or offer to
sell, assign, transfer or otherwise Dispose of, that Restricted
Share or Controller Interest or any legal, beneficial or economic
interest in that Restricted Share or Controller Interest;

2 create, or agree or offer to create, any Security Interest in that
Restricted Share or Controller Interest or any legal, beneficial or
economic interest in that Restricted Share or Controlier Interest;

3 enter into any option which, if exercised, enables or requires the
relevant security holder to sell, assign, transfer or otherwise
Dispose of that Restricted Share or Controller Interest; or

4 do, or omit to do, any act if the act or omission would have the
effect of transferring effective ownership or control of that
Restricted Share or Controller interest or any legal, beneficial or
economic interest in that Restricted Share or Controller Interest.

Deal and Dealt each have a corresponding meaning.

Dispose

has the meaning given to that term in the Listing Rules.

Escrow Period

the period set out in item 2 of Schedule 1.

Governmental Agency

any government (in any jurisdiction, whether federal, state, territorial
or local), or representative of a government (including any minister,
department, office, commission, delegate, instrumentality, agency,
board, authority or organisation of any government or in which any
government is interested) or any governmental, semi-governmental,
administrative, fiscal, regulatory, self-regulatory or judicial body,
department, commigsion, authority, tribunal, agency, competition
authority or entity in Australia. It includes without limitation, ASIC,
any non-government regulatory authority including the ASX and any
other stock exchange.

Holder

the parly specified in item 1 of Schedule 1,

Holding Lock

has the meaning in Section 2 of the Setilement Operating Rules.

Issuer Sponsored
Subregister

the part of the Company's register for shares that is administered by
the Company {and not ASX Settlement) and records uncertificated
holdings of Shares.

81816013
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Term Meaning
Listing Rules the listing rules of the ASX (or such other financial market on which
the Company is listed) and any other rules of the ASX (or such other
financial market on which the Company is listed) that are applicable
while the Company is admitted to the official list of the ASX (or such
other financial market on which the Company is listed), each as
amended or replaced from time to time, except to the extent of any
express written waiver by the ASX (or such other financial market on
which the Company is listed).
Offer the offer of Shares pursuant to the Prospectus.
Prospectus the prospectus to be issued by the Company and Carbon Revolution

SaleCo Limited (ACN 636 286 078) and dated on or about 1
November 2019 and lodged with ASIC on that date.

Restricted Securities

has the meaning given in the Listing Rules.

Restricted Shares

1 all of the Shares in the Company held by the Holder immediately
following completion of Allotment excluding those Shares (if any)
that are classified by ASX as Restricted Securities; and

2 any securities in the Company attaching to or arising out of those
Shares.

Security Interest

an interest or power:

1 reserved in or over an interest in any securities including, but not
limited to, any retention of title;

2 created or otherwise arising in or over any interest in any
securities under a bill of sale, mortgage, charge, lien, pledge,
trust or power, and

3 any agreement to grant or create any interest or power referred
to in paragraphs 1 or 2 of this definition.

Settlement Operating means the operating rules of ASX Settlement.
Rules

Share a fully paid ordinary share in the Company.
Trading Day a 'trading day’ as defined in the Listing Rules.

Voluntary Escrow

a voluntary escrow deed entered into in connection with the initial

1816013
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Term Meaning

Deed public offering of Shares in the Company.

1.2 Interpretation

In this deed including the recitals unless the contrary intention appears:

(a) the singular includes the plural and vice versa,

(b) a reference to a party includes its successors, personal representatives and
transferees;

(c) words and expressions defined in the Listing Rules, and net in this deed, have
the meanings given to them in the Listing Rules:

{d) every warranty or agreement {express or implied} in which mere than one
persen is jeined, binds them individually and any combination of them as a
group;

(e references to "applicable law" include all aws and reguiations cof jurisdictions

applicable to the Company, or its related bodies corporate, as the case may be
{including the Cerporaticns Act and any other laws and regulations of a
jurisdiction cutside Australia}, and rules, policies, official directives, orders or
requirements of any Governmental Agency, including the Listing Rules,
Settlement Cperating Rules and the applicable listing requirements of the ASX,
except to the exient compliance is modified, waived or exempted in favour of a
person in the relevant circumstances; and

{f) the schedutes form part of this deed,
1.3 Compliance with Listing Rules

For so long as the Company is listed on the official list of the ASX:

{a) notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done, that act must not be done;

{b} nothing contained in this deed prevents an act being done that the Listing Rules
require to be done;

{c) if the Listing Rules require an act to be done or not to be done, authority is
given for that act to be done or not to be done (as the case may be),

{d) if the Listing Rules require this deed to contain a provisicn and it dees not
contain such a provisicn, this deed is deemed to contain that provision,

(e if the Listing Rules require this deed not to contain a provision and it contains
such a provision, this deed is deemed not to contain that provision; and

(f if any provision of this deed is or becomes inconsistent with the Listing Rules,
this deed is deemed not to contain that provision to the exient of the
inconsistency.

81816013 page 4
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2 Escrow
2.1 Holder restrictions during Escrow Period
Subject to clause 2.4, the Holder must not Deal in the Restricted Shares during the
Escrow Period.
2.2 Controller restrictions during Escrow Period
Subject to clause 2.4, the Controller must not Deal in the Controller Interests during the
Escrow Period.
23 Escrow restrictions
The parties acknowledge and agree that:
(a) as soon as practicable following Allotment, the Restricted Shares will be
registered and held for the Holder on the [ssuer Sponsored Subregister,
ib) the Company will apply a Holding Lock to the Restricted Shares as soon as
practicable after registration of the Restricted Shares on the Issuer Sponscred
Subregister and the Holder hereby agrees to the application of the Holding
Lock; and
(c) the Company will do all things necessary to ensure that the Holding Lock is
released:
(1) to the extent necessary to permit Dealings in Restricted Shares
permitied by this deed; and
(2) in full at the conclusion of the Escrow Period,
including notifying ASX that the Restricted Shares will be released from the
Holding Lock, in accardance with the timing reguirements set out in Listing Rule
3.10A.
24 Exceptions
(a) During the Escrow Period, the Holder or a Controller may Deal in any of its

81816013

Restricted Shares or Controller Interests (as relevant; if the Dealing arises
solely as a result of:

{1} a requirement of applicable law {including an order of a cour of
competent jurisdiction);

(2} subject to clause 2.4({b), the acceptance of a bona fide third party
takeover bid made under chapter & of the Corporations Act in respect
of the Shares, provided that the holders of at least half of the Shares
{excluding any Restricted Securities and Shares subject to any
Voluntary Escrow Deed), and to which the offers under the bid relate,
have accepted the bid; or

{3) subject to clause 2.4(b), the transfer or cancellation of the Shares in
the Company as part of a scheme of arrangement under Part 5.1 of
the Corporations Act.

If for any reason any or all Restricted Shares are not transferred or cancelled in
accardance with a takeover bid as described in section 2.4(8)(2) or scheme of
arrangement as described in 2.4{a)(3), then the Holder agrees that the
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Notice

3 Termination

restrictions applying to the Resiricted Shares under this deed 2.3 will continue
to apply and without limiting the foregoing, the Holding Lock will be reapplied to
all Restricted Shares not so transferred or cancelled.

During the Escrow Period, the Holder may Deal in any of its Restricted Shares
to the extent the Dealing is in connection with an:

{1 equal access share buyback; or
(2) equal capital return; or
(3) equal capital reduction,

in each case. made in accordance with the Corporations Act.

During the Escrow Period, the Holder and the Controller may grant a Security
Interest over any (or all) of the Restricted Shares or Controller Interests (as
applicable} to a bona fide third party financial institution (Financial Institution) as
security for a loan, hedge or other financial accommodation provided that:

(1) the Security Interest does not in any way constitute a direct or indirect
disposal of {or Dealing in, other than for part 2 of the definition of
‘Dealing”) the econcmic interests, or a decrease of an economic
interest, that the Holder or Controller (as applicable} has in any
Restricted Shares or Controller Interests {as applicable);

(2) nc Restricted Shares or Controller Interests (as applicable) are to be
transferred or delivered to the Financial Institution or any other person
in connection with the Security Interest; and

(3) the Financial Institution agrees that the Restricted Shares or
Controller Interests (as applicable) are to remain in escrow and be
subject to the terms of this deed as if the Financial Institution were a
party to this deed.

During the Escrow Pericd, the Holder and the Controller may dispose of any or
all Resfricted Shares or Controller Interests {as applicable} to an Affiliate of the
Holder or Controller (as applicable) provided that such Affiliate transferee
agrees to be bound by the terms and conditions of this deed by entering into
such further agreements as the Company may reasonably reguire.

If the Holder or Controller becomes aware;

{a)

{b}

that a Dealing in any Restricted Shares or Controller Interests has occurred, or
is likely to occur, during the Escrow Peried; or

of any matter which is likely to give rise to a Dealing in any Restricted Shares or
Controller Interests during the Escrow Period,

it must notify the Company as sooen as practicable after becoming aware of the actual or
potential Dealing or the matters giving rise to the actual or potential Dealing, providing full

details.

Termination

81816013

This deed terminates automatically if;

(@)

the Company withdraws the Offer; or
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4  Warranties and acknowledgment
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{b) the Company is not admitted to the official list of the ASX by 31 December
2019,

4 Warranties and acknowledgment
41 Giving of warranties

The Holder and the Contraller each give the warranties and representations in favour of

the Company as at;

{a} the date of this deed; and

(b} at all times until expiry of the Escrow Period.

4.2 Warranties

Each of the Holder and Controller represents, warrants and undertakes that:

{a) it has full power and authority, without the consent of any other persen, to enter
intc and perform its obligaticns under this deed {including, if the Holder or
Controller have entered into this deed as a trustee (Trustee), under the trust
deed for the relevant trust {Trust});

{b) it has taken all necessary action to authorise the execution, delivery and
performance of this deed in accordance with its terms;

{c) this deed constitutes legal, valid and binding obligations and, subject to any
necessary stamping and registration, is enforceable in accordance with its
terms;

(d) the execution, delivery and performance by it of this deed does not and will not
violate, breach or resuit in a contravention of:

{1) any applicable law, regulation or authorisation;

{2) its constitution or other constituent documents (or, if the Holder or
Controller is a Trustee, the trust deed for the Trust); or

(3) any agreement, undertaking, Security Interest or decument that is
binding on it.

{e) prior to the Escrow Periad, it has not done, or omitted to do, any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period:

{f) with the exception of a Security Interest that is granted in accordance with
clause 2.4(d), the Restricted Shares are free from all Security Interesis and
other third party interests or rights and will remain so during the Escrow Period;

(g there is no person who has, or will have at or immediately following completion
of the Offer, any economic or beneficial interest in the equity or Restricted
Shares of the Holder other than the Controlier;

{hy immediately following completion of the Offer, the Holder will hold the Restricted
Shares and the Controller will hoid the Controller Interests;

(i) other than any Restricted Securities held by it, the Restricted Shares are all the
securities, economic interests or other interests that the Holder has directly or
indirectly in the Company,

£1816013
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4.4

5 Consequences of breaching this deed
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the Controller Interests are all the securities, economic interests or other
interests in the Holder or the Restricted Shares in which the Controlier has an
interest;

if the Holder or Controller is a Trustee, the Trustee is the trustee of the Trust
and, to the best of its knowledge and belief, there is no propesal to remove it as
trustee of the Trust;

if the Holder or Controller is a Trustee:

{1) the Holder or Controller has the right to be fully indemnified out of the
assets of the Trust in respect of any liability arising under, or in
connection with, this deed and the right has not been modified, released
or diminished in any way. The assets of {he Trust are sufficient to satisfy
that right in full and the Holder or Controller has not released or
disposed of its equitable lien over that trust; and

{2} the Trust has not been terminated and there is no effective proposal or
requirernent to wind up, deregister, terminate, reconstitute or resettle the
Trust.

Acknowledgment

The Holder and the Controller each acknowledge that a breach of any of the
representations and warranties set out in this clause 4 is a breach of this deed.

Survival of representations and warranties

The representations and warranties in this clause 4 survive termination of this deed.

Consequences of breaching this deed

81816013

(a)

(c)

If the Holder or Controller breaches this deed (a Defaulting Party), each of the
following applies:

(1 the Company may take the steps necessary to enforce the deed, orto
rectify the breach, as soon as practicable afler becoming aware of the
breach; and

(2) the Company may, in addition to its other rights and remedies, refuse
to acknowledge, deal with, accept or register any sale. assignment,
transfer or conversion of any of the Defaulting Party's Restricted
Shares (this is in addition to other rights and remedies of the
Company).

If the Holder or Centroiler breach this deed, the Holder and Controller each
acknowledge and agree that such a breach couid cause substantial commercial
and financial detriment to the Company and other third parties.

The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 or clause 2.2 and each of the Hoalder and Controiler agrees that the
Company is entitfed to seek and obtain an injunction or specific performance to
enforce the Holder or Controller's obligation under clause 2,1 or clause 2.2
without proof of actual damage and without prejudice to any of its other rights or
remedies.
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6 Amendment
This deed may not be amended without the prior written consent of the parties.
7 General
74 Governing law and jurisdiction

(a) This deed is governed by the laws of Victoria, Australia.

(b) Each of the parlies irrevocably submits to the non-exclusive jurisdiction of the
courts of Victoria, Australia,

{c) Each of the parties irrevocably waives any objection to the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum.

{d) Each of the parties irrevocably waives any immunity in respect of its obligations
under this deed which that party may acquire from the jurisdiction of any court
or any legal process for any reason including, but not limited to, the service of
nofice, attachment prior to judgment, attachment in aid of execution or
execution.

7.2 Counterparts
This deed may be executed in any number of counterparts,

7.3 Further assurances
Each party must do all things and execute all further documents required to give full effect
to this deed.

7.4 Notices

81316013

A Notice is regarded as given by a party to another party, at the time of:

(a) delivery of that Notice to the address of the other party;

(b) transmission of that Notice by facsimile tc the facsimile number, which is
specified in the address of that other party; or

(c) by sending an email to the email address specified in the address of that other
party,

unless in the case of a fransmission sent by facsimile or email;

{d} the machine from which that Notice is transmitted indicates a malfunction in that
{ransmission;

(e) that other party gives Notice within the next Business Day. to the first-
mentioned party of an incomplete transmission to that other party of the Notice
to the first-mentioned party; or

() that Notice is delivered or transmitted other than during Business Hours, in
which case, that Notice is regarded as given by that party at the beginning of
the next Business Hour.

page 9
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7.5 Time of Essence

Time is of the essence to this deed.

81816013
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Details

Schedule 1

Item 1 1 Holder

2 Holder address

Cade & Associates Pty Lid as trustee for The LE

Cade Trust

of 29 Swallow Street Port Melbourne VIC 3207

Item 2 Escrow Period

Item 3 Controller

fromn the date of this deed until 1 December 2020.

Lucia Estana Cade

Controller Interests

81816013

The Controller has an interest in Restricted Securities
as the sole shareholder of the Holder and as a

beneficiary of The LE Cade Trust.
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Signing page

Executed as a deed

Company

Signed sealed and delivered by
Carbon Revolution Limited

sign

here » /
Difector U

PRI ES Do b LA

Aame
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Holder

Signed sealed and delivered by

Cade & Associates Pty Ltd as trustee for The LE Cade Trust
by

sign here »_ \@\_N) CL C;Cj_,Q

Sole Director and sole Company Secretary

print name L.L,.t L--‘; (=N ( \K.‘»QJ‘LQ

Controller

Signed sealed and delivered by

Signing page

Lucia Estana Cade in the presence of
P Gk Q
sign hera = Q‘\_j\.. o sign hare » oy
¥ Witness
print name \/VLJ" (AN 2N COdL—( print name \5 V‘I\ {\./ - ;'!I’]U'_)

81816013
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Appendix 9A
Restriction agreement

Appendix 9A

Restriction agreement

Inirdued 0190786 Ongin: Appendix 11 Amended 010798, 1143102, 24 10005, 200707

We, the persons 112;

* Item 1 of the schedule (“entity™);
¢ [temn 2 of the schedule (“holder™);
. Itemn 3 of the schedule {“controtler”),

agree as follows.

introduction

A, The entity wants to be listed and has issued restricted securities. The holder will
held the restricted securities as sel out in this agreement on the basis that the entin
will take the steps necessary to be admitted to the fofficial list of ASX.

8. We have provided ASX with ail the information necessary to properly form an
opinion about who is a *controller of the holder and who is required to execute this
Bgreement.

C. We enter this agreement for the purpose of complying with chapier 9 of the listing
rules.

Agreement

Escrow restrictions
L. During the escrow period. the helder will not do any of the following.

{a)  *Dispose of, or agree or ofter to *dispose of, the restricted securiues.

- %See chaoter 19 for delined terms.

432013 Appendix A Page 1
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Appendix 9A

Restriction agreement

4

L

4, (a)

(b)
Warranties
A,

(D

ic)

(d)

Create, or agree or offer to create, any security interest in the restricted
securities.

Do, or omit to do, any act if the act or omission would have the effect of
transterring effective ownership or control of the restricted securities.

Participate in a return of capital made by the entity.

Amended 2410705

During the escrow period, a contraller will not do any of the following.

{a)

(v}

)

*Dispose of. or agree or offer to *dispose of, the controller interests.

Create, or agree or offer to create. any secwrity interest in the controlier
interests.

Do, or omit to do. any act if the act or omission would have the etffect of
rransterring effective ownership or contrel of the controller interests.

We will comply with chapier 9 of the listing rules. If anv ot us is not a listec
eniily, we will comply as it we were a listed entity. Each of us will take any steps
we are able to take that are necessary to enable any of the others to comply.

It the restricted securities are kept on the *certificated subregister, the
holder will deposit the certificates for the restricted securities with a
bank or *recognised trustee for the escrow period.

If the restricted securities are kept on the *issuer sponsored subregister.
the holder hereby agrees in writing to the application of a *holding lock
to the restricted securities.

Il only the holder and the entity are parties to this agreement, one of the followiny

applies.

|ﬂ]
(b)

{c)

The holder is an individual.

The holder has no *controller.

The holder has the *controllers set out in item 3 with the interesiz
identified in item 6. and each *controller comes within an excention set
out in rule 9.1 .4

- “ee chapter 19 for defined 1erms.

Appendix 9A Page 2

(04/0302013
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Restriction agreement

The holder gives this warranty.

If the holder, the entity and any *controller are parties to this agreement. the holde:
has the *controllers set out in item 3 with the controtler interests identified in item
4. and any *controller who is not a party to this agreement comes within an
exception set out in rule 9.1.4. The holder and each *controller give this warranty.

If item 7 of the schedule is completed, the full particulars of security interests
which have been created. or are agreed or offered to be created. in the restricted
securities are set out. A release of the security interests is attached. Apart from
this. before the escrow period begins. the holder has not done. or omitied to do,
any act which would breach clause 1 il done or emitled during the escrow period.
The holder gives this warranty.

If item 8 of the schedule is completed, the full particulars of security interests
which have been created. or are agreed or offered to be created. in the controller
interests are set out. A release of the security interests is attached. Apart from
this. before the escrow period begins, the *controller has not done, or omitted to
do. any act which would breach clause 2 if done or omitted during the escrow
period. Each *controller gives this warranty.

A breach of any of these warranties is a breach of this agreemem.

Consequences of breaching this agreement

t.

I[ it appears to the entity that the holder or a *controller may breach this
agreement. the entity must take the sieps necessary to prevent the breach. or to
enforce the agreement,

[fthe holder or a *controller breach this agreement, each of the following applies.

{a)  The entity must take the steps necessary to enforce the agreement, or to
rectify the breach.

(b}  The entity must refuse 10 acknowledge, deal with, accept or register any
sale, assignment, transfer or *conversion of any of the *restricted securiries.
This is in addition to other rights and remedies of the entity.

{c) The holder of the *restricted securities ceases to be entitled to any
dividends. distributions or voting rights while the breach continues.

Amendment

12

This agreement will not be changed or waived without ASX"s written consent.

— see chapter 19 for defined terms,

N4/03/2013

Aopendix %A Page 3
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Jurisdiction

-

15, The laws of the State of the home branch of the entity apply fo this agreement.
We submit to the jurisdiction of the courts of that State.

Definitions and interpretation

In this agreement:

ASX means ASX Limited.

controller interests means the *securities, substantial economic interest or other interesis in
the restricted securities and each intermediate entity through which thart interest occurs. full
particulars of which are set out in itetn 6 of the schedule.

escrow period means the period sel out in item 4 of the schedule.

restricted securities means the *securities set out in item 5 of the schedule and any
“securities attaching to or arising out of those *securities that are restricled securities
because of the definition of restricted securities in the listing rules,

The singular includes the plural and vice versa.
A reference to a party includes its successors, personal represeniatives and transferees.

Words and expressions defined in the listing rules of ASX, and not in this agreement, have
the meanings given to them in the listing rules.

Every warranty or agreement (expressed or iinplied) in which more than one persen joins.
binds thein individually and any comnbination of them as a group.

— See chapter 19 for defned terms,

Appendix 9A Page 4 14/03/2013
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T

T

.

Schedule

Entity’s name and address:

Carbon Revelution Limited

ACN 128 274 653

Building NR. Geelong Technology Precinct, 75 Pigdons Road
Waum Ponds VIC 3216

Holder’s name and address:

McKee Family Investments Pty Ltd as trustee {for The McKee Family Trust
ACN 134 604 443

21 Murphy Street

Gardenvale VIC 5186

Each *controllers™ name and address:

Dale McKee
21 Murphy Street
Brighton VIC 1186

Susan Mckee
21 Murphy Street
Brighton VIC 3186

Escrow period (the date firom which the initial restricted securities are escrowed):

From 29 November 2019 until 29 November 2021
Particulars of restricted securities:

20.471 ordinary shares

Particulars of controiler interests:

Each controller has an interest in the restricted securities as a 50% shareholder of
the holder and as a beneficiary under The McKee Family Trust.

Particulars of security interests over restricted securities:
None
Particulars of security interests over controller interests:

None

— See chapter 19 for defined terms.

B4A03/2013 Anpendix A Page 5
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£
Dated: <) Oc¢toler 2O A
EXECUTED as a deed

Entity

Signed sealed and delivered by
Carbon Revolution Limited

by
sign here » sign here [ :
N
Compary Secretary/Director rector U
pnnt name _’Q‘A'l/f/»] Noo< pant name %l’"\ =l D DOV LA
- See chapter 19 for defined terms.
anpendix 9A Page 6 U4/03/2013
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Holder

Signed sealed and delivered by

McKee Family Investments Pty
Lid as trustee for The McKee
Family Trust

by
sign here » % /%\\ sign hera » CH d
ACompany Secretary/Director Director :
prnrname DAL tE MeKEeEE print name Sverne m<KEE
Controller

Signed sealed and delivered by

Dale McKee in the presence of
sign here » m\ sign here » MM
Fad Witness
phnt name )R—r_ 3.:.._ /}4 é/(g& prnt name MRTIHEW ,BA‘-LI
Controller

Signed sealed and delivered by

Susan McKee in the presence of
sign herg » c%_/i sign hare » MM
Witness

pring neme Sve Arny Me/KEE AN name ﬂﬂ WTTHEL ) liﬁl [

- %ee chapter 19 for defined terms.

032013 Appendix 94 Page 7
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Voluntary escrow deed
McKee Family Investments
Pty Ltd as trustee for The
McKee Family Trust

~he party specified in ltem 1 of Schedule 1 {Holder)

The party specified in item 3 of Schedule 1
(Controller)

Carbon Revolution Limited ACN 128 274 653

{Company)
101 Colifns Streg1 Melhoume Yic 3000 Austratia T +61 3259288 1234 F +61 3 9288 1587
GPC Box 1284 Melboume Yic 3001 Ausimliz herbertsmithfreehilis.com OX 240 Melbourne
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Voluntary escrow deeo

Date » o T ocToRER = 2019

Between the parties

wompany Carbon Revolution Limited

ACN 128 274 653 of Building NR Geelong Technology Precinct, 75
Sigdons Road, Waum Ponds Victoria 3216

Controller The party identified in ltem 3 of Schedule 1

Holder The party identified in ltern 1 of Schedule 1

This deed witnesses as follows:

31816022 page 1
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1.1

81816022

Definitions

The meanings of the terms used in this deed are set out below.

Term Meaning

Affiliate any other person which directly or indirectly through one or more
mniermediaries controls. or is controlled by, or is under common
ontrol with, the Holder or the Controller, as applicable (for the
purposes of this definition, control of a person means the
possession, directly or indirectly, of the power to direct or cause the
direction of the management or policies of such person, whether
through the ownership of voting securities, by agreement or
otherwise, and controlled has a corresponding meaning). and
Affiliated has the corresponding meaning.

Allotment the issue and transfer of Shares pursuant to the Prospectus.

ASIC the Australian Securities and Investments Commission.

ASX ASX Limited_ {ACN 008 624 691) or the market it operates, as the
context requires.

ASX Settlement ASX Seftlement Pty Ltd (ABN 49 008 504 532).

Business Day a day on which banks are open for business in Melbourne, other

than a Saturday, Sunday or public holiday in Melbourne.

Business Hour 5.00am to 5.00pm on any Business Day.
Controller the party specified in item 3 of Schedule 1.
Zontroller Interest in respect of a Controller, the securities, economic interests or other

‘nterests in the Holder or the Restricted Shares in which the
Controlier has a direct or indirect interest and each intermediate
=nuity Through which that interest occurs, as set outin ltem 3 of
Schedule 1.

172
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Term

1 Definitions and interpretation

Meaning

Corporations Act

Corporalions Act 2007 (Cth).

Dealing

in resped of any Restricted Share or Controiler Interest. means =
direclly or indirecoy.

1 sell, assign, transfer or otherwise Dispose of, or agree or offer
zell, assign, transfer or otherwise Dispose of, that Restricted
Share or Controller Interest or any legal, beneficial or economic
interest in that Restricted Share or Controller Interest;

2 create, or agree or offer to create, any Security interest in that
Restricted Share or Controifer Interest or any legal, beneficial or
economic interest in that Restricted Share or Controfier interest:

3 enter into any option which, if exercised, enables or requires the
relevant security holder to seil, assign, transfer or otherwise
Dispose of that Restricted Share or Controller Interest; or

4 do, or omit to do, any act if the act or omission would nave <
effect of transferring effective ownership or control of that
Restricted Share or Cantrolier Interest or any legal, beneficial or
economic interest in that Resiricted Share or Controlier interest,

Deal and Dealt each have a corresponding meaning.

Dispose

has the meaning given to that term in the Listing Rules.

Escrow Period

the penod set out in Hem 2 of Schedule 1,

governmental Agency

any government (in any jurisdiction, whether federal, state, territorial
af 1ocaid. or representative of a government ({including any mimnister,
department, office, commission, delegate, instrumentality, agency,
soard. authority or organisation of any govemment or in which any
gaverrment is interested) or any governmental, semi-governmental
administrative, fiscal, regulatory, seff-regulatory or judicial body,
department, commissian, authority, fribunal, agency, competition
auvthority or entity in Australia. It includes without limitation, ASIC,
any non-govemment reguiatary authonty including the ASX and any
other stock exchange.

Holder

the party specified in tem 1 of Schedule 1.

Holding Lock

has the meaning in Section 2 of the Seltiement Operating Rules.

Issuer Sponsored
Subregister

the part of the Company's register for shares that is administered o
the Company (and not ASX Settlement} and records uncertificated
hoidings of Snarex

HB16002
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Term Meaning

Listing Rules the lisling rules of the ASX {or such other financial market on whicr
the Company is listed) and any other rules of the ASX (or such ofne-
financial market on which the Company is listed) that are applicable
while the Company is admitled to the official list of the ASX {or suct.
other financial market on which the Company is listed), each as
amended or replaced from lime to time, except to the extent of any
express written wanver by the ASX {or such other financial rarket on
which the Company is listed).

Offer the offer of Shares pursuant to the Prospectus.

Pros pectus the prospecius to be issued by the Company and Carbon Revelubor
SaleCo Limited (ACN 636 286 078) and dated on or about 3
November 2019 and lodaed with ASIC on that dawe

Restricted Securities has the meaning given in the Listng Rules.

Restricted Shares 1 all of the Shares in the Company held by the Holder immediately
‘ollowing completion of Allotment excluding those Shares {if any)
“hat are classified by ASX as Restricted Securities; and

2 any securities in the Company attaching to or arising out of those
Shares

Security interest an inferest or power.

* reserved in or over an interest in any securities including, but not
imited ta. any retention of title;

2 created or otherwise arising in or over any interest in am
securiies under a bill of sale, mortgage, charge, ften, pledge,
trust or power. and

3 any agreement to grant or create any interest or power referred
to in paragraphs 1 or 2 of this definition.

Setlement Operating means the operating rules of ASX Settlement.

Rules
Share a fulty paid ordinary share in the Company.
Trading Day a ‘trading day’ as defined in the Listing Rules.
Voluntary Escrow a voluntary escrow deed entered into in connection with the initial
B13 16022 page ’
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Term Meaning

Deed public offering of Shares in the Company.

1.2 Interpretatior.

In this deed inciuding the recitals unless the contrary infention apoears

(a) the singutar includes the plural and vice versa;

(b} a reference to a party includes its successors, personal representatives and
transferaes;

(c} words and expressions defined in the Listing Rules, and not in this deed, nave
the meanings given to them in the Listing Rulez

(d) every warranty or agreement (express or implied) in which rmore than one
person 1s joined, binds them individually and any combination of them as a
group,

{e) references o "appiicable law” include all laws and regulations of jurisdictions

applicable to the Company, or its related bodies corporate, as the case may be
(including the Corporations Act and any other [aws and regulations of a
jurisdiction outside Australia), and rules, policies, official directives, orders or
requirements of any Governmental Agency, including the Listing Rules,
Settlement Operating Rules and the applicable listing requirements of the ASX,
except to the extent compliance is modified, waived or exempted in favour of a
person in the relevant circumstances; and

h tha schedules form part of this deeg.

1.3 Compliance with Listing Rules

For so long as the Cornpany is listed on the official list of the ASX:

(a) notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done. that act must not be done:

(b) nothing contained in this deed prevents an act being done that the Listing Rules
require to be done;

‘c) if the Listing Rules require an act to be done or not to be done, authority is
given for that act to be done or not to be done (as the case may be);

{d) if the Listing Rules require this deed to contain a provision and it does not
contain such a provision, this dead is deerned to contain that provision;

(&) if the Listing Rules require this deed not to contain a provision and it contains
such a provision, this deed is deemed not to contain that provision; and

M if any provision of this deed is or becormes inconsistent with the Listing Rules,
this deed is deemed not to contain that provision to the extent of the
inconsistency.

81816022
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2 Escrow

2.1 Holder restrictions during Escrow Period
Subject to clause 2.4, the Holder must not Deal in the Restricted Shares during the
Escrow Period.

2.2 Controller restrictions during Escrow Period
3ubject to clause 2.4, the Controller must not Deal in the Controller Interests duting the
Escrow Period.

2.3 Escrow restrictions

The parties acknowledge and agree that:

(@) as soon as practicable following Allotment, the Restricted Shares will be
registerad and hetd for the Hoider on the (ssuer Sponsored Subregister;

{b} the Company will apply a Holding Lock to the Restricted Shares as soon as
practicable after registration of the Restricted Shares on the Issuer Sponsored
Subregister and the Holder hereby agrees to the application of the Holding
LLock; and

{c) the Company will do all things necessary to ensure that the Holding Lock is
released:

{1) to the extent necessary to permit Oealings in Restricted Shares
permitted by this deed; and

(2) in full at the conclusion of the Escrow Period,

including notifying ASX that the Restricted Shares will be released from the

Holding Lock, in accordance with the timing requirements set out in Listing Ruie

310A.

2.4 Exceptions

(=) During the Escrow Period. the Holder or a Controller may Deal in any of its
restricted Shares or Controller interests (as relevant) if the Dealing arises
solely as a result of:

(1) a requirement of applicable law (including an order of a court of
competent jurisdiction);

(2) subject to clause 2.4(b), the acceptance of a bona fide third party
takeover bid made under chapter 8 of the Comporations Act in respect
of the Shares, provided that the holders of at least half of the Shares
{excluding any Restricted Securities and Shares subject to any
Voluntary Escrow Oeed), and to which the offers under the bid relate,
have accepted the bid; or

(3} subject to clause 2.4(b). the transfer or canceliation of the Shares in
the Company as part of a scheme of arrangement under Part 5.1 of
the Corporations Act.

(b} If for any reason any or ali Restricted Shares are not transferred or cancelled in
accordance with a takeover bid as described in section 2.4(a)(2) or scheme of
arrangement as described in 2.4(a)(3). then the Holder agrees that the

81816022
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restrictions applying ta the Restricted Shares under this deed 2.3 will conunues
to apply and without limiting the foregoing, the Holding Lock will be reapplied to
all Restricted Shares not so transferred or cancelied

2 During the Escrow Period, the Holder may Deal in any of its Restricted Shares
to the extent the Dealing is in connection with an:

{n equal access share buyback; or

{2) equal capitat return: or

(3 equal capital reduction,

in each case, made in accerdance with the Corporations Act.

{d) During the Escrow Periad, the Holder and the Controller may grant a Security
interest over any (or all) of the Restricted Shares or Controller Interests (as
applicable} to a bona fide third party financial institution {Financial Institution) as
securily for a loan, hedge or other financial accommodation provided that:

(1} the Security interest does not in any way constitute a direct or indirect
disposal of {or Dealing in, other than for part 2 of the definition of
‘Deating”) the economic interests, or a decrease of an economic
interest, that the Holder or Coentroller {as applicable) has in any
Restricted Shares or Controller Interests {as applicable),

(2) no Restricted Shares or Controlier Interests (as applicable} are to be
transferred or delivered to the Financial Institution or any other person
Iin connection with the Security Interest; and

{3) the Financial Institution agrees that the Restricted Shares or
Controller Interests (as applicable) are 1o remain in escrow and be
subject to the terms of this deed as if the Financial institution were a
party to this deed.

(e) During the Escrow Period, the Holder and the Contreller may dispose of any or
all Restricted Shares or Controller Interests (as applicable} to an Affiliate of the
Holder or Controller (as applicable) provided that such Affiliate transferee
agrees to be bound by the terms and conditions of this deed by entering into
such further agreements as the Company may reascnably require.

Notice

if the Holder or Controller becomes aware:

{a) that a Dealing in any Restricted Shares or Controller Interests has occurred, or
is fikely to occur, during the Escrow Period; or

(b} of any matter which is likely to give rise to a Deating in any Restricted Shares or
Controller Interests during the Escrow Period,

it must notify the Company as socon as practicable after becoming aware of the actuai or
potential Dealing or the matters giving rise to the actual or potential Dealing, providing full
details.

Termination

81816022

This deed terminates automaticatly it

{a) the Company withdraws the Offer; or
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(D) the Company is not admitted to the official list of the ASX by 31 December
201¢

Warranties and acknowledgment

4.1

4.2

B1B16022

Giving of warranties

The Holder and the Controller each give the warranties and representations in favour of
*ve Company as at:

(a) the date of this deed; and
(b) at all times until expiry of the Escrow Period.

Warranties

Each of the Holder and Controller represents, warrants and undertakes that:

.a) it has full power and autharity, without the consent of any other person, to enter
into and perform its obligations under this deed (including, if the Holder or
Controller have entered info this deed as a trustee (Trustee). under the trust
deed for the relevant trust (Trust)};

(b} it has taken all necessary action to authorise the execution, delivery and
performance of this deed in accordance with its terms;

{6} this deed constitutes legal, valid and binding obligations and, subject to any
necessary stamping and registration, is enforceable in accordance with its
terms;

(d} the execution, delivery and performance by it of this deed does not and will not
violate, breach or result in a contravention of:

(1 any applicable law, regulation or authorisation,;

(2) its constitution or other constituent documents (or, if the Holder or
Controller is a Trustee, the trust deed for the Trust); or

(3) any agreement, undertaking, Security Interest or document that is
binding on it,

(e) prior to the Escrow Period, # has not done, or omitted to do, any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period;

H with the exception of a Security Interest that is granted in accordance with
clause 2.4(d), the Restricted Shares are free from all Security Interests and
other third party interests or nghts and witl remain so during the Escrow Period;

{g) there is no person who has, or will have at or immediately following completion
of the Offer, any economic or beneficial interest in the equity or Restricted
Shares of the Holder other than the Controller;

(h) immediately following completion of the Offer, the Holder will hotd the Restricted
Shares and the Controller will hold the Controller interests;

(i other than any Restricted Securifies held by if. the Restricted Shares are all the
securities, economic interests or other interests that the Hoider has directly or
indirectly in the Comgany;
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i the Contreller interests are ali the securities. economic interests or otne
interests in the Holder or the Restricted Shares in which the Controlter nas an
interest’

(k) if the Holder ar Controller is a Trustee, the Trustee is the trustee of the Trust
and. to the best of its knowledge and belief, there is no proposal to remove it as
frustee of the Trust:

i if the Holder or Controlier is a Trustee:

(1} the Heider or Controller has the right to be fufly indemnified out of the
assets of the Trust in respect of any liability arising under, orin
connection with, this deed and the right has not been modified, released
or diminished in any way. The assets of the Trust are sufficient to satisfy
that right in full and the Holder or Controller has not released or
disposed of its equitable lien over that trust; and

{2) the Trust has not been terminated and there is no effective proposal or
requirement to wind up, deregister, terminate, reconstifute or resettle the
Trust.

4.3 Acknowledgment

The Holder and the Controller each acknowledge that a breach of any of the

representations and warranties set out in this clause 4 is a breach of this deed.
4.4 Survival of representations and warranties

The representations and warranties in this clause 4 survive termination cf this deed
5 Consequences of breaching this deed

21

fa)

(b)

{©

816022

If the Hotder or Controller breaches this deed (a Defauiting Party), each of the
following applies:

{1) the Company may {ake the steps necessary to enforce the deed. or
rectify the breach, as soon as practicable after becoming aware of the
breach; and

{2) the Company may, in addition to its other rights and remedies, refuse

to acknowledge, deal with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulting Party’s Restricted
Shares (this is in addition to other rights and remedies of the
Companyy).

If the Holder or Controlier breach this deed, the Holder and Controller each
acknowledge and agree that such a breach could cause substantial commercial
and financial detiment to ihe Company and other third parties.

The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 or clause 2.2 and each of the Holder and Controller agrees that the
Company is entitled to seek and obtain an injunction or specific performance to
enforce the Holder or Controller's obligation under clause 2.1 or clause 2.2
without proof of actual damage and without prejudice to any of its other rights or
remedies.
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Amendment

This deed may not be amended without the prior writlen consent of the parfies

7 General
71 Governing law and jurisdiction

{(a) This deed is governed by the laws of Victoria, Australiz.

1] Each of the parties irevocably submits to the non-exclusive jurisdiction of the
zourts of Victoria. Australia.

{c) Each of the parties irrevocably waives any objection to the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum.

(d} Each of the parties irrevocably waives any immunity in respact of its obligations
under this deed which that party may acquire from the junsdiction of any court
ar any legal process for any reason including, but not limited to, the service of
notice, attachment prior to judgment, attachment in aid of execution or
execution

7.2 Counterparts
This deed may be executed in any number of counterparts.

7.3 Further assurances
Each party must do all things and execute all further documents required to give full effect
to this deed.

7.4 Notices

81816022

A Notice is regarded as given by a party to another party. at the time of

{a) delivery of that Notice {o the address of the other party:

B} transmission of that Notice by facsimile to the facsimile number, which is
specified in the address of that other party; or

{c} by sending an email to the email address specified in the address of that other
pany,

unless in the case of a transmission sent by facsimile or ema:

(d} the machine from which that Notice is transmitted indicates a malfunction in that
transmission;

(e} that other party gives Notice within the next Business Day, to the first-

mentioned party of an incompiete transmission to that other party of the Notice
to the first-mentioned party: ot

H that Notice is delivered or transmitted other than during Business Hours, in
«nich case, that Notice is regarded as given by that party at the beginning of
the next Business Hour.
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7.5 Time of Essence

Time is of the essence to this deed

J1g16022
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Details

Schedule 1

Item 1 1 Holder
2 Holder address

McKee Family invesiments Piv Ltd as trustee for Tne
McKee Family Trust

of 21 Murphy Street Brighton VIC 3186

item 2 Escrow Period

frorn the date of this deed until 1 December 2020.

ftem 3 Controlier

Dale Anthonv McKee

Susan Silvana McKee

wantroller Interests

Each Controller has an intetest in the Restricted
Zecurities as a 50% shareholder of the Holder and as
3 peneficiary under The McKee Family Trust.

81816022
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Executed as a deed

Signhing page

Company

Signed sealed and delivered by
Carbon Revolution Limited
by

sign
here »

Companlf Secretary/Direster

onnt W ,f} ‘ﬂJ & (/(

name

81816022
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Holde-

Signed sealed and delivered by

McKee Family Investments Pty

Ltd as trustee for The McKee
Family Trust
=

/%k_ﬂgn here »

3Si1gning page

gl T

mpany Secretary/Director

pant name __"?41"6' m C-K & E’

Director

Svidn 1 <KEE

print name

Controlier

Signed sealed and delivered py
Daje Anthony McKee

in the presence of

Sign nere » .}%m

dMceE Mkere

annt name

Controller

Signed sealed and delivered o
Susan Silvana McKee

Witness

print name t!lﬁl’jﬂﬂ&! l ﬁ ]

in the presence of

sign here w fH ]@‘& !!,

sign here » @0_4{
onnt name S' v AN M “KEF_
31816022

Witness

oninme. Mg opd_.
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Restriction agreement

Appendix 9A

Restriction agreement

Introduced 01/07/96 Origin: Appendix 11 Amended 01/07/98, 11/03/02, 24/10/05, 20/07/07

We, the persons in:

. Item 1 of the schedule (“entity”);
. Item 2 of the schedule (“holder”);
. Item 3 of the schedule (“controller”),

agree as follows.

Introduction

A. The entity wants to be listed and has issued restricted securities. The holder will
hold the restricted securities as set out in this agreement on the basis that the entity
will take the steps necessary to be admitted to the *official list of ASX.

B. We have provided ASX with all the information necessary to properly form an
opinion about who is a *controller of the holder and who is required to execute this
agreement.

C. We enter this agreement for the purpose of complying with chapter 9 of the listing
rules.

Agreement

Escrow restrictions
1. During the escrow period, the holder will not do any of the following.

(a)  *Dispose of, or agree or offer to *dispose of, the restricted securities.

+ See chapter 19 for defined terms.
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(b)  Create, or agree or offer to create, any security interest in the restricted
securities.
(c) Do, or omit to do, any act if the act or omission would have the effect of
transferring effective ownership or control of the restricted securities.
(d) Participate in a return of capital made by the entity.
Amended 24/10/05
2. During the escrow period, a controller will not do any of the following.
(a)  *Dispose of, or agree or offer to *dispose of, the controller interests.
(b)  Create, or agree or offer to create, any security interest in the controller
interests.
(c) Do, or omit to do, any act if the act or omission would have the effect of
transferring effective ownership or control of the controller interests.
3. We will comply with chapter 9 of the listing rules. If any of us is not a listed

entity, we will comply as if we were a listed entity. Each of us will take any steps
we are able to take that are necessary to enable any of the others to comply.

4, (a) If the restricted securities are kept on the *certificated subregister, the
holder will deposit the certificates for the restricted securities with a
bank or *recognised trustee for the escrow period.

(b) If the restricted securities are kept on the *issuer sponsored subregister,
the holder hereby agrees in writing to the application of a *holding lock
to the restricted securities.

Warranties

5. If only the holder and the entity are parties to this agreement, one of the following

applies.

(a) The holder is an individual.

(b) The holder has no *controller.

(©) The holder has the *controllers set out in item 3 with the interests

identified in item 6, and each *controller comes within an exception set
out in rule 9.1.4.

+ See chapter 19 for defined terms.
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The holder gives this warranty.

If the holder, the entity and any *controller are parties to this agreement, the holder
has the *controllers set out in item 3 with the controller interests identified in item
6, and any *controller who is not a party to this agreement comes within an
exception set out in rule 9.1.4. The holder and each *controller give this warranty.

If item 7 of the schedule is completed, the full particulars of security interests
which have been created, or are agreed or offered to be created, in the restricted
securities are set out. A release of the security interests is attached. Apart from
this, before the escrow period begins, the holder has not done, or omitted to do,
any act which would breach clause 1 if done or omitted during the escrow period.
The holder gives this warranty.

If item 8 of the schedule is completed, the full particulars of security interests
which have been created, or are agreed or offered to be created, in the controller
interests are set out. A release of the security interests is attached. Apart from
this, before the escrow period begins, the “controller has not done, or omitted to
do, any act which would breach clause 2 if done or omitted during the escrow
period. Each *controller gives this warranty.

A breach of any of these warranties is a breach of this agreement.

Consequences of breaching this agreement

10. If it appears to the entity that the holder or a *controller may breach this
agreement, the entity must take the steps necessary to prevent the breach, or to
enforce the agreement.
11. If the holder or a *controller breach this agreement, each of the following applies.
(a)  The entity must take the steps necessary to enforce the agreement, or to
rectify the breach.

(b)  The entity must refuse to acknowledge, deal with, accept or register any
sale, assignment, transfer or *conversion of any of the *restricted securities.
This is in addition to other rights and remedies of the entity.

(c) The holder of the *restricted securities ceases to be entitled to any
dividends, distributions or voting rights while the breach continues.

Amendment

12. This agreement will not be changed or waived without ASX’s written consent.

+ See chapter 19 for defined terms.

04/03/2013
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Jurisdiction

13. The laws of the State of the home branch of the entity apply to this agreement.
We submit to the jurisdiction of the courts of that State.

Definitions and interpretation

In this agreement:

ASX means ASX Limited.

controller interests means the *securities, substantial economic interest or other interests in
the restricted securities and each intermediate entity through which that interest occurs, full
particulars of which are set out in item 6 of the schedule.

escrow period means the period set out in item 4 of the schedule.

restricted securities means the *securities set out in item 5 of the schedule and any
*securities attaching to or arising out of those *securities that are restricted securities because
of the definition of restricted securities in the listing rules.

The singular includes the plural and vice versa.
A reference to a party includes its successors, personal representatives and transferees.

Words and expressions defined in the listing rules of ASX, and not in this agreement, have
the meanings given to them in the listing rules.

Every warranty or agreement (expressed or implied) in which more than one person joins,
binds them individually and any combination of them as a group.

+ See chapter 19 for defined terms.
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Schedule

1. Entity’s name and address:

Carbon Revolution Limited

ACN 128 274 653

Building NR, Geelong Technology Precinct, 75 Pigdons Road
Waurn Ponds VIC 3216

2. Holder’s name and address:

Anthony Edward Dingle and Valerie Ann Dingle
3 Alma Terrace

Williamstown VIC 3016
3. Each *controllers’ name and address:
N/A
4. Escrow period (the date from which the initial restricted securities are escrowed):

From 29 November 2019 until 29 November 2021
5. Particulars of restricted securities:

28,677 ordinary shares

6. Particulars of controller interests:
N/A

7. Particulars of security interests over restricted securities:
None

8. Particulars of security interests over controller interests:
N/A

+ See chapter 19 for defined terms.
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Dated: “_S J DQ%C\_@Q_,- NS ’ ﬁ
EXECUTED as a deed
Entity

Signed sealed and delivered by

Carbon Revolution Limited

sign here »

sigithere » ( }l‘\/ﬁA\/

recﬁor

print name M’V.’J ﬂ/ .:")O‘t print name M :_I_)LM

+ See chapter 19 for defined terms.

Appendix 9A Page 6 04/05/2013

190



Appendix 9A
Restriction agreement

Holder

Signed sealed and delivered by

Anthony Edward Dingle

sign here » /é/j; j/ /{_f >

print name %T%oﬂ_( F‘-%u)ﬁ'ﬁh

TG Uk

Holder

Signed sealed and delivered by

Valerie Ann Dingle

in the presence of

o st

sign here »
Witnese
il
print name v/ 0#/\/ WE&A

in the presence of

sign here » l" 4 sign herg » M
e Witnegs
: . e
print name print name JO#N /]/ﬁ-’ 34
+ See chapter 19 for defined terms.
04/03/2013 Appendix A Page 7
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Restriction agreement

Introduced 01/07/96 Origin: Appendix 11 Amended 01/07/98, 11/03/02, 24/10/05, 20/07/07

We, the persons in:

) [tem 1 of the schedule (“entity”);
) Item 2 of the schedule (“holder”);
. Item 3 of the schedule (“controller™),

agree as follows.

Introduction

A. The entity wants to be listed and has issued restricted securities. The holder will
hold the restricted securities as set out in this agreement on the basis that the entity
will take the steps necessary to be admitted to the *official list of ASX.

B. We have provided ASX with all the information necessary to properly form an
opinion about who is a *controller of the holder and who is required to execute this
agreement.

C. We enter this agreement for the purpose of complying with chapter 9 of the listing
rules.

Agreement

Escrow restrictions
1. During the escrow period, the holder will not do any of the following.

(a)  *Dispose of, or agree or offer to *dispose of, the restricted securities.

+ See chapter 19 for defined terms.
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(b)  Create, or agree or offer to create, any security interest in the restricted
securities.

(¢) Do, or omit to do, any act if the act or omission would have the effect of
transferring effective ownership or control of the restricted securities.

(d)  Participate in a return of capital made by the entity.
Amended 24/10/05

2. During the escrow period, a controller will not do any of the following.
(a) *Dispose of, or agree or offer to *dispose of, the controller interests.

(b)  Create, or agree or offer to create, any security interest in the controller
interests.

(¢) Do, or omit to do, any act if the act or omission would have the effect of
transferring effective ownership or control of the controller interests.

3. We will comply with chapter 9 of the listing rules. If any of us is not a listed
entity, we will comply as if we were a listed entity. Each of us will take any steps
we are able to take that are necessary to enable any of the others to comply.

4, (a) If the restricted securities are kept on the *certificated subregister, the
holder will deposit the certificates for the restricted securities with a
bank or *recognised trustee for the escrow period.

) If the restricted securities are kept on the *issuer sponsored subregister,
the holder hereby agrees in writing to the application of a *holding lock
to the restricted securities.

Warranties
5. If only the holder and the entity are parties to this agreement, one of the following
applies.
(a) The holder is an individual.
(b) The holder has no *controller.
(©) The holder has the *controllers set out in item 3 with the interests

identified in item 6, and each *controller comes within an exception set
out in rule 9.1.4.

+ See chapter 19 for defined terms.
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9.

The holder gives this warranty.

If the holder, the entity and any *controller are parties to this agreement, the holder
has the *controllers set out in item 3 with the controller interests identified in item
6, and any *controller who is not a party to this agreement comes within an
exception set out in rule 9.1.4. The holder and each *controller give this warranty.

If item 7 of the schedule is completed, the full particulars of security interests
which have been created, or are agreed or offered to be created, in the restricted
securities are set out. A release of the security interests is attached. Apart from
this, before the escrow period begins, the holder has not done, or omitted to do,
any act which would breach clause 1 if done or omitted during the escrow period.
The holder gives this warranty.

If item 8 of the schedule is completed, the full particulars of security interests
which have been created, or are agreed or offered to be created, in the controller
interests are set out. A release of the security interests is attached. Apart from
this, before the escrow period begins, the *controller has not done, or omitted to
do, any act which would breach clause 2 if done or omitted during the escrow
period. Each *controller gives this warranty.

A breach of any of these warranties is a breach of this agreement.

Consequences of breaching this agreement

10.

11.

If it appears to the entity that the holder or a *controller may breach this
agreement, the entity must take the steps necessary to prevent the breach, or to
enforce the agreement.

If the holder or a *controller breach this agreement, each of the following applies.

(a) The entity must take the steps necessary to enforce the agreement, or to
rectify the breach.

(b)  The entity must refuse to acknowledge, deal with, accept or register any
sale, assignment, transfer or *conversion of any of the *restricted securities.
This is in addition to other rights and remedies of the entity.

(¢) The holder of the ‘restricted securities ceases to be entitled to any
dividends, distributions or voting rights while the breach continues.

Amendment

12.

This agreement will not be changed or waived without ASX’s written consent.

+ See chapter 19 for defined terms.
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Jurisdiction

13. The laws of the State of the home branch of the entity apply to this agreement.
We submit to the jurisdiction of the courts of that State.

Definitions and interpretation

In this agreement:

ASX means ASX Limited.

controller interests means the *securities, substantial economic interest or other interests in
the restricted securities and each intermediate entity through which that interest occurs, full
particulars of which are set out in item 6 of the schedule.

escrow period means the period set out in item 4 of the schedule.

restricted securities means the *securities set out in item 5 of the schedule and any
*securities attaching to or arising out of those *securities that are restricted securities because
of the definition of restricted securities in the listing rules.

The singular includes the plural and vice versa.
A reference to a party includes its successors, personal representatives and transferees.

Words and expressions defined in the listing rules of ASX, and not in this agreement, have
the meanings given to them in the listing rules.

Every warranty or agreement (expressed or implied) in which more than one person joins,
binds them individually and any combination of them as a group.

+ See chapter 19 for defined terms.
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Appendix 9A
Restriction agreement

Schedule

1. Entity’s name and address:

Carbon Revolution Limited

ACN 128 274 653

Building NR, Geelong Technology Precinct, 75 Pigdons Road
Waurn Ponds VIC 3216

2. Holder’s name and address:

Arbe Linwood Nominees Pty Ltd as trustee of the Arbe Linwood Staff
Superannuation Fund

ACN 005 380 816

1A Mountfield Street

Canterbury VIC 3126

3. Each *controllers’ name and address:

John Douglas
1A Mountfield Street
Canterbury VIC 3126

Lynette Douglas
1A Mountfield Street
Canterbury VIC 3126

4. Escrow period (the date from which the initial restricted securities are escrowed):

From 29 November 2019 until 29 November 2021
5. Particulars of restricted securities:

10,754 ordinary shares
6. Particulars of controller interests:

Each controller has an interest in the restricted securities as a 50% shareholder of
the holder and as a beneficiary of the Arbe Linwood Staff Superannuation Fund.

7. Particulars of security interests over restricted securities:
None

8. Particulars of security interests over controller interests:
None

+ See chapter 19 for defined terms.

04/03/2013 Appendix 9A Page 5
196



Appendix %A
Restriction agreement

Dated: 31 October 2019
EXECUTED as a deed
Entity

Signed sealed and delivered by

Carbon Revolution Limited
by

sign here » sign here

Company Secretary/Birector—— irector

print name L/}Afbrf_a M‘jm print na. J P\ QQ WLIQLP\S

+ See chapter 19 for defined Lerms.
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Appendix 9A
Restriction agreement

Holder

Signed sealed and delivered by
Arbe Linwood Nominees Pty Ltd
as trustee of the Arbe Linwood
Staff Superannuation Fund

oot

‘Company Secretary/Director .
= “ i v 2 wgﬂ
print name {YVV.«:’TTL" ” )0/?CLMpﬂntm i ¢/~ C b ME

Controller

Signed sealed and delivered by
John Douglas in the presence of

Y

! S o
sign here » (“é‘}é{L" sign here » %

Witness

u"/
A /077/4/ L bM(C‘H print name Svsaua DISHARA

Controller
Signed sealed and delivered by
Lynette Douglas in the prasence of
o _JGUL - (W

PSS Low T £ pr9rdy POH G j”’" name  SvSama  BISHARA
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Voluntary escrow deed
Gerard Buckle and Susan
Buckle as trustee for the
Buckle Superannuation
Fund

The party specified in ltem 1 of Schedule 1 {Holder)

The party specified in ltem 3 of Schedule 1
(Controller)

Carbon Revolution Limited ACN 128 274 653
(Company)

101 Collins Street Melbourne Vic 3000 Austratia T+61 3 9288 1234 F +61 3 9288 1567
SPO Box 128A Melbourne Vic 3001 Australia herbertsmithfreshills.com D 240 Melbourne
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Voluntary escrow deed

Date » %@-51 OCrovers

2019
Between the parties
Company Carbon Revolutien Limited
ACN 128 274 653 of Building NR Geelong Technology Precinct, 75
Pigdons Road, Waurn Ponds Victoria 3216
Controller The party identified in Item 3 of Schedule 1
Holder The party identified in ltem 1 of Schedule 1

This deed witnesses as follows:

21854074
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1 Definitions and interpretation
1.1 Definitions

The meanings of the terms used in this deed are set out below.

Term Meaning

Affiliate any other person which directly or indirectly through one or more
intermediaries controls, or is controlled by, or is under common
control with, the Holder or the Controller, as applicable (for the
purposes of this definition, control of a person means the
possession, directly or indirectly, of the power to direct or cause the
direction of the management or policies of such person, whether
through the ownership of voting securities, by agreement or
otherwise, and controlled has a corresponding meaning), and
Affiliated has the corresponding meaning.

Allotment the issue and transfer of Shares pursuant to the Prospectus.

ASIC the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 631) or the market it operates, as the
context requires.

ASX Settlement ASX Settlement Pty Lid (ABN 43 008 504 532).

Business Day a day on which banks are open for business in Melbourne, other
than a Saturday, Sunday or public holiday in Melbourne,

Business Hour 9.00am to 5.00pm on any Business Day.

Controller the party specified in Itern 3 of Schedule 1,

Controller Interest in respect of a Contraoller, the securities, economic interests or other
interests in the Holder or the Restricted Shares in which the
Controller has a direct or indirect interest and each intermediate
entity through which that interest occurs, as set outin ltem 3 of
Schedule 1.

81854074 page 1
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Term

1 Definitions and interpretation

Meaning

Corporations Act

Corporations Act 2001 (Cth).

Dealing

in respect of any Restricted Share or Controller Interest, means to
directly or indirectly:

1 sell, assign, transfer or otherwise Dispose of, or agree or offer to
sell, assign, transfer or otherwise Dispose of, that Restricted
Share or Controller Interest or any legal, beneficial or economic
interest in that Restricted Share or Controller Interest;

2 create, or agree or offer to create, any Security Interest in that
Restricted Share or Controller Interest or any legal, beneficial or
economic interest in that Restricted Share or Controller Interest,

3 enter into any option which, if exercised, enables or requires the
relevant security holder to sell, assign, transfer or otherwise
Dispose of that Restricted Share or Controller Interest; or

4 do, or omit to do, any act if the act or omission would have the
effect of transferring effective ownership or control of that
Restricted Share or Controller Interest or any legal, beneficial or
economic interest in that Restricted Share or Controller Interest.

Deal and Dealt each have a corresponding meaning.

Dispose

has the meaning given to that term in the Listing Rules.

Escrow Period

the period set out in item 2 of Schedule 1.

Governmental Agency

any government (in any jurisdiction, whether federal, state, territorial
or local), or representative of a government (including any minister,
department, office, commission, delegate, instrumentality, agency,
board, authority or organisation of any government or in which any
government is interested) or any governmental, semi-governmental,
administrative, fiscal, regulatory, self-requlatory or judicial body,
department, commission, authority, tribunal, agency, competition
authority or entity in Australia. it includes without limitation, ASIC,
any non-government regulatory autherity including the ASX and any
other stock exchange.

Holder

the party specified in item 1 of Schedule 1.

Holding Lock

has the meaning in Section 2 of the Settlement Operating Rules.

Issuer Sponsored
Subregister

the part of the Company’s register for shares that is administered by
the Company {and not ASX Settiement) and records uncertificated
holdings of Shares.

81854074
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Term

1 Definitions and interpretation

Meaning

Listing Rules

the listing rules of the ASX (or such other financial market on which
the Company is listed) and any other rules of the ASX (or such other
financial market on which the Company is listed) that are applicable
while the Cempany is admitted to the official list of the ASX (or such
other financial market on which the Company is listed), each as
amended or replaced from time to time, except to the extent of any
express written waiver by the ASX (or such other financial market on
which the Company is listed).

Offer

the offer of Shares pursuant te the Prospectus.

Prospectus

the prospectus to be issued by the Company and Carbon Revolution
SaleCo Limited (ACN 636 286 078) and dated on or about 1
November 2019 and lodged with ASIC on that date.

Restricted Securities

has the meaning given in the Listing Rules.

Restricted Shares

1 all of the Shares in the Company held by the Holder immediately
following completion of Altotment excluding those Shares (if any)
that are classified by ASX as Restricted Securities; and

2 any securities in the Company attaching to or arising out of those
Shares.

Security Interest

an interest or power:

1 reserved in or over an interest in any securities including, but not
limited to, any retention of title;

2 created or otherwise arising in or over any interest in any
securities under a bill of sale, mortgage, charge, lien, pledge,
trust or power, and

3 any agreement to grant or create any interest or power referred
to in paragraphs 1 or 2 of this definition.

Settlement Operating

means the operating rules of ASX Setllement.

Rules
Share a fully paid ordinary share in the Company.
Trading Day a ‘trading day' as defined in the Listing Rules.

Voluntary Escrow

a voluntary escrow deed entered into in connection with the initial

81854074
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Term

Deed

2 Escrow

Meaning

public offering of Shares in the Company.

1.2 Interpretation

In this deed including the recitals unless the contrary intention appears:

(@)
(b)

®

the singular includes the plural and vice versa;

a reference to a party includes its successors, personal representatives and
fransferees;

words and expressicns defined in the Listing Rules, and not in this deed, have
the meanings given to them in the Listing Rules;

every warranty or agreement (express or implied) in which more than one
person is joined, binds them individually and any combination of them as a

group,

references to "applicable law" include all laws and regulations of jurisdictions
applicable to the Company, or its related bodies corporate, as the case may be
{including the Corporations Act and any other laws and regulations of a
jurisdiction outside Australia), and rules, policies, official directives, orders or
requirements of any Governmental Agency, including the Listing Rules,
Settlement Operating Rules and the applicable listing requirements of the ASX,
except to the extent compliance is modified, waived or exempted in favour of a
person in the relevant circumstances; and

the schedules form part of this deed.

1.3 Compliance with Listing Rules

For so long as the Company is listed on the official list of the ASX:

(a)

31854074

notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done, that act must not be done;

nothing contained in this deed prevents an act being dene that the Listing Rules
require to be done;

if the Listing Rules require an act to be done or not tc be done, authority is
given for that act to be done or not to be done (as the case may be),

if the Listing Rules require this deed to contain a provision and it does not
contain such a provision, this deed is deemed to contain that provision,

if the Listing Rules require this deed not to contain a provision and it contains
such a provision, this deed is deemed not to contain that provision; and

if any provision of this deed is or becomes inconsistent with the Listing Rules,
this deed is deemed not to contain that provision to the extent of the
inconsistency.

page 4
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2 Escrow

2 Escrow

21 Holder restrictions during Escrow Period

Subject to clause 2.4, the Holder must not Deal in the Restricted Shares during the
Escrow Period.

2.2 Controller restrictions during Escrow Period

Subject to clause 2.4, the Controlter must not Deal in the Controller Interests during the
Escrow Period.

23 Escrow restrictions

The parties acknowledge and agree that:

{a) as soon as practicable following Alfotment, the Restricted Shares will be
registered and held for the Holder on the Issuer Sponsored Subregister;

{b) the Company will apply a Holding Lock to the Restricted Shares as soon as
practicable after registration of the Restricted Shares on the Issuer Sponsored
Subregister and the Holder hereby agrees to the application of the Halding

Lock; and

(c) the Company will do all things necessary to ensure that the Holgding Lock is
released:
(1 to the extent necessary to permit Dealings in Restricted Shares

permitted by this deed; and
(2) in full at the conclusion of the Escrow Pericd,

including notifying ASX that the Restricted Shares will be released from the
Holding Lock, in accordance with the timing requirements set out in Listing Rule
3.10A,

24 Exceptions

{(a) During the Escrow Period, the Holder or a Controller may Deal in any of its
Restricted Shares or Controller Interests (as relevant) if the Dealing arises
solely as a result of;

(1 a requirement of applicable law (including an order of a court of
competent jurisdiction);

(2) subject to clause 2.4(b). the acceptance of a bona fide third party
takeover bid made under chagter 6 of the Corporations Act in respect
of the Shares, provided that the holders of at least half of the Shares
{excluding any Restricted Securities and Shares subject to any
Voluntary Escrow Deed), and to which the offers under the bid relate,
have accepted the bid; or

(3) subject to clause 2.4(b). the transfer or cancellation of the Shares in
the Company as part of a scheme of arrangement under Part 5.1 of
the Corporations Act.

(b} If for any reason any or all Restricted Shares are not transferred or cancelled in
accordance with a takeover bid as described in section 2.4(a){2} or scheme of
arrangement as described in 2.4(a)(3), then the Holder agrees that the

B1B54074 page 5
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2.5

{d)

Notice

3 Termination

restrictions applying to the Restricted Shares under this deed 2.3 will continue
to apply and without limiting the foregoing, the Holding Lock will be reapplied to
al! Restricted Shares not so transferred or cancelled.

During the Escrow Period, the Holder may Deal in any of its Restricted Shares
to the extent the Dealing is in connection with an:

(1 equal access share buyback; or

{(2) equal capital return: or

(3) equal capital reduction,

in each case, made in accordance with the Corporations Act.

During the Escrow Period, the Holder and the Controller may grant a Security
Interest over any (or all) of the Restricted Shares or Controller Interests (as
applicable) to a bona fide third party financial institution (Financial Institution) as
security for a loan, hedge or other financial accommodation provided that:

(1) the Security Interest does not in any way constitute a direct or indirect
disposal of {or Dealing in, other than for part 2 of the definition of
"Dealing”) the economic interests, or a decrease of an economic
interest, that the Holder or Controller (as applicable) has in any
Restricted Shares or Controller Interests (as applicable);

(2) no Restricted Shares or Centroller Interests (as applicable) are {o be
transferred or delivered to the Financial Institution or any other person
in connection with the Security Interest, and

(3) the Financial Institution agrees that the Restricted Shares or
Controller Interests (as applicable) are to remain in escrow and be
subject to the terms of this deed as if the Financial Institution were a
party to this deed.

During the Escrow Period, the Holder and the Controller may dispose of any or
all Restricted Shares or Controller interests (as applicable) to an Affiliate of the
Holder or Controller (as applicable) provided that such Affiliate transferee
agrees to be bound by the terms and conditions of this deed by entering into
such further agreements as the Company may reascnably require.

If the Holder or Controller becomes aware:

(a)

{b)

that a Deating in any Restricted Shares or Controller Interests has occurred, or
is likely to occur, during the Escrow Period, or

of any matter which is likely to give rise to a Dealing in any Restricted Shares or
Controller Interests during the Escrow Period,

it must notify the Company as soon as practicable after becoming aware of the actual or
potential Dealing or the matters giving rise to the actual or potential Dealing, providing fult

details.

Termination

31854074

This deed terminates automatically if:

(a)

the Company withdraws the Offer; or
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4 Warranties and acknowledgment

{b) the Company is not admitted to the offictal iist of the ASX by 31 December
2019,

Warranties and acknowledgment

4.1

4.2

51854074

Giving of warranties

The Holder and the Controller each give the warranties and representations in favour of
the Company as at:

{a) the date of this deed; and

{b) at all times until expiry of the Escrow Period.
Warranties

Each of the Holder and Controller represents, wasrants and undertakes that:

{a) it has full power and autherity, without the consent of any other person, to enter
into and perform its obligaticns under this deed (including, if the Holder or
Controller have entered into this deed as a trustee (Trustee), under the trust
deed for the relevant trust {Trust));

(b) it has taken all necessary acticn to authorise the execution, delivery and
performance of this deed in accordance with its terms;

{c) this deed constitutes legal, valid and binding obligations and. subject to any
necessary stamping and registration, is enforceable in accordance with its
terms;

{d) the execution, delivery and performance by it of this deed does not and will not
violate, breach or result in a contravention of;

(n any applicable law, regulation or authorisation;

(2} its constitution or other canstituent dacuments {or, if the Hoider or
Controller is a Trustee, the trust deed for the Trust); or

{3} any agreement, undertaking, Security Interest or document that is
binding on it

(e} prior to the Escrow Pericd, it has not done, or omitted to do, any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period;

{f with the exception of a Security Interest that is granted in accordance with
clause 2.4{d}, the Restricted Shares are free from all Security Interests and
other third party interests or rights and will remain so during the Escrow Period;

{g) there is no person who has, or will have at or immediately following completion
of the Offer, any ecanomic or beneficial interest in the equity or Restricted
Shares of the Holder other than the Controller;

{h) immediately following completion of the Offer, the Holder will hold the Restricted
Shares and the Controller will hold the Controller Interests:

(i} other than any Restricted Securities held by it, the Restricted Shares are all the
securities, economic interests or other interests that the Holder has directly or
indirectly in the Company;

page 7
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4.3

4.4

5 Consequences of breaching this deed

HERBERT
FREEHLLS

the Controller Interests are all the securities, economic interests or other
interests in the Holder or the Restricted Shares in which the Controller has an
interest;

if the Holder or Controller is a Trustee, the Trustee is the trustee of the Trust
and, to the best of its knowledge and belief, there is no proposal to remove it as
trustee of the Trust;

if the Holder or Controlier is a Trustee:

{1} the Holder or Centrolier has the right to be fully indemnified out of the
assets of the Trust in respect of any liability arising under, or in
connection with, this deed and the right has not been modified, released
or diminished in any way. The assets of the Trust are sufficient to satisfy
that right in full and the Holder or Controller has not released or
disposed of its equitable lien over that trust; and

(2) the Trust has not been terminated and there is no effective proposal or
requirement to wind up, deregister, terminate, reconstitute or resettle the
Trust.

Acknowledgment

The Holder and the Controller each acknowledge that a breach of any of the
representations and warranties set out in this ¢clause 4 is a breach of this deed.

Survival of representations and warranties

The representations and warranties in this clause 4 survive termination of this deed.

Consequences of breaching this deed

81854074

(a)

(b)

{c)

If the Holder or Controller breaches this deed (a Defauiting Party), each of the
following applies:

{1} the Company may take the steps necessary to enforce the deed, orto
rectify the breach, as socn as practicable after becoming aware of the
breach; and

(2} the Company may, in addition o its other rights and remedies, refuse
to acknowledge, deal with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulting Party's Restricted
Shares (this is in addition to other rights and remedies of the
Company).

H the Holder or Controller breach this deed, the Holder and Controller each
acknowledge and agree that such a breach could cause substantial commercial
and financial detriment to the Company and other third parlies.

The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 or clause 2.2 and each of the Holder and Controller agrees that the
Company is entitled fo seek and obtain an injunction or specific performance to
enforce the Holder or Controller's obligation under clause 2.1 or clause 2.2
without proof of actual damage and without prejudice ia any of its other rights or
remedies.
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6 Amendment
This deed may not be amended without the prior written consent of the parties.

7 General

71 Governing law and jurisdiction

(@) This deed is governed by the laws of Victonia, Australia.

{b) Each of the parlies irrevocably submits to the non-exclusive jurisdiction of the
courts of Victoria, Australia.

(c) Each of the parlies irrevocably waives any objection to the venue of any legal
process on the basis that the process has been brought in an inconvenient
farum.

(d} Each cf the parties irrevocably waives any immunity in respect of its obligations
under this deed which that party may acquire from the jurisdiction of any courl
or any legal process for any reason including, but not limited to, the service of
notice, attachment prior to judgment, attachment in aid of execution or
execution.

7.2 Counterparts
This deed may be executed in any number of counterparts.

7.3 Further assurances
Each party must do all things and execute all further documents required to give full effect
to this deed.

7.4 Notices

A Notice is regarded as given by a party to another party, at the time of:

)] delivery of that Notice to the address of the other party;

{b) transmission of that Notice by facsimile to the facsimile number, which is
specified in the address of that other party; or

(c) by sending an email to the email address specified in the address of that other
party.

unless in the case of a transmission sent by facsimile or email:

(d) the machine from which that Notice is transmitted indicates a malfunction in that
transmission;

(e) that other party gives Notice within the next Business Day, to the first-
mentioned party of an incomplete transmission to that other party of the Notice
to the first-menticned party, or

(f) that Notice is delivered or transmitted other than during Business Hours, in
which case, that Notice is regarded as given by that party at the beginning of
the next Business Hour.

81854074 page 8
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7.5 Time of Essence

Time is of the essence to this deed.

21854074
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Details
Item 1 1 Holder

2 Holder address

Gerard Michael Buckle and Susan Mary Buckle as
trustees for the Buckle Superannuation Fund

of 66 Ford Street, Newporl VIC 3015

Item 2 Escrow Period

from the date of this deed until 1 December 2020.

Item 3 Controller

Gerard Michael Buckie
Susan Mary McKee

Controller Interests

The Controliers each have an interest in the
Restricted Securities as a trustee of the Holder and
as a member of the Buckle Superannuation Fund.

81854074
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Executed as a deed

Signing page

Company

Signed sealed and delivered by

Carbon Revolution Limited
by

sign
here »

Companf{ Secretary/Director

print @' ‘?'1(;‘/} u/‘7 N o ék

name

31854074
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i, Signing page
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Holder
Signed sealed and delivered for g
Gerard Michael Buckle and Susan Mary Buckle as trustees for the Buckle‘ ¥

Superannuation Fund
by

) <4 {

skgn here » @ %‘Q/C Q‘l
Trustee <—— Trustee {__~

print name C’(’é\ﬁﬂﬂb BUCX,LE_ 'SUSA:N BQ (—‘C—LE

in the presence of

San e }éu%%w:w L,%-W[,u”b LLC,LQ.&

Witness Witness

name sk Buckle Aiska.  Buclle

Controller

Signed sealed and delivered by

Gerard Michael Buckle in the presence of
=
sign here » @,—-—-’"’” sign here » M&BNQ'"QQ
i Witness

print name &gﬂfhw BJlic L/é: print name A l\'JL\CL BMCL{ lf.

Controller

Signed sealed and delivered by

Susan Mary Buckle in the presence of
sign here I\'@L’J*‘Q/' ( ] sign here » \/é‘l %B L*CJ"QQ
£ Witness

print name ’9\33 14'{\‘( B\)C t"" L/E_: print name A ll 5 L\Q_ BL‘(-C- LL{'E

81854074
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Voluntary escrow deed
Gerard Buckle

The party specified in tem 1 of Schedule 1 {Holder)

Carbon Revolution Limited ACN 128 274 653

(Company)
101 Colling Street Melbourne Vic 3000 Australia T+617 3 9288 1234 F +61 3 9288 1567
GPO Box 128A Melbourne Vie 3001 Australia herbertsmithfreghills.com DX 240 Melbourne
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Voluntary escrow deed

Date» ) O 2019

Between the parties

Company Carbon Revelution Limited
ACN 128 274 653 of Building NR Geelong Technology Precinct, 75
Pigdons Road, Waurn Ponds Victoria 3216
Holder

The party identified in ltem 1 of Schedule 1

This deed witnesses as follows:

81815683 217
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1 Definitions and interpretation
1.1 Definitions
The meanings of the terms used in this deed are set out below.
Term Meaning
Affiliate any other person which directly or indirectly through one or more
intermediaries controls, or is controlled by, or is under common
control with, the Holder, and Affiliated has the corresponding
meaning.
Allotment the issue and transfer of Shares pursuant fo the Prospectus.
ASIC the Australian Securities and Investments Commission.
ASX ASX Limited (ACN 00B 624 691) or the market it operates, as the
context requires.
ASX Settlement ASX Settlement Pty Ltd (ABN 49 008 504 532).
Business Day a day on which banks are open for business in Melbourne, other
than a Saturday, Sunday or public holiday in Melbourne.
Business Hour 9.00am to 5.00pm on any Business Day.
Corporations Act Corporations Act 2001 (Cth).
Dealing in respect of any Restricted Share, means to directly or indirectly:
1 sell, assign, transfer or otherwise Dispose of, or agree or offer to
sell, assign, transfer or otherwise Dispose of, that Restricted
Share or any legal, beneficial or economic interest in that
Restricted Share;
2 create, or agree or offer to create, any Security Interest in that
Restricted Share or any legal, beneficial or economic interest in
that Restricted Share;
3 enter into any option which, if exercised, enables or requires the
relevant security holder to sell, assign, transfer or otherwise
81815683 218
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Term

1  Definitions and interpretation

Meaning

Dispose of that Restricted Share; or

4 do, or omit to do, any act if the act or omission would have the
effect of transferring effective ownership or control of that
Restricted Share or any legal, beneficial or ecenomic interest in
that Restricted Share.

Deal and Dealt each have a corresponding meaning.

Dispose

has the meaning given to that term in the Listing Rules.

Escrow Period

the period set out in Item 2 of Schedule 1.

Governmental Agency

any government (in any jurisdiction, whether federal, state, territorial
or local), or representative of a governmerit (including any minister,
depariment, office, commission, delegate, instrumentality, agency,
board, authority or organisation of any government or in which any
government is interested) or any governmental, semi-governmental,
administrative, fiscal, regulatory, self-regulatery or judicial body,
department, commission, authority, tribunal, agency, competition
authority or entity in Australia. It includes without limitation, ASIC,
any non-government regulatory autherity including the ASX and any
other stock exchange.

Holder

the party specified in ltem 1 of Schedule 1.

Holding Lock

has the meaning in Section 2 of the Settlement Operating Rules.

Issuer Sponsored
Subregister

the part of the Company's register for shares that is administered by
the Company (and not ASX Settlement) and records uncertificated
holdings of Shares.

Listing Rules

the listing rules of the ASX (or such other financial market on which
the Company is listed) and any other rules of the ASX (or such other
financial market on which the Company is listed) that are applicable
while the Companiy is admitted to the official list of the ASX {or such
other financial market on which the Company is listed), each as
amended or replaced from time to time, except to the extent of any
express written waiver by the ASX (or such other financial market on
which the Company is listed).

Offer

the offer of Shares pursuant to the Prospectus,

B1815683
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Term Meaning

Prospectus the prospectus to be issued by the Company and Carbon Revolution

SaleCo Limited (ACN 636 286 078) and dated on or about 1
November 2019 and lodged with ASIC on that date.

Restricted Securities

has the meaning given in the Listing Rules.

Restricted Shares

1 all of the Shares in the Company held by the Holder immediately
following completion of Allotment excluding those Shares (if any)
that are classified by ASX as Restricted Securities; and

2 any securities in the Company atiaching to or arising out of those
Shares.

Security Interest

an interest or power:

1 reserved in or over an interest in any securities including, but not
limited to, any retention of fitle;

2 created or otherwise arising in or cver any interest in any
securities under a bill of sale, mortgage, charge, lien, pledge,
trust or power, and

3 any agreement to grant or create any interest or power referred
to in paragraphs 1 or 2 of this definition.

Settlement Operating means the operating rules of ASX Settlement.
Rules

Share a fuily paid ordinary share in the Company.
Trading Day a 'trading day' as defined in the Listing Rules.

Voluntary Escrow
Deed

a voluntary escrow deed entered into in connection with the initial
public offering of Shares in the Company.

1.2 Interpretation

In this deed including the recitals unless the contrary intention appears:

(a) the singular includes the plural and vice versa;

{b) a reference to a party includes its successors, personal representatives and
transferees;

(c) words and expressions defined in the Listing Rules, and not in this deed, have
the meanings given ta them in the Listing Rules;

81815683 page 3
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(d) every warranty or agreement (express or implied) in which more than one
person is joined, binds them individually and any combination of them as a
group;
(e} references to "applicable taw" include zall laws and regutations of jurisdictions
applicable to the Company, or its related bodies corporate, as the case may be
{including the Corporations Act and any other laws and regulations of a
jurisdiction outside Australia), and rules, policies, official directives, orders or
requirements of any Governmental Agency, including the Listing Rules,
Settlement Operating Rules and the applicable listing requirements of the ASX,
except to the extent compliance is modified, waived or exempted in favour of a
perscn in the relevant circumstances; and
{h the schedules form part of this deed.
1.3 Compliance with Listing Rules
For so long as the Company is listed on the official list of the ASX;
{a) notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done, that act must not be done;
{b) nothing contained in this deed prevents an act being done that the Listing Rules
raquire to be done;
{c) if the Listing Rules require an act to be done or not to be done, authority is
given for that act to be done or not to be done (as the case may be);
(d} if the Listing Rules reguire this deed to contain a provision and it does not
contain such a provisian, this deed is deemed to contain that provision;
(e) if the Listing Rules require this deed not to contain a provision and it contains
such a provision, this deed is deemed not to contain that provision; and
() if any provision of this deed is or becomes inconsistent with the Listing Rules,
this deed is deemed not to contain that provision to the extent of the
inconsistency.
2 Escrow
2.1 Holder restrictions during Escrow Period
Subject to clause 2,3, the Holder must not Deal in the Restricted Shares during the
Escrow Period.
2.2 Escrow restrictions

B1815683

The parties acknowledge and agree that:

(a)

(b)

as soon as practicable following Allotment, the Restricted Shares will be
registered and held for the Holder on the Issuer Sponsored Subregister,;

the Company will apply a Holding Lock te the Restricted Shares as soon as
practicable after registration of the Restricted Shares on the Issuer Sponsored
Subregister and the Holder hereby agrees to the application of the Holding
Lock; and
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the Company will do all things necessary to ensure that the Holding Lock is
released.

(1 to the extent necessary to permit Dealings in Restricted Shares
permitted by this deed; and

(2) in full at the conclusion of the Escrow Period,

including notifying ASX that the Restricted Shares will be released from the
Holding Lock, in accerdance with the timing requirements set out in Listing Rule
3.10A.

Exceptions

{a)

{c)

During the Escrow Period. the Holder may Deal in any of its Restricted Shares if
the Dealing arises sotely as a result of:

{1} a requirement of applicabie law {including an order of a court of
competent jurisdiction);

{2} subject to clause 2.3(b). the acceptance of a bona fide third party
takeover bid made under chapter 6 of the Corporations Act in respect
of the Shares, provided that the holders of at least half of the Shares
{excluding any Restricted Securities and Shares subject to any
Voluntary Escrow Deed), and to which the offers under the bid relate,
have accepted the bid; or

(3) subject to clause 2.3(b), the transfer or cancellation of the Shares in
the Company as part of a scheme of arrangement under Part 5.1 of
the Corporations Act.

If for any reason any or all Restricted Shares are not transferred or cancelled in
accordance with a takeover bid as described in section 2.3(a)(2) or scheme of
arrangement as described in 2.3(a){3), then the Holder agrees that the
restrictions applying to the Restricted Shares under this deed will continue to
apply and without timiting the foregoing, the Holding Lock will be reapplied to all
Restricted Shares not so transferred or cancelled.

Curing the Escrow Period, the Holder may Deal in any of its Restricted Shares
to the extent the Dealing is in connection with an:

{1} equal access share buyback; or
(2} equal capital return; or
{3) equal capital reduction,

in each case, made in accordance with the Corporations Act,

During the Escrow Period, the Holder may grant a Security Interest over any {or
all) of the Restricted Shares (as applicable} to a bona fide third party financial
institution {Financial Institution) as security for a loan, hedge or other financial
accommodation provided that:

{1 the Security Interest does not in any way constitute a direct or indirect
dispesal of {(or Dealing in, other than for part 2 of the definition of
"Dealing") the economic interests, or a decrease of an econocmic
interest, that the Holder has in any Restricted Shares;

(2) nc Restricted Shares are to be transferred or delivered to the
Financial Institution or any other person in connection with the
Security Interest; and
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{3) the Financial Institution agrees that the Restricted Shares are to
remain in escrow and be subject {o the terms of this deed as if the
Financial institution were a party to this deed.
{e) During the Escrow Pericd, the Holder may dispose of any or all Restricted

Shares to an Affiliate of the Holder provided that such Affiliate transferee agrees
to be bound by the terms and conditions of this deed by entering into such
further agreements as the Company may reascnably require.

24 Notice
If the Holder becomes aware:
(@) that a Dealing in any Restricted Shares has occurred, or is tikely to occur.
during the Escrow Pericd; or
(b) of any matter which is likely to give rise to a Dealing in any Restricted Shares
during the Escrow Pericd,
it must notify the Company as soon as practicable after becoming aware of the actual or
potential Dealing or the matters giving rise to the actual or petential Dealing, providing full
details.
3 Termination
This deed terminates automnatically if:
{a) the Company withdraws the Offer; or
{b) the Company is not admiited to the official list of the ASX by 31 December
2019.
4 Warranties and acknowledgment
4.1 Giving of warranties
The Holder gives the warranties and representations in favour of the Company as at:
(a) the date of this deed; and
{b) at all times until expiry of the Escrow Pericd.
4.2 Warranties

B1815883

The Helder represents, warrants and undertakes that:

(a) it has full power and authority, without the consent of any other person. tc enter
into and perform its cbligations under this deed (including, if the Holder has
entered into this deed as a trustee (Trustee), under the trust deed for the
relevant trust (Trust)},

() it has taken all necessary action to authorise the execution, delivery and
performance of this deed in accordance with its terms;
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{d}

(e)

(k)

this deed constitutes (egal, valid and binding obligations and, subject to any
necessary stamping and registration, is enforceable in accordance with its
terms;

the execution, delivery and performance by it of this deed does not and will not
violate, breach or result in a contravention of:

(1) any applicable taw, regulation or autherisation;

(2) its constitution or other constituent documents {or, if the Holder is a
Trustee, the trust deed for the Trust), or

(3) any agreement, undertaking, Security Interest or document that is
binding on it;

prior to the Escrow Period, it has not done, or omitted to do, any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period;

with the exception of a Security Interest that is granted in accordance with
clause 2.3(d), the Restricted Shares are free from all Security Interests and
other third party interests or rights and will remain so during the Escrow Period;

there is no person who has, or will have at or immediately following completion
of the Offer, any economic or beneficial interest in the equity or Restricted
Shares of the Holder;

immediately following completion of the Offer, the Holder will hold the Restricted
Shares;

other than any Restricted Securities held by it, the Restricted Shares are all the
securities, economic interests or other interests that the Holder has directly or
indirectiy in the Company:;

if the Holder is a Trustee, the Trustee is the trustee of the Trust and, to the best
of its knowledge and belief, there is no proposal to remove it as trustee of the
Trust;

if the Holder is a Trustee:

(1) the Holder has the right to be fully indemnified out of the assets of the
Trust in respect of any liability arising under, or in connection with, this
deed and the right has not been modified, released or diminished in any
way. The assets of the Trust are sufficient to satisfy that right in full and
the Holder has not released or disposed of its equitable lien over that
trust; and

{2) the Trust has not been terminated and there is no effective proposal or
requirement to wind up, deregister, terminate, reconstitute or resettle the
Trust.

4.3 Acknowledgment

The Holder acknowledges that a breach of any of the representations and warranties set
out in this clause 4 is a breach of this deed.

4.4 Survival of representations and warranties

The representations and warranties in this clause 4 survive termination of this deed.

81815683
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5 Consequences of breaching this deed

Consequences of breaching this deed

(@)

(b)

(c)

If the Holder breaches this deed (a Defaulting Party), each of the following
applies:

(N the Company may take the steps necessary to enforce the deed, or to
rectify the breach, as soon as practicable after becoming aware of the
breach; and

{2} the Company may, in addition to its other rights and remedies, refuse
to acknowledge, deal with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulting Party's Restricted
Shares (this is in addition to other rights and remedies of the
Company).

If the Holder breaches this deed. the Holder acknowledges and agrees that
such a breach could cause substantiat commercial and financial detriment o
the Company and other third parties.

The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 and the Holder agrees that the Company is entitled to seek and
obtain an injunction or specific performance to enforce the Holder's obligation
under clause 2,1 without proof of actual damage and without prejudice to any of
its other rights or remedies.

Amendment

This deed may not be amended without the prior written consent of the pariies,

General

7.1

7.2

B18156283

Governing law and jurisdiction

(@)
(b)

This deed is governed by the laws of Victoria, Australia.

Each of the parties irrevocably submits fo the non-exclusive jurisdiction of the
courts of Victoria, Australia.

Each of the parties irrevocably waives any objection to the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum.

Each of the parties irrevocably waives any immunity in respect of its obligations
under this deed which that party may acquire from the jurisdiction of any court
or any legal process for any reason including, but not imited to, the service of
notice, attachment prior to judgment, attachment in aid of execution or
execution.

Counterparts

This deed may be executed in any number of counterparts.
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Further assurances

Each party must do all things and execute all further documents required to give full effect
to this deed.

Notices

A Notice is regarded as given by a party to ancther party, at the time of;

{a) delivery of that Notice to the address of the other party;

{b) transmission of that Notice by facsimile to the facsimite number, which is
specified in the address of that other party; or

{c) by sending an email to the email address specified in the address of that other
party,

unless in the case of a transmission sent by facsimile or email:

{d} the machine from which that Notice is transmitied indicates a malfunction in that
transmission;

(e) that cther party gives Notice within the next Business Day, 1o the first-
mentioned party of an incomplete transmission to that other party of the Notice
to the first-mentioned party; or

(f) that Notice is delivered or transmitted other than during Business Hours, in
which case, that Notice is regarded as given by that party at the beginning of
the next Business Hour.

Time of Essence

Time is of the essence to this deed.

81815683
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Schedule 1

Details

Gerard Buckle

Item 1 1 Holder
of 66 Ford Street, Newpor VIC 3015

2 Holder address

Item 2 Escrow Period from the date of this deed until 1 December 2020,

page 10
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Executed as a deed

Signing page

Company

Signed sealed and delivered by

Carbon Revolution Limited

name

by
sign
here » /
Compary Secretary/Director
' i )
print m / 0 A) </ C{(
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N
Holder
Signed sealed and delivered by
Gerard Buckle in the presence of
sign here » 2 sign here » %{Q—m
s et O Wltnessu

print name Cl(é Mh Q\)( EFLE/ print name S(BHMEQ)CZJLF
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Voluntary escrow deed
Donald Brett Gass

The pary specified in ltem 1 of Schedule 1 (Holder)

Carbon Revolution Limited ACN 128 274 653
{(Company)
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Voluntary escrow deed

Date» "{) O(ober 2019

Between the parties

Company Carbon Revolution Limited

ACN 128 274 652 of Building NR Geelong Technology Precingt. 75
Piadons Road. Waum Ponds Victona 3216

Holder The party dentified in ltem {1 of Schedule 1

This deed witnesses as follows:
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Definitions and interpretation

114

Definitions

The meanings of the terms used ip this deed are set out below

Term Mcaning

Affiliate any other person which directly or indirectly through cne ar more
intermedianes contrels, or 15 controlled by, or is under comimon
control with, the Holder, and Affilated has the corresponding

meaning
Allotment the issue and transfer ot Shares pursuant {o the Praspectus
ASIC the Ausiralian Secunhes ang Investments Commission
ASX ASX Lymited {ACN 008 624 691) or the markel Il operates as the

contoxt requites

ASX Settlement ASX Setilernent Pty Ltd (ABN 48 008 504 532)

Business Day a day on which banks are open for busmess in Melbourne, other
than a Saturday, Sunday or publc haliday in Melboume

Business Hour % 00am te 5. 00pm on any Business Day
Corporations Acl Corporatans Act 2001 (Cth)
Dealing in respect of any Restncted Share, means o directy or indirectly

1 sell, assign, transfer or otherwise Dispose of, or agree or offer to
sell, assign, ransfer or otherwise Dispose of, that Restncled
Share or any legal, benehaial or economic interest in that
Restricied Share

2 creaie, or agree or Offer to create, any Secunty Interest in that
Restricted Share or any legal. beneficial or economic interest in
that Restricted Share;

3 enterinto any option which, if exerased, enables or requires the
relevant security holder to sell, assign, transfer or otherwise
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Term Meaning

Mispose of thal Restricted Share. or

4 do, oromit lo do, any actif the act or omission would have the
effect of transfermring effective ownership or control of that
Restricted Share or any legal, benehcial or economic interest in
that Restncted Share.

Deal and Dealt gach have a corresponding meaning

Dispose has the meaning given to that term in the Listing Rules

Escrow Period the penod set out In Item 2 of Schedule 4

Governmental Agency any government (in any junsdiction. whether federal, state, termtonal
or local), or representative of a government (including any minister
department, office. commission, delegate nstrumentality. agency,
board. authonty or organisation of any govemment or in wiuch any
govemment 12 interested) or any govemmental, semi-governmental
adrunistrative, fiscal, requiatory, self-regulatory or judicial body
department. commission, authonty, tribunal agency. competton
authonty or entity 1n Austraha It includes without imitation, ASIC,
any non-govermment regulatory authorntty including the ASX and any
other stock exchange

Holder the party specified in ltem 1 of Schedule 1

Holding Lock has the meaning in Section 2 of the Settierment Operating Rules
issuer Sponsored the part of the Company's regisler for shares that is administered by
Subregister the Company (and not ASX Settiement) and records unceruficated

heldings of Shares.

Listing Rules the Iisting rules of the ASX (or such other financial market on which
tne Company is listed) and any other rules of the ASX (of such other
financial market on which the Company is listed) that are applicable
whiie the Company 1s admitted 1o the official hst of the ASX (or such
other financial market on which the Company 1s listed), each as
amended or replaced from lime to time, except to the extent of any
express wrntlen warver by the ASX (or such other financial market on
which the Company 15 listed)

Offer the offer of Shares pursuant {o the Frospectus
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Term

1 Definiions and ttempretaton

Meaning

Prospectus

the prospectus to be 1ssued by the Company and Carbon Revolubon
SaleCo Limited (ACN 636 286 078) and dated on or about 1
November 2012 and lodged with ASIC on that date

Restncted Securities

has the mearung given in the Listing Rutes

Restricted Shares

1 65 .66% of the Shares in the Company held by the Holder
immediately followang completion of Allotment excluding those
Shares (if any) that are classified by ASX as Resincted
Secunhes; angd

7 any secunties in the Company attaching to or ansing out of those
Shares.

Security Interest

Seftlement Operating
Rules

an interest or power

1 reserved i OF uver annteresy in any securties Nauoing. but not
hmited to, any retenton of htic

2 created or otherwise arising in or gver any interest in any
secunhes under a bl of sale, mortgage, charge lien, pledge.
trust or power, and

3 any agreement to grant or create any interest or power refemred
to in paragraphs 1 or 2 of this dehrition

means the operating rules of ASX Settlement

Share

a fully pad oedinary share in the Company

Trading Day

a ‘trading day as defined in the Lisling Rules

Voluntary Escrow
Deed

3 voluntary escrow deed entered into in connechion with the initial
public offenng of Shares in the Company

Interpretation

In this deed including the recitals unless the contrary intenlion appears.

(a) the singular includes the plural and vice versa,

(b) a reference to a party includes its successors, personai representatives and
transferees;

(¢} words and expressions defined in the Listing Rules, and not in this deed, have

the meanings given to them in the Listing Rules,
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{d) every warranty or agreement (express or imphed) in which more than one
person is joned. binds them individually and any combination of them as a
group,
{e) references to "applicable law" include all laws and regulations of jurisdicbons
applicable to the Company. or its related bodies corporate, as the case may be
{(including the Corporations Act and any other laws and regulations of a
junsdiction outside Australia), and rules, policies, official direclives, orders or
requirernents of any Governmental Agency, including the Listing Rules,
Settiement Operating Rules and the applicable listing requirements of the ASX
except to the exient compliance is modified, waived or exempted in favour of a
person in the relevant circumstances. and
(fy the schedules form pan of this deed
1.3 Compliance with Listing Rules
For so long as the Company is listed on the official list of the ASX
{a) notwithstanding anything contained in this deed. if the Listing Rules prohibit an
act being done, that act must not be done,
{b) nothing contained in this deed prevents an act beng done that the Listing Rules
require to be done,
(c) if the Listing Rules require an act 10 be done or not 1o be done, authonty is
grven for that act lo be done or not to be done (as the case may be),
{d) if the Listing Rules require this deed to contain a provision and it does not
contain such a provision. this deed 15 deemed to contain that provision,
{e) if the Listing Rules require this deed not to contain a provision and it contains
such a prowtsicn, this deed ts deemed not to contain that provision, and
{f) if any provision of this deed is or becomes inconsistent with the Listing Rules.
this deed is deemed not to contain that provision to the extent of the
inconsistency.
2 Escrow
2.1 Holder restrictions during Escrow Period
Subject to clause 2.3, the Holder must not Deal in the Restncted Shares dunng the
Escrow Penod
2.2 Escrow restrictions

The parties acknowledge and agree that

{(a)

{b)

as soon as practicable following Allotment, the Restncted Shares will be
registered and held for the Holder on the Issuer Sponsored Subregister,

the Company will apply a Holding Lock to the Restricted Shares as soon as
practicable after registration of the Restricted Shares on the Issuer Sponsored
Subregister and the Holder hereby agrees 1o the application of the Holding
Lock, and
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{c)

the Company will do all things necessary to ensure that the Holding Lock is
released

(1) to the exient necessary to permt Dealings in Restncted Shares
permitted by this deed and

{2} in full at the conclusion of the Escrow Penod,

including notifying ASX that the Restricted Shares will be released from the
Holding Lock, in accordance with the timing requirements set out in Listing Rule
3.10A.

23 Exceptions

{a)

(i)

)

{d}

Durnng the Escrow Penod the Holder may Deal in any of its Restricted Shares if
the Dealing arises solely as a result of

i1} a requirement of applicable faw (including an order of a court of
competent junsdiction)

(2} subject to clause 2 (k). the acceptance of a bona fide third party
takeover bid made under chapter 6 of the Corporations Act in respect
of the Shares, provided that the holders of al least half of the Shares
(excluding any Restricted Secunibies and Shares subject to any
Voluntary Escrow Deed), and ta which the offers under the tid relate,
have accepted the bid or

(3) subject to clause 2 3(b). the transfer or cancellaticn of the Shares in
the Company as par of a scheme of arrangement under Part 5 1 of
the Corporations Act

If for any reason any or all Restnicted Shares are not transferred or cancelleg in
accordance with a takeover bid as descnbed in section 2 3(a){2) or schermne of
arrangement as described in 2 3{a)(3). then the Holder agrees that the
restrichions applying to lhe Restneted Shares under this deed will continue o
apply and without limiing the foregoing, the Holding Lock will be reapplied 1o all
Restricted Shares not so transferred or cancelled

Dunng the Escrow Penod, the Holder may Deal in any of its Restricted Shares
to the extent the Dealing i1s in connection with an’

(1) equal access share buyback, or
{2) equal capttal return, or
(3) equal capital reduction,

In each case, made In accordance with the Comporations Act

During the Escrow Pericd, the Holder may grant a Security Interest over any {or
all) of the Restncted Shares (as applicable) to a bona fide third party financal
institution (Fmanciat Institution) as secunty for a loan, hedge or other financial
accommodation provided that

{1} the Security Interest does not in any way constitute a direc! or indirec!
disposal of (or Dealing in, other than for part 2 of the definition of
“Dealing’) the economic interesls, or a decrease of an economic
interest, that the Holder has in any Restricted Shares:

(2} no Restricted Shares are to be transferred or delivered ta the
Financial Institubon or any other person in connection with the

Secunty interest; and
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(3) the Financial institubion agrees that the Restricted Shares are lo
remain N escrow and be subject to the terms of this deed as if the
Financiat Institution were a party to this deed
(e) Dunng the Escrow Period, the Holder may dispose of any or all Restricted
Shares {0 an Affiliate of the Holder provided that such Affiliate transferee agrees
to be bound by the terms and conditions of this deed by entering into such
further agreements as the Company may reasonably require
24 Notice
it the Hoilder becomes aware.
(a) that a Dealing n any Resfricted Shares has occurred, or is likely to occur
during the Escrow Period; or
{b} of any matter which is likely to give nse {o a Dealing in any Restncted Shares
during the Escrow Penod,
it must notity the Company as soon as practicable after becoming aware of the actual or
potential Dealing or the matiers giving nse to the actual or potential Dealing, providing full
details
3 Termination
This deed terminates automatically if:
{2) the Company withdraws the Offer. or
{b) the Company is not admitted to the officiat ist of the ASX by 31 December
2019
4 Warranties and acknowledgment
4.1 Giving of warranties
The Holder gives the warranties and representations in favour of the Company as at
{a) the date of this deed and
(b) at all times untll expiry of the Escrow Penod
4.2 Warranties

The Holder represents, warrants and undertakes that:

{a) it has full power and authonty, without the consent of any other person, to enter
into and parform its obligations under this deed (including. if the Holder has
entered into this deed as a trustee (Trustee), under the trust deed for the
relevant trust {Trust)),

(b} it has taken all necessary action to authonse the execution, delivery and
performance of this deed in accordance with its terms.
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4.3

4.4

(c)

(d)

(e)

{g9)

(h)

n

)

(k)

this deed constitutes legal, valid and binding obligations and, subject to any
necessary stamping and registration, is enforceable i1 accordance with its
terms,

the execution, delivery and performance by it of this deed does not and will nol
viclate, breach or result in a contravention of

(1 any applicable law, regulation or authorisation;

{2} its constitution or other conshtuent documents (or, # the Holder is a
Trustee. the trust deed for the Trust}). or

(3) any agreement, underaking, Security Interest or document that 1s
binding on it,

prior to the Escrow Pernod, it has not done, or omitted to do, any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period,

with the exception of a Security Interest that is granted in accordance with
clause 2 3(d), the Restricted Shares are free from all Securtty Interests and
other third party interests or rights and will remain so dunng the Escrow Period,

there is no person who has, or wilt have at or immediately following completion
of the Offer, any econornic or beneficial interest in the equity or Restricted
Shares of the Holder.

mmediately foliowing completion of the Offer, the Holder will hold the Restricted
Shares,

other than any Restncted Secunties held by it, the Restricted Shares are all the
secunties. economic nterests or other interests that the Holder has directly or
indirectly in the Company

if the Holder i1s a Trustee, the Trustee 1s the trustee of the Trust and, to the best
of s knowledge and belief, there s no proposal to remove it as trustee of the
Trust:

if the Holder is 2 Trustee:

{1) the Molder has the right to be fully indemnified cut of the assets of the
Trust in respect of any kability ansing under, or in connection with, this
deed and the right has not been modified, released or diminished in any
way The assets of the Trust are sufficient to satisfy that nght in full and
the Holder has not released or disposed of its equitable lien aver that
trust, and

(2) the Trust has not been terminated and there 1s no effective proposal or
requirement o wind up, deregister, terminate, reconstitute or resetlle the
Trust

Acknowledgment

The Holder acknowledges that a breach of any of the representations and warranties set
out in this clause 4 1s a breach of this deed

Survival of representations and warranties

The representations and warranties in this ciause 4 survive termination of this deed
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Consequences of breaching this deed

{a)

(b}

(c)

if the Holder breaches this deed {a Defaulting Party). each of the following
apphies

(1) the Company may lake the sleps necessary ta enforce the deed, or to
rectify the breach, as soon as practicable after becoming aware of the
breach, and

(2} the Company may, in addition to its other nights and remedies, refuse
to acknowiedge, deal with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulling Party's Restricted
Shares (this 1s in additon to other rights and remedies of the
Company)

If the Holder breaches this deed. the Holder acknowledges and agrees that
such a breach could cause substantial commercial and financial detriment to
the Company and olher third parties

The parties agree that damages would be an insufficient remedy for breach of
clause 2 1 and the Holder agrees that the Company 1s entitied to seek and
obtain an injunction or specific performance to enforce the Holder's obligation
under clause 2 1 without proof of actual damage and without prejudice to any of
its other rights or remedies.

Amendment

T'his deed may not be amended without the prior writlen consent of the parties.

General

7.1

7.2

Governing law and jurisdiction

(a)
(b)

{c)

(d)

This deed (5 govemed by the laws ol Victonia, Austialia.

Each of the parties irrevocably submits to the non-exclusive jurisdiction of the
courts of Victoria, Australia

Each of the parties imevocably waives any objection to the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum.

Each of the parties irrevocably waives any mmmuniy in respect of its obligations
under this deed which that party may acquire from the junsdiction of any court
or any legal process for any reason including, but not limited to, the service of
notice, attachment prigr to judgment. attachment in aid of execution ar
execulion

Counterparts

This deed may be execuled in any number of counterparts
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7.3 Further assurances

Each parly must do ail things and execute all further documents required to give full effect
to this deed.

7.4 MNotices

A Notice is regarded as given by a party to another party, at the time of:

(a)
(b)

(c)

delivery of that Notice to the address of the other party;

transmission of that Motice by facsimile to the facsimile number, which is
specified in the address of that other party; or

by sending an email to the email address specified in the address of that other
party,

unless in the case of a transmission sent by facsimile or email:

(d)

(e)

(f)

the machine from which that Notice is transmitted indicates a malfunction in that
fransmission;

that other party gives Notice within the next Business Day, to the first-
mentioned party of an incomplete transmission to that other party of the Notice
lo the first-mentioned party; or

that Notice is delivered or transmitted other than during Business Hours, in
which case, that Notice is regarded as given by that parly at the beginning of
the next Business Hour.

7.5 Time of Essence

Time is of the essence lo this desd

ofq TR
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Details

Schedule 1

ltem 1 1 Holder
2 Holder address

Donald Brett Gass

of 10 Market St-Suite 755 Camana Bay Grand
Cayman KY1-9006 Cayman Islands

Item 2 Escrow Period

from the date of this deed until 1 December 2020

242



%

I

§

sign
here »

prirt
name

HERBERT
SMIMTH
FREEHILLS

Executed as a deed

Signing page

Company

Signed sealed and delivered by
Carbon Revolution Limited

-

Compaly Secretary/Birestor
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Holder

Signed sealed and delivered by
Donald Brett Gass in the presence of

e ) 5
sgnheew [ 27 r E : Y sign here » ML&W

Witness

print name QC\}«L:L;,{' B-g.,g{"‘( GQS‘_: __ pant name YEmDAN  GASS
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Voluntary escrow deed
Ashley James Denmead as
trustee for Denmead
Investment Trust

The party specified in Item 1 of Schedule 1 (Holder)

The party specified in ltem 3 of Schedule 1
{Controller)

Carbon Revolution Limited ACN 128 274 653
{Company}

T +G13 3288 1234 F +51 3 D288 1567
herbertsmithfreehills.com DX 240 Melbourne

101 Colinz Street Melboume Vie 3000 Australiz

GP{O Box 1284 Melbourne Vic 3001 Australia 245
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Voluntary escrow deed

Date » L\ Ot/ 2019

Beiween the parties

Company Carbon Revolution Limited
ACN 128 274 653 of Building NR Geeiong Technelegy Precinct, 75
Pigdons Road, Waumn Pends Victoria 3216
Controller The parly identified in ltem 3 of Schedule 1
Holder

The party identified in item 1 of Schedule 1

This deed witnesses as follows:

81815644 247
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Definitions and interpretation

11 Definitions

The meanings of the terms used in this deed are set out below.

Term Meaning

Affiliate any other person which directly or indirectly through one or more
intermediaries controls, or is controlled by, ar is under common
control with, the Holder or the Controller, as applicable (for the
purposes of this definition, control of a person means the
possession, directly or indirectly, of the power to direct or cause the
direction of the management or policies of such person, whether
through the ownership of voting securities, by agreement or
otherwise, and controlled has a corresponding meaning), and
Affiliated has the corresponding meaning.

Allotment the issue and transfer of Shares pursuant to the Prospectus.
ASIC the Australian Securities and Investments Commission.
ASX ASX Limited (ACN 008 824 891) or the market it operates, as the

context requires.

ASX Settlement ASX Settlement Pty Ltd (ABN 49 008 504 532).

Business Day a day on which banks are open for business in Melbourne, other
than a Saturday, Sunday or public holiday in Melbourne.

Business Hour 9.00am to 5.00pm on any Business Day.
Controller the party specified in ltem 3 of Schedule 1.
Controller Interest in respect of a Controller, the securities, economic interests or other

interests in the Holder or the Restricted Shares in which the
Controller has a direct or indirect interest and each iniermediate
entity through which that interest occurs, as set out in Item 3 of
Schedule 1.

81815644 248 page 1
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Term

1 Definitions and interpretation

Meaning

Corporations Act

Corporations Act 2001 (Cth).

Dealing

in respect of any Restricted Share or Controller Interest, means to
directly or indirectly:

1

sell, assign, transfer or otherwise Dispose of, or agree or offer ta
sell, assign, transfer or otherwise Dispose of, that Restricted
Share or Controller Interest or any legal, beneficial or economic
interest in that Restricted Share or Controller Interest;

create, or agree or offer to create, any Security Interest in that
Restricted Share or Controller Interest or any legal, beneficial or
economic interest in that Restricted Share or Controller Interest;

enter into any option which, if exercised, enables or requires the
relevant security holder to sell, assign, transfer or otherwise
Dispose of that Restricted Share or Controller Interest; or

do, or omit ta do, any act if the act or emission would have the
effect of transferring effective ownership or control of that
Restricted Share or Controller Interest or any legal, beneficial or
economic interest in that Restricted Share or Conlroller Interest.

Deal and Dealt each have a corresponding meaning.

Dispose

has the meaning given to that term in the Listing Rules.

Escrow Period

the period set out in tem 2 of Schedule 1.

Governmental Agency

any government (in any jurisdiction, whether federal, state, territonial
or local), or representative of a government (including any minister,
department, office, commission, delegatle, instrumentality, agency,
board, authority or organisation of any government or in which any
government is interested) or any governmental, semi-governmental,

administrative, fiscal, regulatory, self-regulatory or judicial body,
department, commission, authority, tribunal, agency, competition
authority or entity in Australia. It includes without limitation, ASIC,

any non-government regulatory authority including the ASX and any

other stock exchange.

Holder

the party specified in ltem 1 of Schedule 1.

Holding Lock

has the meaning in Section 2 of the Settlement Operating Rules.

Issuer Sponsored
Subregister

the part of the Company's register for shares that is administered by

the Company (and not ASX Settlement} and records uncerificated
holdings of Shares.

81815644
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Term Meaning

Listing Rules the listing rules of the ASX (or such other financial market on which
the Company is listed) and any other rules of the ASX (or such other
financial market on which the Company is listed) that are applicable
while the Company is admitted to the official list of the ASX {or such
other financial market on which the Company is listed), each as
amended or replaced from time to time, except to the extent of any
express written waiver by the ASX (or such other financial market on
which the Company is listed).

Offer the offer of Shares pursuant to the Prospectus.

Prospectus the prospectus 1o be issued by the Company and Carbon Revolution

SaleCo Limited (ACN 636 286 078) and dated on or about 1
November 2019 and lodged with ASIC on that date.

Restricted Securities

has the meaning given in the Listing Rules.

Restricted Shares

1 all of the Shares in the Company held by the Holder immediately
following completion of Allotment excluding those Shares (if any)
that are classified by ASX as Restricted Securities; and

2 any securities in the Company attaching to or arising out of those
Shares.

Security Interest

an interest or power:

1 reserved in or over an interest in any securities including, but not
limited ta, any retention of title;

2 created or otherwise arising in or over any interest in any
securities under a bill of sale, mortgage, charge, lien, pledge,
trust or power, and

3 any agreement to grant or create any interest or power referred
to in paragraphs 1 ar 2 of this definition.

Settlement Operating

means the operating rules of ASX Settlement.

Rules
Share a fully paid ordinary share in the Company.
Trading Day a 'trading day' as defined in the Listing Rules.

Voluntary Escrow

a voluntary escrow deed entered into in connection with the initial

21815644
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Term Meaning

Deed pubtic offering of Shares in the Company.

Interpretation

In this deed including the recitals unless the contrary intention appears:

(a) the singular includes the plural and vice versa;

{b) a reference to a party includes its successors, personal representatives and
transferees;

{c) words and expressions defined in the Listing Rules, and not in this deed, have
the meanings given to them in the Listing Rules;

(d} every warranty or agreement (express or implied} in which more than one
person Is joined, binds them individually and any combination of therm as a
group;

(e) references to "applicable law" include all laws and regulations of jurisdictions
applicable to the Company, or its related bodies corporate, as the case may be
(including the Corporations Act and any cther laws and regulations of a
jurisdiction outside Australia), and rules, policies, official directives, orders oy
requirements of any Governmental Agency, including the Listing Rules,
Settiement Operating Rules and the applicable listing requirements of the ASX,
except to the extent compliance is modified, waived or exempted in favour of a
person in the relevant circumstances; and

(f} the schedules form part of this deed.

Compliance with Listing Rules

For so long as the Company is listed on the official list of the ASX:

{a} notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done, that act must not be done;

{b} nathing contained in this deed prevents an act being done that the Listing Rules
require to be done;

{c) if the Listing Rules require an act to be done or not to be done, authority is
given for that act to be done or not to be done (as the case may be);

(d) if the Listing Rules require this deed to contain a provision and it does not
contain such a provision, this deed is deemed to contain that provision;

(e) if the Listing Rules require this deed not to contain a provision and it contains
such a provision, this deed is deemed not to contain that provision; and

il if any provision of this deed is or becomes inconsistent with the Listing Rules,
this deed is deemed not to contain that provision to the extent of the
inconsistency.
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2 Escrow
2.1 Holder restrictions during Escrow Period
Subject to clause 2.4, the Holder must nat Deal in the Restricted Shares during the
Escrow Period.
2.2 Controller restrictions during Escrow Period
Subject to clause 2.4, the Controller must not Deal in the Controller Interests during the
Escrow Period.
23 Escrow restrictions
The parties acknowledge and agree that;
(a) as soon as practicable following Allotment, the Restricted Shares will be
registered and held for the Holder on the Issuer Sponsored Subregister;
(b) the Company will apply a Holding Lock to the Restricted Shares as soon as
practicable after registration of the Restricted Shares on the Issuer Sponsored
Subregister and the Holder hereby agrees to the application of the Holding
Lock; and
{c) the Company will do all things necessary to ensure that the Holding Lock is
released:
(1} to the extent necessary to permit Dealings in Restricted Shares
permitted by this deed; and
(2) in full at the conciusion of the Escrow Period,
including notifying ASX that the Restricted Shares will be released from the
Holding Lock, in accordance with the timing requirements set out in Listing Rule
3.10A.
2.4 Exceptions

81815644

(a)

(b}

During the Escrow Perfod, the Holder or a Controller may Deal in any of its
Restricted Shares or Controller Interests (as relevant) if the Dealing arises
solely as a result of:

(N a requirement of applicable law (including an order of a court of
competent jurisdiction};

(2) subject to clause 2.4(b}, the acceptance of a bona fide third party
takeaver bid made under chapter 6 of the Corporations Act in respect
of the Shares, provided that the holders of at least half of the Shares
(excluding any Restricted Securities and Shares subject to any
Voluntary Escrow Deed), and to which the offers under the bid relate,
have accepied the bid; or

(3} subject to clause 2.4{b), the transfer or cancellation of the Shares in
the Company as part of a scheme of arrangement under Part 5.1 of
the Corporations Act.

If for any reason any or all Restricted Shares are not fransferred or cancelled in
accordance with a takeover bid as described in section 2.4{a)(2} or scheme of
arrangement as described in 2.4(a)(3), then the Holder agrees that the
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Notice

restrictions applying to the Restricted Shares under this deed 2.3 will continue
to apply and without limiting the foregoing, the Holding Lock will be reapplied to
all Restricted Shares not so transferred or cancelied.

During the Escrow Period, the Holder may Deal in any of its Restricted Shares
to the extent the Dealing is in connection with an:

M equal access share buyback; or

(2) equal capital return; or

(3) equal capital reduction,

in each case, made in accordance with the Corporations Act.

During the Escrow Period, the Holder and the Controlier may grant a Security
Interest over any (cr all) of the Restricted Shares or Controller Interests (as
applicable) to a bona fide third party financial institution {(Financial Institution) as
security for a loan, hedge or other financial accommodation provided that:

(1) the Security Interest does not in any way constitute a direct or indirect
disposal of {or Dealing in, cther than for part 2 of the definition of
“Dealing”) the economic interests, or a decrease of an economic
interest, that the Holder or Controller {as applicable) has in any
Restricted Shares or Controller Interests (as applicable);

(2) no Restricted Shares or Controlfler Interests {(as applicable) are to be
transferred or delivered to the Financial institution or any other person
in connection with the Security Interest; and

(3} the Financial Institution agrees that the Restricted Shares or
Controlier Interests (as applicable) are to remain in escrow and be
subject to the terms of this deed as if the Financial [nstitution were a
party to this deed.

During the Escrow Period, the Holder and the Controller may dispose of any or
all Restricted Shares or Controller Interests (as applicable) to an Affiliate of the
Holder or Controlier {as applicable) provided that such Affiliate transferee
agrees to be bound by the terms and cenditions of this deed by entering into
such further agreements as the Company may reasonably require,

if the Holder or Controller becomes aware:

{a)

(b)

that a Dealing in any Restricted Shares or Controller Interesis has occurred, or
is likely to occur, during the Escrow Period; or

of any matter which is likely to give rise to a Dealing in any Restricted Shares or
Controller Interests during the Escrow Period,

it must notify the Company as soon as practicable after becoming aware of the actual or
potential Dealing or the matters giving rise to the actual or potential Dealing, providing full

details.

Termination

B1815644

This deed terminates automatically if:

(a)

the Company withdraws the Qffer; or
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(b} the Company is not admitted to the officiat list of the ASX by 31 December
2019.

4 Warranties and acknowledgment
4.1 Giving of warranties

The Holder angd the Controller each give the warranties and representations in favour of

the Company as at:

{a) the date of this deed; and

(b) at all times until expiry of the Escrow Period.

4.2 Warranties

Each of the Holder and Centroller represents, warrants and undertakes that:

{a) it has full power and authority, without the consent of any other person, to enter
into and perform its obligations under this deed (including, if the Holder or
Controller have entered into this deed as a trustee (Trustee), under the trust
deed for the retevant trust (Trust});

(b) it has taken all necessary action to authorise the execution, delivery and
perfermance of this deed in accordance with its terms;

{c) this deed constitutes legai, valid and binding obligations and, subject {o any
necessary stamping and registration, is enforceable in accordance with its
terms;

(& the execution, delivery and performance by it of this deed does not and will not
violate, breach or result in a contravention of:

N any applicable |aw, regulation or authorisation;

(2) its constitution or other constituent documents {or, if the Holder or
Controller is a Trustee, the trust deed for the Trust); or

(3) any agreement, undertaking, Security Interest or document that is
binding on it;

(e) prior to the Escrow Period, it has not done, or omitted to do, any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period;

(f) with the exception of a Security Interest that is granted in accordance with
clause 2.4{d), the Restricted Shares are free from all Security Interests and
other third parly interests or rights and will remain so during the Escrow Period,

{g) there is no person who has, or will have at or immediatety following completion
of the Offer, any economic or beneficial interest in the equity or Restricted
Shares of the Hotder other than the Controller;

{h) immediately following completion of the Offer, the Holder will hold the Restricted
Shares and the Controller wiil hold the Controller Interests;

(i) other than any Restricted Securities held by it, the Restricted Shares are all the
securities, economic interests or other interests that the Hoider has directly or
indirectty in the Company;
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5 Consequences of breaching this deed
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1)

(k)

(I}

the Controller Interests are all the securities, economic interests or other
interests in the Holder or the Restricted Shares in which the Controller has an
interest;

if the Holder or Controller is a Trustee, the Trustee is the trustee of the Trust
and, to the best of its knowledge and belief, there is no proposal to remove it as
trustee of the Trusi;

if the Holder or Controller is a Trustee:

(1) the Holder or Controiler has the right to be fully indemnified out of the
assets of the Trust in respect of any liability arising under, or in
connection with, this deed and the right has not been modified, released
or diminished in any way. The assets of the Trust are sufficient to satisfy
that right in full and the Holder or Controller has not released or
disposed of its equitable lien over that trust; and

(2} the Trust has not been terminated and there is no effective proposal or
requirement to wind up, deregister, terminate, reconstitute or resettle the
Trust,

Acknowledgment

The Holder and the Controller each acknowledge that a breach of any of the
representations and warranties set out in this clause 4 is a breach of this deed.

Survival of representations and warranties

The representations and warranties in this clause 4 survive termination of this deed.

Consequences of breaching this deed

£1815644

(a})

(b}

{c)

If the Holder or Controller breaches this deed {(a Defaulting Party), each of the
following applies:

(1} the Company may take the steps necessary to enforce the deed, or to
rectify the breach, as soon as practicable after becoming aware of the
breach; and

{2) the Company may, in addition to its other rights and remedies, refuse
to acknowledge, deal with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulting Party’s Restricted
Shares (this is in addition to other rights and remedies of the
Company).

If the Holder or Controller breach this deed, the Holder and Controller each
acknowledge and agree that such a breach could cause substantial commercial
and financial detriment to the Company and other third parties.

The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 or clause 2.2 and each of the Holder and Controller agrees that the
Company is entitled to seek and obtain an injunction or specific performance to
enforce the Holder or Controller's obligation under clause 2.1 or clause 2.2
without proof of actual damage and without prejudice to any of its other rights or
remedies.
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6 Amendment
This deed may not be amended without the prior written consent of the parties.
7 General
7.1 Governing law and jurisdiction

(a) This deed is governed by the taws of Victoria, Australia.

(b) Each of the parties irrevocably submits ta the non-exclusive jurisdiction of the
courts of Victaria, Australia.

(c) Each of the parties irrevocably walves any objection to the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum.

(d) Each of the parties irrevocably waives any immunity in respect of its obligations
under this deed which that party may acquire from the jurisdiction of any court
or any legal process for any reason including, but not limited to, the service of
notice, attachment prior to judgment, attachment in aid of execution or
execution.

7.2 Counterparts
This deed may be executed in any number of counterparts.

7.3 Further assurances
Each party must do all things and execute all further documents required to give full effect
to this deed.

7.4 Notices

A Notice is regarded as given by a party to ancther parly, at the time of;

{a) delivery of that Notice to the address of the other party;

{b) transmission of that Notice by facsimite to the facsimile number, which is
specified in the address of that other party; or

(c) by sending an email to the email address specified in the address of that other
party,

unless in the case of a transmission sent by facsimile cr email;

(d) the machine from which that Natice is transmitted indicates a malfunction in that
fransmission;

{e) that other party gives Notice within the next Business Day, to the first-
mentioned party of an incomplete transmission to that other party of the Notice
to the first-mentioned party; or

if) that Notice is delivered or tranasmitted other than during Business Hours, in
which case, that Notice is regarded as given by that party at the beginning cf
the next Business Hour.

B1815644 256 page 9
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7.5 Time of Essence

Time is of the essence to this deed,

B1815644
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Details

Schedule 1

ltem 1 1 Holder

2 Holder address

Ashley James Denmead as trustee for Denmead
Investment Trust

of 10 lona Avenue Belmont VIC 3216

ltem 2 Escrow Period

ltem 3 Controller

from the date of this deed until 1 December 2020.

Ashley James Denmead

Controfler interests

The Controller has an interest in the Restricted
Securities through the Holder as the trustee of
Denmead Investment Trust and as a beneficiary of
the Denmead Invesiment Trust.

81815644
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Executed as a deed

Signing page

Company

Signed sealed and delivered by
Carbon Revolution Limited

by
here » §

CompafyySecretary/Directar.

Ny podk

81815644
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sign herew -

print name

srgnharer/ /'-’

HERBERT
SMITH
FREEHILLS

Holder

Signed sealed and delivered by
Ashley James Denmead as
trustee for Denmead Investment
Trust

‘-'_'::;’ff""‘:;:/-ﬁ'.--.-? g
i

Asitegs / Demrtea)

Controller

Signed sealed and delivered by
As hley James Denmead
/7

_J,»r. o

print name 'ﬂ_f/?'lfy QEN M EAY)

81815644
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in the presence of
1

m
sfgn here » n;i},{

Witnbss

orint pame

lianne, @,ﬂn{@\ﬁ
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Voluntary escrow deed
Luke Maunsell

The party specified in Iltem 1 of Schedule 1 (Holder)

Carbon Revolution Limited ACN 128 274 653

(Company)
101 Collins Street Melbourne Vic 3000 Australia T +61 3 9288 1234 F +61 3 9288 1567
GPO Box 128A Melbourne Vic 3001 Australia herbertsmithfreehills.com DX 240 Melbourne
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Voluntary escrow deed

Date » ¢ ) O cro\ar 2019

Between the parties

Caompany Carbon Revolution Limited

ACN 128 274 653 of Building NR Geelong Technology Precinct, 75
Pigdons Road, Waurn Ponds Victoria 3216

Holder The party identified in ltem 1 of Schedule 1

This deed witnesses as follows:

81790259 page 1
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Definitions and interpretation

11 Definitions

The meanings of the terms used in this deed are set out below.

Term Meaning

Affiliate any other person which directly or indirectly through one or more
Infermediaries controls, or is controlled by, or is under comman
control with, the Holder, and Affitiated has the corresponding
meaning.

Allotment the issue and transfer of Shares pursuant to the Prospectus.

ASIC the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 B891) or the market it operates, as the
context requires.

ASX Settiement ASX Setllement Pty Lid {ABN 49 008 504 532).

Business Day

a day on which banks are open for business in Melbourne, other
than a Saturday, Sunday or public holiday in Melbourne.

Business Hour

5.00am to 5.00pm on any Business Day.

Corporations Act

Corporations Act 2001 (Cth).

Dealing

in respect of any Restricted Share, means to directly or indirectly:

1 sell, assign, transfer or otherwise Dispose of, or agree or offer to
sell, assign, transfer or otherwise Dispose of, that Restricted
Share or any legal, beneficial or economic interest in that
Resiricted Share;

2 create, or agree or offer to create, any Security Interest in that
Restricted Share or any legal, beneficial or economic interest in
ihat Restricted Share;

3 enterinto any option which, if exercised, enables or requires the
refevant security holder to sell, assign, transfer or otherwise

B1790259
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Term

1 Definitions and interpretation

Meaning

Dispose of that Restricted Share; or

4 do, or omit to do, any act if the act or omission would have the
effect of transferring effective ownership or control of that
Restricted Share or any legal, beneficial or economic interest in
that Restricted Share.

Deal and Dealt each have a corresponding meaning.

Dispose

has the meaning given to that term in the Listing Rules.

Escrow Period

the period set out in ltem 2 of Schedule 1.

Governmental Agency

any government (in any jurisdiction, whether federal, state, territorial
or local), or representative of a government (including any minister,
department, office, commission, delegate, instrumentality, agency,
board, authority or organisation of any government or in which any
government is interested) or any governmental, semi-governmental,
administrative, fiscal, regulatory, self-regulatory or judicial body,
department, commission, authority, tribunal, agency, competition
authority or entity in Australia. It includes without limitation, ASIC,
any non-government regulatory authority including the ASX and any
other stock exchange.

Holder

the party specified in Item 1 of Schedule 1.

Holding Lock

has the meaning in Section 2 of the Settlement Operating Rules.

Issuer Sponsored
Subregister

the part of the Company's register for shares that is administered by
the Company (and not ASX Settlement) and records uncertificated
holdings of Shares.

Listing Rules

the listing rules of the ASX (or such other financial market on which
the Company is listed) and any other rules of the ASX (or such other
financial market on which the Company is listed) that are applicable
while the Company is admitted to the official list of the ASX (or such
other financial market on which the Company is listed), each as
amended or replaced from time to time, except to the extent of any
express written waiver by the ASX (or such other financial market on
which the Company is listed).

Offer

the offer of Shares pursuant to the Prospectus.

81790259
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Term Meaning

Prospectus the prospectus to be issued by the Company and Carbon Revolution

SaleCo Limited (ACN 836 286 078) and dated on or about 1
Novemnber 2019 and lodged with ASIC an that date.

Restricted Securities

has the meaning given in the Listing Rules.

Restricted Shares

1 all of the Shares in the Company held by the Holder immediately
following completion of Allatment excluding those Shares (if any}
that are classified by ASX as Restricted Securities; and

2 any securities in the Company attaching to ar arising out of thase
Shares.

Security Interest

an interest ar power:

1 reserved in ar aver an interest in any securities including, but not
limited to, any retention of title;

2 created or otherwise arising in ar over any interest in any
securities under a bill of sale, mortgage, charge, lien. pledge,
trust ar power, and

3 any agreement to grant or create any inierest or power referred
to in paragraphs 1 or 2 of this definition.

Settlement Operating
Rules

means the operating rules of ASX Settlement.

Share

a fully pzid ordinary share in the Company.,

Trading Day

2 'trading day' as defined in the Listing Rules.

Voluntary Escrow
Deed

a voluntary escrow deed entered into in connection with the initial
public offering of Shares in the Company.

1.2 Interpretation

In this deed including the recitals unless the contrary intention appears:

(a) the singular includes the plural and vice versa;

(b) a reference to a party includes its successars, personal representatives and
ransferees;

{c) wards and expressions defined in the Listing Rules, and nat in this deed, have
the meanings given to them in the Listing Rules;

51790258 page 3
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() every warranty or agreement (express or implied} in which more than one
person is joined, binds them individually and any combination of them as a
group;
(e} references to "applicable law" inciude all laws and regulations of jurisdictions
applicable to the Company, or its related bodies corporate, as the case may be
{(including the Corparations Act and any other laws and regulatians of a
jurisdiction outside Australia}, and rules, policies, official directives, orders or
reguirements of any Governmental Agency, inctuding the Listing Rules,
Settlement Operating Rules and the applicable listing requirements of the ASX,
except to the extent compliance is medified, waived or exempted in favour of 2
person in the relevant circumstances; and
(f} the schedules form part of this deed.
1.3 Compliance with Listing Rules
For so long as the Company is listed on the official list of the ASX:
{a) notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done, that act must not be done;
{b) nothing contained in this deed prevents an act being dane that the Listing Rules
require to be done;
{c) if the Listing Rules require an act to be done or not to be done, authority is
given for that act to be done or not to be done (as the case may be);
(d) if the Listing Rules require this deed to contain a provision and it does not
contain such a provision, this deed is deemed to contain that provision;
(e) if the Listing Rules require this deed not to contain a provision and it contains
such a provision, this deed is deemed not to contain that provision; and
4l if any provision of this deed is or becomes inconsistent with the Listing Rules,
this deed is deemed not to contain that provision io the extent of the
inconsistency.
2 Escrow
2.1 Holder restrictions during Escrow Period
Subject to clause 2.3, the Helder must not Deal in the Restricted Shares during the
Escrow Period.
2.2 Escrow restrictions

The parties acknowledge and agree that,

(a} as soon as practicable following Allotment, the Restricted Shares will be
registered and held for the Holder on the |ssuer Sponsored Subregister;
(b} the Company will apply a Holding Lock to the Restricted Shares as soon as

practicable after registration of the Restricted Shares on the Issuer Sponsored
Subregister and the Holder hereby agrees to the application of the Holding
Lock; and

81780255
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(c)

the Company will do all things necessary to ensure that the Holding Lock is
released:

(1) to the extent necessary to permit Dealings in Restricted Shares
permitted by this deed; and

(2} in full at the conclusion of the Escrow Period,

in¢luding notifying ASX that the Restricted Shares will be released from the
Holding Lock, in accordance with the timing requirements set out in Listing Rule
3.10A.

Exceptions

(a)

{b)

During the Escrow Period, the Holder may Deal in any of its Restricted Shares if
the Dealing arises solely as a result of:

(1) a requirement of applicable law {inciuding an order of a court of
competent jurisdiction);

(2) subject to clause 2.3(b), the acceptance of a bona fide third party
takeover bid made under chapter 6 of the Carporations Act in respect
of the Shares, provided that the holders of at least half of the Shares
{excluding any Restricted Securities and Shares subject to any
Voluntary Escrow Deed), and to which the offers under the bid relate,
have accepted the bid; or

(3} subject to clause 2.3{b), the transfer or cancellation of the Shares in
the Company as part of a scheme of arrangement under Pant 5.1 of
the Corporations Act.

If for any reason any or all Restricted Shares are not transferred or cancelled in
accordance with a takeover bid as described in section 2.3{(a){2) or scheme of
arrangement as described in 2.3(a)(3), then the Holder agrees that the
restrictions applying to the Restricted Shares under this deed will continue o
apply and without limiting the foregeing, the Helding Leck will be reapplied to all
Restricted Shares not so transferred or cancelled.

During the Escrow Period, the Holder may Deal in any of its Restricted Shares
to the extent the Dealing is in connection with an:

(1 equal access share buyback; or

(2) equal capital return; or

(3) equal capital reduction,

in each case, made in accordance with the Corperations Act.

During the Escrow Peried, the Holder may grant a Security Interest over any {or
all} of the Restricted Shares {as applicable) to a bona fide third party financial
institution (Financial Institution) as security for a loan, hedge or other financial
accommodation provided that:

{1} the Security Interest does not in any way constitute a direct or indirect
disposal of {or Dealing in, other than for part 2 of the definition of
“Dealing”) the economic interests, or a decrease of an economic
interest, that the Holder has in any Restricted Shares;

{2} no Restricted Shares are to be transferred or delivered to the
Financial Institution or any other persen in connection with the
Security Interest; and

268
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(3) the Financial Institution agrees that the Restricted Shares are to
remain in escrow and be subject to the terms of this deed as if the
Financial Institution were a party to this deed.
(e) During the Escrow Period, the Holder may dispose of any or all Restricted

Shares to an Affiliate of the Holder provided that such Affiliate transferee agrees
to be bound by the terms and conditions of this deed by entering into such
further agreements as the Company may reasonably require.

24 Notice
If the Holder becomes aware:
(a) that a Dealing in any Restricted Shares has occurred, or is likely to occur,
during the Escrow Period; or
(b) of any matter which is likely to give rise to a Dealing in any Restricted Shares
during the Escrow Period,
it must notify the Company as soon as practicable after becoming aware of the actual or
potential Dealing or the matters giving rise to the actual or potential Dealing, providing full
details.
3 Termination
This deed terminates automatically if:
(a) the Company withdraws the Offer; or
(b) the Company is not admitted to the official list of the ASX by 31 December
2019.
4 Warranties and acknowledgment
4.1 Giving of warranties
The Holder gives the warranties and representations in favour of the Company as at:
(a) the date of this deed; and
(b) at all times until expiry of the Escrow Period.
4.2 Warranties

81790259

The Holder represents, warrants and undertakes that:

(a) it has full power and authority, without the consent of any other person, to enter
into and perform its obligations under this deed (including, if the Holder has
entered into this deed as a trustee (Trustee), under the trust deed for the
relevant trust (Trust));

(b) it has taken all necessary action to authorise the execution, delivery and
performance of this deed in accordance with its terms;

page 6
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(c)

this deed constitutes legal, valid and binding obligations and, subject to any
necessary stamping and registration, is enforceable in accordance with its
terms;

the execution, delivery and performance by it of this deed does not and will not
violate, breach or result in a contravention of:

(1 any applicable law, regulation or authorisation;

(2) its constitution or other constituent documents (or, if the Holder is a
Trustee, the trust deed for the Trust); or

(3) any agreement, undertaking, Security Interest or document that is
binding on it;

prior to the Escrow Period, it has not done, or omitted to do, any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period;

with the exception of a Security Interest that is granted in accordance with
clause 2.3(d), the Restricted Shares are free from all Security Interests and
other third party interests or rights and will remain so during the Escrow Period;

there is no person who has, or will have at or immediately following completion
of the Offer, any economic or beneficial interest in the equity or Restricted
Shares of the Holder,

immediately following completion of the Offer, the Holder will hold the Restricted
Shares;

other than any Restricted Securities held by it, the Restricted Shares are all the
securities, economic interests or other interests that the Holder has directly or
indirectly in the Company;

if the Holder is a Trustee, the Trustee is the trustee of the Trust and, to the best
of its knowledge and belief, there is no proposal to remove it as trustee of the
Trust;

if the Holder is a Trustee:

(1 the Holder has the right to be fully indemnified out of the assets of the
Trust in respect of any liability arising under, or in connection with, this
deed and the right has not been modified, released or diminished in any
way. The assets of the Trust are sufficient to satisfy that right in full and
the Holder has not released or disposed of its equitable lien over that
trust; and

(2) the Trust has not been terminated and there is no effective proposal or
requirement to wind up, deregister, terminate, reconstitute or resettle the
Trust.

4.3 Acknowledgment

The Holder acknowiedges that a breach of any of the representations and warranties set
out in this clause 4 is a breach of this deed.

44 Survival of representations and warranties

The representations and warranties in this clause 4 survive termination of this deed.

81790259
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Conseguences of breaching this deed

(a)

If the Halder breaches this deed (a Defaulting Party), each of the following
applies:

(1) the Company may take the steps necessary to enfarce the deed, corto
rectify the breach, as socn as practicable after becoming aware of the
breach; and

{2} the Company may, in addition te its other rights and remedies, refuse

to acknowledge, deal with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulting Party's Restricted
Shares (this is in addition to other rights and remedies of the
Company).

If the Holder breaches this deed, the Holder acknowledges and agrees that
such a breach could cause substantial commercial and financial detriment to
the Company and other third parties.

The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 and the Holder agrees that the Company is entitled to seek and
obtain an injunction cr specific performance te enforce the Holder's obligation
under clause 2.1 without proof of actual damage and without prejudice to any of
its other rights or remedies.

9] Amendment

This deed may not be amended without the prior written consent of the parties.
7 General
71 Governing law and jurisdiction

{a) This deed is governed by the laws of Victoria, Australia.

(b) Each of the parties irrevocabiy submits to the non-exclusive jurisdiction of the
counts of Victoria, Australia.

{c) Each of the parties irrevocably waives any objection te the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum.

{d) Each of the parties irrevocably waives any immunity in respect of its obligations
under this deed which that party may acquire from the jurisdiction of any court
or any legal process for any reason including, but not limited to, the service of
notice, attachment prior to judgment, attachment in aid of execution or
execution.

7.2 Counterparts

G1790258

This deed may be executed in any number of counterparts
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7.3 Further assurances
Each party must do all things and execute all further documents required to give full effect
to this deed.
7.4 Notices

A Notice is regarded as given by a party to another party, at the time of:

(@) delivery of that Notice to the address of the other party;

(b) transmission of that Notice by facsimile to the facsimile number, which is
specified in the address of that other party; or

(c) by sending an email to the email address specified in the address of that other
party,

unless in the case of a transmission sent by facsimile or email:

(d) the machine from which that Notice is transmitted indicates a malfunction in that
transmission;

(e) that other party gives Notice within the next Business Day, to the first-
mentioned party of an incomplete transmission to that other party of the Notice
to the first-mentioned party; or

H that Notice is delivered or transmitted other than during Business Hours, in
which case, that Notice is regarded as given by that party at the beginning of
the next Business Hour.

7.5 Time of Essence
Time is of the essence to this deed.
81790259
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Schedule 1
Details
ltemn 1 1 Holder Luke Maunsel|
2 Holder address of 32 Tennyson St, Woodend VIC 3442
ltem 2 Escrow Period from the date of this deed uniil 1 December 2020.
B1790258 page 10
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Executed as a deed

Signing page

Company

Signed sealed and delivered by
Carbon Revolution Limited
by

sign
here »

Compaily Secretary/Birector—

print é;ﬁ}/f/ / ,ﬂ ﬂ.!-@ L

name

sign
hare

prin
name

817080259
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Holder

Signed sealed and delivered by
Luke Maunseil

L=

sign here »

print name {_IL"F?E MAWNRSELL

81780259

Signing page

in the presence of

e AT

Withess

print name "//{,1/ /‘LC/ /Z'Z) I—O\!

Errori Unknown document property name.
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Voluntary escrow deed
Luke Preston

The party specified in Iltem 1 of Schedule 1 (Holder)

Carbon Revolution Limited ACN 128 274 653

(Company)
101 Collins Street Melbourne Vic 3000 Australia T +61 3 9288 1234 F +61 3 9288 1567
GPO Box 128A Melbourne Vic 3001 Australia herbertsmithfreehills.com DX 240 Melbourne
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Voluntary escrow deed

Date » () Ocaotes 2019

Between the parties

Company Carbon Revolution Limited

ACN 128 274 653 of Building NR Geelong Technology Precinct, 75
Pigdons Road, Waum Ponds Victoria 3216

Holder The party identified in llem 1 of Schedule '

This deed witnesses as follows:

81815181 page 1
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1 Definitions and interpretation
1.1 Definitions

The meanings of the terms used in this deed are set out below.

Term Meaning

Affiliate any other person which directly or indirectly through one or more
intermediaries controls, oris controlled by, or is under common
control with, the Holder, and Affiliated has the corresponding
meaning.

Allotment the issue and transfer of Shares pursuant to the Prospectus.

ASIC the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 691) or the market it operates, as the

context requires.

ASX Settlement

ASX Settlement Pty Ltd (ABN 49 008 504 532).

Business Day

a day on which banks are open for business in Melbourne, other
than a Saturday, Sunday or public holiday in Melbourne.

Business Hour

9.00am to 5.00pm on any Business Day.

Corporations Act

Corporations Act 2001 (Cth).

Dealing

in respect of any Restricted Share, means to directly or indirectly:

1 sell, assign, transfer or otherwise Dispose of, or agree or offer to
sell, assign, transfer or otherwise Dispose of, that Restricted
Share or any legal, beneficial or economic interest in that
Restricted Share;

2 create, or agree or offer to create, any Security Interest in that
Restricted Share or any legal, beneficial or economic interest in
that Restricted Share;

3 enter into any option which, if exercised, enables or requires the
relevant security holder to sell, assign, transfer or otherwise

81815181
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Term

1 Definitions and interpretation

Meaning

Dispose of that Restricted Share; or

4 do, or omit to do, any act if the act or omission would have the
effect of transferring effective ownership or control of that
Restricted Share or any legal, beneficial or economic interest in
that Restricted Share.

Deal and Dealt each have a corresponding meaning.

Dispose

has the meaning given to that term in the Listing Rules.

Escrow Period

the period set out in Item 2 of Schedule 1.

Governmental Agency

any government (in any jurisdiction, whether federal, state, territorial
or local), or representative of a government (including any minister,
department, office, commission, delegate, instrumentality, agency,
board, authority or organisation of any government or in which any
government is interested) or any governmental, semi-governmental,
administrative, fiscal, regulatory, self-regulatory or judicial body,
department, commission, authority, tribunal, agency, competition
authority or entity in Australia. It includes without limitation, ASIC,
any non-government regulatory authority including the ASX and any
other stock exchange.

Holder the party specified in ltem 1 of Schedule 1.
Holding Lock has the meaning in Section 2 of the Settliement Operating Rules.
Issuer Sponsored the part of the Company’s register for shares that is administered by

Subregister

the Company (and not ASX Settlement) and records uncertificated
holdings of Shares.

Listing Rules

the listing rules of the ASX (or such other financial market on which
the Company is listed) and any other rules of the ASX (or such other
financial market on which the Company is listed) that are applicable
while the Company is admitted to the official list of the ASX (or such
other financial market on which the Company is listed), each as
amended or replaced from time to time, except to the extent of any
express written waiver by the ASX (or such other financial market on
which the Company is listed).

Offer

the offer of Shares pursuant to the Prospectus.

81815181
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Term Meaning
Prospectus the prospectus to be issued by the Company and Carbon Revolution

SaleCo Limited (ACN 636 286 078) and dated on or about 1
November 2019 and lodged with ASIC on that date.

Restricted Securities

has the meaning given in the Listing Rules.

Restricted Shares

1 all of the Shares in the Company held by the Holder immediately
following completion of Allotment excluding those Shares (if any)
that are classified by ASX as Restricted Securities; and

2 any securities in the Company attaching to or arising out of those
Shares.

Security Interest

an interest or power:

1 reserved in or over an interest in any securities including, but not
limited to, any retention of title;

2 created or otherwise arising in or over any interest in any
securities under a bill of sale, mortgage, charge, lien, pledge,
trust or power, and

3 any agreement to grant or create any interest or power referred
to in paragraphs 1 or 2 of this definition.

Settlement Operating
Rules

means the operating rules of ASX Settlement.

Share

a fully paid ordinary share in the Company.

Trading Day

a ‘trading day’ as defined in the Listing Rules.

Voluntary Escrow
Deed

a voluntary escrow deed entered into in connection with the initial
public offering of Shares in the Company.

1.2

81815181

Interpretation

In this deed including the recitals unless the contrary intention appears:

(a) the singular includes the plural and vice versa;

(b} a reference to a party includes its successors, personal representatives and
transferees;

(c) words and expressions defined in the Listing Rules, and not in this deed, have

the meanings given to them in the Listing Rules;

page 3
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(d) every warranty or agreement (express or implied) in which more than one
person is joined, binds them individually and any combination of them as a
group;

(e) references to "applicable law" include all laws and regulations of jurisdictions

applicable to the Company, or its related bodies corporate, as the case may be
(including the Corporations Act and any other laws and regulations of a
jurisdiction outside Australia), and rules, policies, official directives, orders or
requirements of any Governmental Agency, including the Listing Rules,
Settlement Operating Rules and the applicable listing requirements of the ASX,
except to the extent compliance is modified, waived or exempted in favour of a
person in the relevant circumstances; and

)] the schedules form part of this deed.

1.3 Compliance with Listing Rules

For so long as the Company is listed on the official list of the ASX:

(a) notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done, that act must not be done;
(b) nothing contained in this deed prevents an act being done that the Listing Rules
require to be done;
(c) if the Listing Rules require an act to be done or not to be done, authority is
given for that act to be done or not to be done (as the case may be);
(d) if the Listing Rules require this deed to contain a provision and it does not
contain such a provision, this deed is deemed to contain that provision;
(e) if the Listing Rules require this deed not to contain a provision and it contains
such a provision, this deed is deemed not to contain that provision; and
(f if any provision of this deed is or becomes inconsistent with the Listing Rules,
this deed is deemed not to contain that provision to the extent of the
inconsistency.
2 Escrow
21 Holder restrictions during Escrow Period

Subject to clause 2.3, the Holder must not Deal in the Restricted Shares during the
Escrow Period.

2.2 Escrow restrictions

The parties acknowledge and agree that:

(a) as soon as practicable following Allotment, the Restricted Shares will be
registered and held for the Holder on the Issuer Sponsored Subregister,;

(b) the Company will apply a Holding Lock to the Restricted Shares as soon as
practicable after registration of the Restricted Shares on the Issuer Sponsored
Subregister and the Holder hereby agrees to the application of the Holding
Lock; and

81815181 page 4
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(c) the Company will do all things necessary to ensure that the Holding Lock is
released:

(N to the extent necessary to permit Dealings in Restricted Shares
permitted by this deed; and

(2) in full at the conclusion of the Escrow Period,

including notifying ASX that the Restricted Shares will be released from the

Holding Lock, in accordance with the timing requirements set out in Listing Rule

3.10A.

Exceptions

(a) During the Escrow Period, the Holder may Deal in any of its Restricted Shares if
the Dealing arises solely as a result of:

4] a requirement of applicable law (including an order of a court of
competent jurisdiction);

2) subject to clause 2.3(b), the acceptance of a bona fide third party
takeover bid made under chapter 6 of the Corporations Act in respect
of the Shares, provided that the holders of at least half of the Shares
(excluding any Restricted Securities and Shares subject to any
Voluntary Escrow Deed), and to which the offers under the bid relate,
have accepted the bid; or

(3) subject to clause 2.3(b), the transfer or cancellation of the Shares in
the Company as part of a scheme of arrangement under Part 5.1 of
the Corporations Act.

(b) If for any reason any or all Restricted Shares are not transferred or cancelled in
accordance with a takeover bid as described in section 2.3(a)(2) or scheme of
arrangement as described in 2.3(a)(3), then the Holder agrees that the
restrictions applying to the Restricted Shares under this deed will continue to
apply and without limiting the foregoing, the Holding Lock will be reapplied to all
Restricted Shares not so transferred or cancelled.

(c) During the Escrow Period, the Holder may Deal in any of its Restricted Shares
to the extent the Dealing is in connection with an:

) equal access share buyback; or

2) equal capital return; or

(3) equal capital reduction,

in each case, made in accordance with the Corporations Act.

(d) During the Escrow Period, the Holder may grant a Security Interest over any (or
all) of the Restricted Shares (as applicable) to a bona fide third party financial
institution (Financial [nstitution) as security for a loan, hedge or other financial
accommodation provided that:

(1) the Security Interest does not in any way constitute a direct or indirect
disposal of (or Dealing in, other than for part 2 of the definition of
“Dealing”) the economic interests, or a decrease of an economic
interest, that the Holder has in any Restricted Shares;

(2) no Restricted Shares are to be transferred or delivered to the
Financial Institution or any other person in connection with the
Security Interest; and

283
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(3) the Financial Institution agrees that the Restricted Shares are to
remain in escrow and be subject to the terms of this deed as if the
Financial institution were a party to this deed.
{e) During the Escrow Period, the Holder may dispose of any or all Restricted

Shares to an Affiliate of the Holder provided that such Affiliate transferee agrees
to be bound by the terms and conditions of this deed by entering into such
further agreements as the Company may reasconably require.

2.4 Notice
if the Holder becomes aware:;
(8) that a Dealing in any Restricted Shares has occurred, or is likely to ocour,
during the Escrow Period; or
(b} of any matter which is likely to glve rise to a Dealing in any Restricted Shares
during the Escrow Pericd,
it must notify the Company as soon as practicable after becoming aware of the actual or
potential Dealing or the matters giving rise to the actual or potential Dealing, providing fuil
details.
3 Termination
This deed terminates automaticaily if;
(a} the Company withdraws the Offer; or
(b} the Company is not admitted 1o the official list of the ASX by 31 December
2019.
4 Warranties and acknowledgment
41 Giving of warranties
The Holder gives the warranties and representations in favour of the Company as at:
(a) the date of this deed; and
(b} at all times until expiry of the Escrow Period.
4,2 Warranties

51815161

The Holder represents, warrants and undertakes that:

{a) it has full power and authority, without the consent of any other person, to enter
into and perferm its cbligations under this deed {including, if the Holder has
entered into this deed as a trustee (Trustee), under the trust deed for the
relevant trust (Trust)),

{b) it has taken all necessary action te authorise the execution, delivery and
performance of this deed in accordance with its terms;

page 6
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this deed constitutes legal, valid and binding obligations and, subject to any
necessary stamping and registration, is enforceable in accordance with its
terms;

the execution, delivery and performance by it of this deed does not and will not
violate, breach or result in a contravention of:

(1 any applicable law, regulation or authorisation;

(2) its constitution or other constituent documents (or, if the Holder is a
Trustee, the trust deed for the Trust); or

(3) any agreement, undertaking, Security Interest or document that is
binding on it;

prior to the Escrow Period, it has not done, or omitted to do, any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period;

with the exception of a Security Interest that is granted in accordance with
clause 2.3(d), the Restricted Shares are free from all Security Interests and
other third party interests or rights and will remain so during the Escrow Period;

there is no person who has, or will have at or immediately following completion
of the Offer, any economic or beneficial interest in the equity or Restricted
Shares of the Holder;

immediately following completion of the Offer, the Holder will hold the Restricted
Shares;

other than any Restricted Securities held by it, the Restricted Shares are all the
securities, economic interests or other interests that the Holder has directly or
indirectly in the Company;

if the Holder is a Trustee, the Trustee is the trustee of the Trust and, to the best
of its knowledge and belief, there is no proposal to remove it as trustee of the
Trust;

if the Holder is a Trustee:

@) the Holder has the right to be fully indemnified out of the assets of the
Trust in respect of any liability arising under, or in connection with, this
deed and the right has not been modified, released or diminished in any
way. The assets of the Trust are sufficient to satisfy that right in full and
the Holder has not released or disposed of its equitable lien over that
trust; and

(2) the Trust has not been terminated and there is no effective proposal or
requirement to wind up, deregister, terminate, reconstitute or resettle the
Trust.

Acknowledgment

The Holder acknowledges that a breach of any of the representations and warranties set
out in this clause 4 is a breach of this deed.

Survival of representations and warranties

The representations and warranties in this clause 4 survive termination of this deed.

285
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Consequences of breaching this deed

(@)

(b)

If the Holder breaches this deed (a Defaulting Party), each of the following
applies:

1 the Company may take the steps necessary to enforce the deed, or to
rectify the breach, as soon as practicable after becoming aware of the
breach; and

(2) the Company may, in addition to its other rights and remedies, refuse
to acknowledge, deal with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulting Party’'s Restricted
Shares (this is in addition to other rights and remedies of the
Company).

If the Holder breaches this deed, the Holder acknowledges and agrees that
such a breach could cause substantial commercial and financial detriment to
the Company and other third parties.

The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 and the Holder agrees that the Company is entitled to seek and
obtain an injunction or specific performance to enforce the Holder’s obligation
under clause 2.1 without proof of actual damage and without prejudice to any of
its other rights or remedies.

Amendment

This deed may not be amended without the prior written consent of the parties.

General

7.1

7.2

81815181

Governing law and jurisdiction

(a)
(b)

(©)

This deed is governed by the laws of Victoria, Australia.

Each of the parties irrevocably submits to the non-exclusive jurisdiction of the
courts of Victoria, Australia.

Each of the parties irrevocably waives any objection to the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum.

Each of the parties irrevocably waives any immunity in respect of its obligations
under this deed which that party may acquire from the jurisdiction of any court
or any legal process for any reason including, but not limited to, the service of
notice, attachment prior to judgment, attachment in aid of execution or
execution.

Counterparts

This deed may be executed in any number of counterparts.

286
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Further assurances

Each party must do all things and execute all further documents required to give full effect
to this deed.

Notices

A Notice is regarded as given by a party to another party, at the time of:

(a) delivery of that Notice to the address of the other party;

(b} transmission of that Notice by facsimile to the facsimile number, which is
specified in the address of that other party; or

(c) by sending an email to the email address specified in the address of that other
party,

unless in the case of a transmission sent by facsimile or email:

(d) the machine from which that Notice is transmitted indicates a malfunction in that
transmission;

(e) that other party gives Notice within the next Business Day, to the first-
mentioned party of an incomplete transmission to that other party of the Notice
to the first-mentioned party; or

f) that Notice is delivered or transmitted other than during Business Hours, in
which case, that Notice is regarded as given by that party at the beginning of
the next Business Hour.

Time of Essence

Time is of the essence to this deed.

81815181

287

page 9



\W’ . HERBERT
= SMITH
/|\\\ FREEHILLS

\\\\W»

Details

Schedule 1

ltem 1 1 Hoider
2 Holder address

Luke Preston

of 12 McLean Street, Torguay, Victoria, 3228

Hem 2 Escraw Period

from the date of this deed untii 1 December 2020.

81815181
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Holder
Signed sealed and delivered by
Luke Preston in the presence of
=
sign here » sign here » ﬁ
Witness
print name /wf/,rf %g}?‘ﬁ«/ print name LuwKE WAaudSELL
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Voluntary escrow deed
Adrian Smith

The party specified in item 1 of Schedule 1 (Holder)

Carbon Revolution Limited ACN 128 274 653
(Company)

101 Collins Strest Melbourne Vic 3000 Australia

T+E1 39258 1234 F +61 3 9288 1567
3P0 Box 12BA Melbourne Vie 3001 Australia

herbersmithfraghills. com DX 240 Melbourne
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Voluntary escrow deed

Date» ) (DcAower 2019

Between the parties

Carbon Revolution Limited

Company
ACN 128 274 653 of Building NR Geelong Technology Precinet, 75
Pigdons Road, Waum Ponds Victoria 3216

Holder The party identified in ltem 1 of Schedule 1

This deed witnesses as follows:

81815244
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1 Definitions and interpretation

11 Definitions

The meanings of the terms used in this deed are set out below.

Term Meaning

Affiliate any other person which directly or indirectly through one or more
intermediaries controls, or is controiled by, or is under common
control with, the Holder, and Affiliated has the corresponding

meaning.
Allotment the issue and transfer of Shares pursuant to the Prospectus.
ASIC the Australian Securities and Investments Commission.
ASX ASX Limited (ACN 008 624 691) or the market it operates, as the

context requires,

ASX Settlement ASX Settlement Pty Ltd (ABN 43 008 504 532),

Business Day a day on which banks are open for business in Melbourne, other
than a Saturday, Sunday or public holiday in Melbourmne.

Business Hour 9.00am to 5.00pm on any Business Day.
Corporations Act Corporations Act 2001 {Cth).
Dealing in respect of any Restricted Share, means to directly or indirectly:

1 sell, assign, transfer or otherwise Dispose of, or agree or offer to
sell, assign, transfer or otherwise Dispose of, that Restricted
Share or any legal, beneficial or econemic interest in that
Restricted Share;

2 create, or agree or offer to create, any Security Interest in that
Restricted Share or any legal, beneficial or economic interest in
that Restricted Share;

3 enter into any option which, if exercised, enables or requires the
relevant security holder to sell, assign, transfer or otherwise

81815244 page 1
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Term Meaning
Dispose of that Restricted Share, or
4 do, or amit to do, any act if the act or omission would have the
effect of transferring effective ownership or control of that
Restricted Share or any legal, beneficial or economic interest in
that Restricted Share.
Deal and Dealt each have a corresponding meaning.
Dispose has the meaning given to that term in the Listing Rules.

Escrow Period

the period set out in ltem 2 of Schedule 1.

Governmental Agency

any government (in any jurisdiction, whether federal, state, territorial
or local), or representative of a government (including any minister,
department, office, commission, delegate, instrumentality, agency,
board, authority or organisation of any government or in which any
government is interested) or any governmental, semi-governmental,
administrative, fiscal, regulatory, self-regulatory or judicial body,
department, commission, autherity, tribunal, agency, competition
authority or entity in Australia. It includes without limitation, ASIC,
any non-government regulatory suthority including the ASX and any
other stock exchange.

Holder the party specified in ltem 1 of Schedule 1.
Holding Lock has the meaning in Section 2 of the Settlement Operating Rules.
Issuer Sponsored the part of the Company's register for shares that is administered by

Subregister

the Company (and not ASX Settlement) and records uncertificated
holdings of Shares.

Listing Rules

the listing rules of the ASX (or such other financial market on which
the Company is listed) and any other rules of the ASX (or such other
financial market on which the Company is listed) that are applicable
while the Company is admitted to the official list of the ASX (or such
other financial market on which the Company is listed), each as
amended or replaced from time to time, except to the extent of any
express written waiver by the ASX (or such other financial market on
which the Company is listed).

Offer

the offer of Shares pursuant to the Prospectus.

B1815244
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Term Meaning
Prospectus the prospectus to be issued by the Company and Carbon Revolution

SaleCo Limited (ACN 636 286 078) and dated on or about 1
November 2019 and lodged with ASIC on that date,

Restricted Securities

has the meaning given in the Listing Rules.

Restricted Shares

1 all of the Shares in the Company held by the Holder immediately
following completion of Aliotment excluding those Shares (if any)
that are classified by ASX as Restricted Securities; and

2 any securities in the Company attaching to or arising out of those
Shares.

Security Interest

an interest or power:

1 reserved in or over an interest in any securities including, but not
limited to, any retention of title;

2 created or otherwise arising in or over any interest in any
securities under a bill of sale, mortgage, charge, lien, pledge,
trust or power, and

3 any agreement to grant or create any interest or power referred
to in paragraphs 1 or 2 of this definition.

Settlement Operating
Rules

means the operating rules of ASX Setllement.

Share

a fully paid erdinary share in the Company.

Trading Day

a ‘trading day' as defined in the Listing Rules.

Voluntary Escrow
Deed

a voluntary escrow deed entered into in connection with the initial
public offering of Shares in the Company.

1.2 Interpretation

In this deed including the recitals unless the contrary intention appears:

{(a) the singular includes the plural and vice versa;

{b) a reference to a party includes its successors, personal representatives and
transferees;

(€) words and expressions defined in the Listing Rules, and not in this deed, have
the meanings given to them in the Listing Rules;

81815244 page 3
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{d) every warranty or agreement {express or implied) in which maore than cne
perscn is joined, binds them individually and any combination of them as a
group;
{e) references to "applicable law” include all laws and regulations of jurisdictions
applicable to the Company, or its related bedies corporate, as the case may be
(including the Corporaticns Act and any other laws and regulations of a
jurisdiction outside Austratia}, and rules, policies, official directives, orders or
requirements of any Governmental Agency. including the Listing Rules,
Settlement Operating Rules and the applicable listing requirements of the ASX,
except to the extent compliance is modified, waived or exempted in favour of a
person in the relevant circumstances; and
(f the schedules form part of this deed.
1.3 Compliance with Listing Rules
For so long as the Company is listed on the cfficial list of the ASX:
(a) notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done, that act must not be done;
{b) nothing contained in this deed prevents an act being done that the Listing Rules
require to be done;
(c) if the Listing Rules require an act to be done or not to be done, authority is
given for that act to be done or not to be done {as the case may be);
{d) if the Listing Rules require this deed to contain a provision and it does nct
contain such a provision, this deed is deemed to contain that provisicn;
{e) if the Listing Rules require this deed not to contain a provision and it contains
such a provisicn, this deed is deemed not to contain that provision; and
{n if any provision of this deed is or becomes inconsistent with the Listing Rules,
this deed is deemed not to contain that provision to the extent of the
inconsistency
2 Escrow
21 Holder restrictions during Escrow Period
Subject to clause 2.3, the Holder must not Deal in the Restricted Shares during the
Escrow Period.
2.2 Escrow restrictions

§1815244

The parties acknowledge and agree that:

{(a) as soon as practicabie following Allotment, the Restricted Shares will be
registered and held for the Holder on the Issuer Sponsored Subregister,
(b} the Company will apply a Holding Lock to the Restricted Shares as soon as

practicable after registration of the Restricted Shares on the Issuer Sponsared
Subregister and the Holder hereby agrees to the application of the Holding
Lock; and
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{c) the Company will do all things necessary to ensure that the Holding Lock is
released:

{1) to the extent necessary to permit Dealings in Restricted Shares
permitied by this deed; and

(2) in full at the conelusion of the Escrow Peried,

including netifying ASX that the Restricted Shares will be released from the

Holding Lock, in accordance with the timing reguirements set out in Listing Rule

3.10A.

Exceptions

(a) During the Escrow Period, the Holder may Deal in any of its Restricted Shares if
the Dealing arises solely as a result of:

{1 a requirement of applicable law (including an order of a court of
competent jurisdiction);

(2) subject to clause 2.3(b), the acceptance of a bona fide third party
takeover bid made under chapter & of the Corporations Act in respect
of the Shares, provided that the heiders of at least half of the Shares
{excluding any Restricted Securities and Shares subject to any
Voluntary Escrow Deed), and to which the offers under the bid relate,
have accepted the bid; or

{3 subject to clause 2.3(b), the transfer or cancellation of the Shares in
the Company as part of a scheme of arrangement under Part 5.1 of
the Corporations Act.

{b) If far any reason any or ali Restricted Shares are not transferred or cancelled in
accardance with a takeover bid as described in section 2.3(a){2) or scheme of
arrangement as described in 2.3{(a}(3), then the Holder agrees that the
restrictions applying to the Restricted Shares under this deed will continue to
apply and without limiting the foregoing, the Holding Lock will be reapplied to afl
Restricted Shares not so transferred or cancelled.

{c) During the Escrow Period, the Holder may Deal in any of its Restricted Shares
to the extent the Dealing is in connection with an:

(1) equal access share buyback; or

(2) equal capital return; or

(3} eqgual capital reduction,

in each case, made in accordance with the Corporations Act.

{d) During the Escrow Period, the Holder may grant a Security Interest over any {or
all) of the Restricted Shares (as applicable) to a bona fide third party financial
institution (Financial Institution} as security for a loan, hedge or other financial
accommodation provided that:

(1) the Security Interest does not in any way constitute a direct or indirect
disposal of {(or Dealing in, other than for part 2 of the definition of
"Dealing") the economic interests, or a decrease of an economic
interest, that the Holder has in any Restricted Shares;

{2) no Restricted Shares are to be transferred or delivered to the
Financial Institution or any other pefson in connection with the
Security Interest; and
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(3 the Financial Institution agrees that the Restricted Shares are to
remain in escrow and be subject to the terms of this deed as if the
Financial Institution were a party to this deed.
{e) During the Escrow Period, the Holder may dispose of any or all Restricted

Shares tc an Affiliate of the Holder provided that such Affiliate transferee agrees
to be bound by the terms and conditions of this deed by entering into such
further agreements as the Company may reasonably require.

Notice

If the Holder becomes aware:

{a) that a Dealing in any Restricted Shares has occutred. or is likely to cccur.
during the Escrow Period; or

{b) of any matier which is likely to give rise to a Dealing in any Restricied Shares
during the Escrow Period,

it must nctify the Company as soon as practicable afler becoming aware of the actual or
potential Dealing or the matters giving rise to the actual or potential Dealing, providing full
details.

Termination

This deed terminates automatically if:
{(a) the Company withdraws the Offer; or

(b) the Company is not admitted to the official list of the ASX by 31 December
2019.

Warranties and acknowledgment

4.1

4.2

Giving of warranties

The Holder gives the warranties and representations in favour of the Company as at:
{a) the date of this deed: and

(b at all times until expiry of the Escrow Period.

Warranties

The Holder represents, warrants and undertakes that:

{a) it has full power and authority, without the consent of any other person. to enter
intc and perform its obligations under this deed (including, if the Holder has
entered into this deed as a trustee (Trustee), under the frust deed for the
relevant trust (Trust));

(b} it has taken all necessary action to authorise the execution, delivery and
performance of this deed in accordance with its terms;

§1815244
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{c) this deed constitutes legal. valid and binding obligations and, subject to any

(e}

{

{9)

)

(k)

necessary stamping and registration, is enforceable in accordance with its
terms:

the execution, delivery and performance by it of this deed does not and will not
violate, breach or result in a contravention of:

(1 any applicable law, regulation or authorisation;

(2) its constitution or other constituent documents (or, if the Holderis a
Trustee, the trust deed for the Trust); or

(3) any agreement, undertaking, Security Interest or document that is
binding on it;

prior to the Escrow Period, it has not done, or omitted to do, any act thal would
result in it Deating in Restricted Shares such that it will take effect during the
Escrow Period:

with the exception of a Security Interest that is granted in accordance with
clause 2.3(d), the Resiricted Shares are free from all Security Interests and
other third party interests or rights and will remain so during the Escrow Period,

there is no person who has, or will have at or immediately following completion
of the Offer, any economic or beneficial interest in the equity or Restricted
Shares of the Holder,

immediately following completion of the Offer, the Holder will hold the Restricted
Shares;

other than any Restricted Securities held by it, the Restricted Shares are all the
securities, economic interests or other interests that the Holder has directly or
indirectly in the Company:

if the Holder is a Trustee, the Trustee is the trustee of the Trust and, to the best
of its knowledge and belief, there is no propesal to remove it as trustee of the
Trust;

if the Holder is a Trustee:

{1 the Holder has the right to te fully indemnified out of the assets of the
Trust in respect of any liability arising under. or in connection with, this
deed and the right has not been modified, released or diminished in any
way. The assets of the Trust are sufficient to satisfy that right in full and
the Holder has not released or disposed of its equitable lien over that
trust; and

(2) the Trust has not been terminated and there is no effective propoesal or
requirement to wind up, deregister, terminate, reconstitute or resettle the
Trust.

4.3 Acknowledgment

The Holder acknowledges that a breach of any of the representaticns and warranties set
out in this ctause 4 is a breach of this deed.

44 Survival of representations and warranties

The representations and warranties in this clause 4 survive termination of this deed.

31815244
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Consequences of breaching this deed

(@

If the Holder breaches this deed (a Defaulting Party), each of the following
applies:

(1) the Company may take the steps necessary to enforce the deed, or to
rectify the breach, as soon as practicable after becoming aware of the
breach; and

{2} the Company may, in addition to its other rights and remedies, refuse
to acknowledge, deal with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulting Party's Restricted
Shares (this is in addition to other rights and remedies of the
Company).

If the Holder breaches this deed, the Holder acknowledges and agrees that
such a breach could cause substantial commercial and financial detriment {o
the Company and other third parties.

The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 and the Holder agrees that the Company is entitled to seek and
obtain an injunction or specific performance to enforce the Holder's obligation
under clause 2.1 without proof of actual damage and without prejudice to any of
its other rights or remedies.

Amendment

This deed may not be amended without the pricr written consent of the parties.

General

7.1

7.2

81813244

Governing law and jurisdiction

This deed is governed by the laws of Victoria, Australia,

Each of the parties irrevocably submits to the non-exclusive jurisdiction of the
courts of Victoria, Australia.

Each of the parties irrevocably waives any objection to the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum,

Each of the parties irrevocably waives any immunity in respect of its obligations
under this deed which that party may acquire from the jurisdiction of any court
or any legal process for any reason including, but not limited to, the service of
notice, attachment prior to judgment, attachment in aid of execution or
execution.

Counterparts

This deed may be executed in any number of counterparts.
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Further assurances

Each party must do all things and execute all further documents required to give full effect
to this deed.

Notices

A Notice 1s regarded as given by a party to another panty, at the time of:

(a) detivery of that Notice o the address of the other party;

(bj transmissicn of that Notice by facsimile to the facsimile number, which is
specified in the address of that other party; or

(€) by sending an email to the email address specified in the address of that other
party,

unless in the case of a transmission sent by facsimile ar email:

{d} the machine from which that Notice is transmitted indicates a malfunction in that
transmission,

(e} that other parly gives Naotice within the next Business Day, to the first-
mentioned party of an incomplete transmission to that other party of the Notice
to the first-mentioned party; or

() that Notice is delivered or transmitted other than during Business Hours, in
which case, that Notice is regarded as given by that party at the beginning of
the next Business Hour.

Time of Essence

Time is of the essence to this deed.
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Schedule 1
Details
Item 1 1 Holder Adrian Smith
2 Helder address of 5745 Vreeland Road. Ann Arbor M| 48105 USA
Item 2 Escrow Penod

from the date of this deed until 1 December 2020,

81815244
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Executed as a deed

Company

Signed sealed and delivered by
Carbon Revolution Limited

by
sign ( sign i
here » | here » . i
Company $€cretary/Birector— Oirector | ! S~
!
|
print ] 218 print - o
name W/ﬁ /VVCK name v TA MO D0¢ L Ui
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Holder

Signed sealed and delivered by

Adrian Smith
sign here »
e
print name @ell‘}&‘ SM I TH

/
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Voluntary escrow deed

Mark Bernhard

The party specified in Item 1 of Schedule 1 (Holder)

Carbon Revolution Limited ACN 128 274 653

(Company)

101 Collins Street Melbourne Vic 3000 Australia
GPO Box 128A Melbourne Vic 3001 Australia
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Voluntary escrow deed

Date » 20 November 2019

Between the parties

Company Carbon Revolution Limited

ACN 128 274 653 of Building NR Geelong Technology Precinct, 75
Pigdons Road, Waurn Ponds Victoria 3216

Holder The party identified in Item 1 of Schedule 1

This deed witnesses as follows:
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1 Definitions and interpretation

1.1 Definitions

The meanings of the terms used in this deed are set out below.

Term Meaning

Affiliate any other person which directly or indirectly through one or more
intermediaries controls, or is controlled by, or is under common
control with, the Holder, and Affiliated has the corresponding

meaning.
Allotment the issue and transfer of Shares pursuant to the Prospectus.
ASIC the Australian Securities and Investments Commission.
ASX ASX Limited (ACN 008 624 691) or the market it operates, as the

context requires.

ASX Settlement ASX Settlement Pty Ltd (ABN 49 008 504 532).

Business Day a day on which banks are open for business in Melbourne, other
than a Saturday, Sunday or public holiday in Melbourne.

Business Hour 9.00am to 5.00pm on any Business Day.
Corporations Act Corporations Act 2001 (Cth).
Dealing in respect of any Restricted Share, means to directly or indirectly:

1 sell, assign, transfer or otherwise Dispose of, or agree or offer to
sell, assign, transfer or otherwise Dispose of, that Restricted
Share or any legal, beneficial or economic interest in that
Restricted Share;

2 create, or agree or offer to create, any Security Interest in that
Restricted Share or any legal, beneficial or economic interest in
that Restricted Share;

3 enter into any option which, if exercised, enables or requires the
relevant security holder to sell, assign, transfer or otherwise

81836017 309 page 1
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Term Meaning
Dispose of that Restricted Share; or
4 do, or omit to do, any act if the act or omission would have the
effect of transferring effective ownership or control of that
Restricted Share or any legal, beneficial or economic interest in
that Restricted Share.
Deal and Dealt each have a corresponding meaning.
Dispose has the meaning given to that term in the Listing Rules.

Escrow Period

the period set out in Item 2 of Schedule 1.

Governmental Agency

any government (in any jurisdiction, whether federal, state, territorial
or local), or representative of a government (including any minister,
department, office, commission, delegate, instrumentality, agency,
board, authority or organisation of any government or in which any
government is interested) or any governmental, semi-governmental,
administrative, fiscal, regulatory, self-regulatory or judicial body,
department, commission, authority, tribunal, agency, competition
authority or entity in Australia. It includes without limitation, ASIC,
any non-government regulatory authority including the ASX and any
other stock exchange.

Holder

the party specified in Item 1 of Schedule 1.

Holding Lock

has the meaning in Section 2 of the Settlement Operating Rules.

Issuer Sponsored
Subregister

the part of the Company’s register for shares that is administered by
the Company (and not ASX Settlement) and records uncertificated
holdings of Shares.

Listing Rules

the listing rules of the ASX (or such other financial market on which
the Company is listed) and any other rules of the ASX (or such other
financial market on which the Company is listed) that are applicable
while the Company is admitted to the official list of the ASX (or such
other financial market on which the Company is listed), each as
amended or replaced from time to time, except to the extent of any
express written waiver by the ASX (or such other financial market on
which the Company is listed).

Offer

the offer of Shares pursuant to the Prospectus.

81836017

310

page 2



\\\Il
//II\

’//ll\\\‘

1 Definitions and interpretation

HERBERT

SMITH

FREEHILLS

Term Meaning

Prospectus the prospectus to be issued by the Company and Carbon Revolution

SaleCo Limited (ACN 636 286 078) and dated on or about 1
November 2019 and lodged with ASIC on that date.

Restricted Securities

has the meaning given in the Listing Rules.

Restricted Shares

1 all of the Shares in the Company held by the Holder immediately
following completion of Allotment excluding those Shares (if any)
that are classified by ASX as Restricted Securities; and

2 any securities in the Company attaching to or arising out of those
Shares.

Security Interest

an interest or power:

1 reserved in or over an interest in any securities including, but not
limited to, any retention of title;

2 created or otherwise arising in or over any interest in any
securities under a bill of sale, mortgage, charge, lien, pledge,
trust or power, and

3 any agreement to grant or create any interest or power referred
to in paragraphs 1 or 2 of this definition.

Settlement Operating
Rules

means the operating rules of ASX Settlement.

Share

a fully paid ordinary share in the Company.

Trading Day

a ‘trading day’ as defined in the Listing Rules.

Voluntary Escrow
Deed

a voluntary escrow deed entered into in connection with the initial
public offering of Shares in the Company.

1.2 Interpretation

In this deed including the recitals unless the contrary intention appears:

€) the singular includes the plural and vice versa;

(b) a reference to a party includes its successors, personal representatives and
transferees;

(©) words and expressions defined in the Listing Rules, and not in this deed, have
the meanings given to them in the Listing Rules;

81836017 page 3
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(d) every warranty or agreement (express or implied) in which more than one
person is joined, binds them individually and any combination of them as a
group;
(e) references to "applicable law" include all laws and regulations of jurisdictions
applicable to the Company, or its related bodies corporate, as the case may be
(including the Corporations Act and any other laws and regulations of a
jurisdiction outside Australia), and rules, policies, official directives, orders or
requirements of any Governmental Agency, including the Listing Rules,
Settlement Operating Rules and the applicable listing requirements of the ASX,
except to the extent compliance is modified, waived or exempted in favour of a
person in the relevant circumstances; and
)] the schedules form part of this deed.
1.3 Compliance with Listing Rules
For so long as the Company is listed on the official list of the ASX:
(@) notwithstanding anything contained in this deed, if the Listing Rules prohibit an
act being done, that act must not be done;
(b) nothing contained in this deed prevents an act being done that the Listing Rules
require to be done;
(©) if the Listing Rules require an act to be done or not to be done, authority is
given for that act to be done or not to be done (as the case may be);
(d) if the Listing Rules require this deed to contain a provision and it does not
contain such a provision, this deed is deemed to contain that provision;
(e) if the Listing Rules require this deed not to contain a provision and it contains
such a provision, this deed is deemed not to contain that provision; and
()] if any provision of this deed is or becomes inconsistent with the Listing Rules,
this deed is deemed not to contain that provision to the extent of the
inconsistency.
2 Escrow
2.1 Holder restrictions during Escrow Period
Subject to clause 2.3, the Holder must not Deal in the Restricted Shares during the
Escrow Period.
2.2 Escrow restrictions

81836017

The parties acknowledge and agree that:

(@)

(b)

as soon as practicable following Allotment, the Restricted Shares will be
registered and held for the Holder on the Issuer Sponsored Subregister;

the Company will apply a Holding Lock to the Restricted Shares as soon as
practicable after registration of the Restricted Shares on the Issuer Sponsored
Subregister and the Holder hereby agrees to the application of the Holding
Lock; and
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(©) the Company will do all things necessary to ensure that the Holding Lock is

released:

(1) to the extent necessary to permit Dealings in Restricted Shares
permitted by this deed; and

(2) in full at the conclusion of the Escrow Period,

including notifying ASX that the Restricted Shares will be released from the
Holding Lock, in accordance with the timing requirements set out in Listing Rule
3.10A.

Exceptions

@)

(b)

(©)

(d)

During the Escrow Period, the Holder may Deal in any of its Restricted Shares if
the Dealing arises solely as a result of:

(1) a requirement of applicable law (including an order of a court of
competent jurisdiction);

(2) subject to clause 2.3(b), the acceptance of a bona fide third party
takeover bid made under chapter 6 of the Corporations Act in respect
of the Shares, provided that the holders of at least half of the Shares
(excluding any Restricted Securities and Shares subject to any
Voluntary Escrow Deed), and to which the offers under the bid relate,
have accepted the bid; or

3) subject to clause 2.3(b), the transfer or cancellation of the Shares in
the Company as part of a scheme of arrangement under Part 5.1 of
the Corporations Act.

If for any reason any or all Restricted Shares are not transferred or cancelled in
accordance with a takeover bid as described in section 2.3(a)(2) or scheme of
arrangement as described in 2.3(a)(3), then the Holder agrees that the
restrictions applying to the Restricted Shares under this deed will continue to
apply and without limiting the foregoing, the Holding Lock will be reapplied to all
Restricted Shares not so transferred or cancelled.

During the Escrow Period, the Holder may Deal in any of its Restricted Shares
to the extent the Dealing is in connection with an:

(1) equal access share buyback; or
(2) equal capital return; or
3) equal capital reduction,

in each case, made in accordance with the Corporations Act.

During the Escrow Period, the Holder may grant a Security Interest over any (or
all) of the Restricted Shares (as applicable) to a bona fide third party financial
institution (Financial Institution) as security for a loan, hedge or other financial
accommodation provided that:

(2) the Security Interest does not in any way constitute a direct or indirect
disposal of (or Dealing in, other than for part 2 of the definition of
“Dealing”) the economic interests, or a decrease of an economic
interest, that the Holder has in any Restricted Shares;

(2) no Restricted Shares are to be transferred or delivered to the
Financial Institution or any other person in connection with the
Security Interest; and
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3) the Financial Institution agrees that the Restricted Shares are to
remain in escrow and be subject to the terms of this deed as if the
Financial Institution were a party to this deed.

(e) During the Escrow Period, the Holder may dispose of any or all Restricted
Shares to an Affiliate of the Holder provided that such Affiliate transferee agrees
to be bound by the terms and conditions of this deed by entering into such
further agreements as the Company may reasonably require.

Notice

If the Holder becomes aware:

€) that a Dealing in any Restricted Shares has occurred, or is likely to occur,
during the Escrow Period; or

(b) of any matter which is likely to give rise to a Dealing in any Restricted Shares

during the Escrow Period,

it must notify the Company as soon as practicable after becoming aware of the actual or
potential Dealing or the matters giving rise to the actual or potential Dealing, providing full
details.

Termination

This deed terminates automatically if:
@) the Company withdraws the Offer; or

(b) the Company is not admitted to the official list of the ASX by 31 December
2019.

Warranties and acknowledgment

4.1

4.2

81836017

Giving of warranties

The Holder gives the warranties and representations in favour of the Company as at:
€)) the date of this deed; and

(b) at all times until expiry of the Escrow Period.
Warranties

The Holder represents, warrants and undertakes that:

€) it has full power and authority, without the consent of any other person, to enter
into and perform its obligations under this deed (including, if the Holder has
entered into this deed as a trustee (Trustee), under the trust deed for the
relevant trust (Trust));

(b) it has taken all necessary action to authorise the execution, delivery and
performance of this deed in accordance with its terms;
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(©)

(d)

(e)

(f)

9

(h)

(i)

)

(k)

this deed constitutes legal, valid and binding obligations and, subject to any
necessary stamping and registration, is enforceable in accordance with its
terms;

the execution, delivery and performance by it of this deed does not and will not
violate, breach or result in a contravention of:

(1) any applicable law, regulation or authorisation;

(2) its constitution or other constituent documents (or, if the Holder is a
Trustee, the trust deed for the Trust); or

3) any agreement, undertaking, Security Interest or document that is
binding on it;

prior to the Escrow Period, it has not done, or omitted to do, any act that would
result in it Dealing in Restricted Shares such that it will take effect during the
Escrow Period;

with the exception of a Security Interest that is granted in accordance with
clause 2.3(d), the Restricted Shares are free from all Security Interests and
other third party interests or rights and will remain so during the Escrow Period,;

there is no person who has, or will have at or immediately following completion
of the Offer, any economic or beneficial interest in the equity or Restricted
Shares of the Holder;

immediately following completion of the Offer, the Holder will hold the Restricted
Shares;

other than any Restricted Securities held by it, the Restricted Shares are all the
securities, economic interests or other interests that the Holder has directly or
indirectly in the Company;

if the Holder is a Trustee, the Trustee is the trustee of the Trust and, to the best
of its knowledge and belief, there is no proposal to remove it as trustee of the
Trust;

if the Holder is a Trustee:

D the Holder has the right to be fully indemnified out of the assets of the
Trust in respect of any liability arising under, or in connection with, this
deed and the right has not been modified, released or diminished in any
way. The assets of the Trust are sufficient to satisfy that right in full and
the Holder has not released or disposed of its equitable lien over that
trust; and

(2) the Trust has not been terminated and there is no effective proposal or
requirement to wind up, deregister, terminate, reconstitute or resettle the
Trust.

4.3 Acknowledgment

The Holder acknowledges that a breach of any of the representations and warranties set
out in this clause 4 is a breach of this deed.

4.4 Survival of representations and warranties

The representations and warranties in this clause 4 survive termination of this deed.

81836017
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5 Consequences of breaching this deed

(a) If the Holder breaches this deed (a Defaulting Party), each of the following
applies:

(1) the Company may take the steps necessary to enforce the deed, or to
rectify the breach, as soon as practicable after becoming aware of the
breach; and

(2) the Company may, in addition to its other rights and remedies, refuse
to acknowledge, deal with, accept or register any sale, assignment,
transfer or conversion of any of the Defaulting Party’s Restricted
Shares (this is in addition to other rights and remedies of the
Company).

(b) If the Holder breaches this deed, the Holder acknowledges and agrees that
such a breach could cause substantial commercial and financial detriment to
the Company and other third parties.

(©) The parties agree that damages would be an insufficient remedy for breach of
clause 2.1 and the Holder agrees that the Company is entitled to seek and
obtain an injunction or specific performance to enforce the Holder’s obligation
under clause 2.1 without proof of actual damage and without prejudice to any of
its other rights or remedies.

6 Amendment

This deed may not be amended without the prior written consent of the parties.

7 General
7.1 Governing law and jurisdiction

€)) This deed is governed by the laws of Victoria, Australia.

(b) Each of the parties irrevocably submits to the non-exclusive jurisdiction of the
courts of Victoria, Australia.

(© Each of the parties irrevocably waives any objection to the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum.

(d) Each of the parties irrevocably waives any immunity in respect of its obligations
under this deed which that party may acquire from the jurisdiction of any court
or any legal process for any reason including, but not limited to, the service of
notice, attachment prior to judgment, attachment in aid of execution or
execution.

7.2 Counterparts

81836017

This deed may be executed in any number of counterparts.
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Further assurances

Each party must do all things and execute all further documents required to give full effect
to this deed.

Notices

A Notice is regarded as given by a party to another party, at the time of:

€)] delivery of that Notice to the address of the other party;

(b) transmission of that Notice by facsimile to the facsimile number, which is
specified in the address of that other party; or

(c) by sending an email to the email address specified in the address of that other
party,

unless in the case of a transmission sent by facsimile or email:

(d) the machine from which that Notice is transmitted indicates a malfunction in that
transmission;

(e) that other party gives Notice within the next Business Day, to the first-
mentioned party of an incomplete transmission to that other party of the Notice
to the first-mentioned party; or

)] that Notice is delivered or transmitted other than during Business Hours, in
which case, that Notice is regarded as given by that party at the beginning of
the next Business Hour.

Time of Essence

Time is of the essence to this deed.

81836017
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Schedule 1

Iltem 1 1 Holder

2 Holder address

Mark Bernhard
of 8 May Street Hampton VIC 3188

Item 2 Escrow Period

from the date of this deed until 1 December 2020.
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Executed as a deed

Signing page

Company

Signed sealed and defivered by
Carbon Revolution Limited
by

sign
hera »
Co ny Sacretary/lkestor

et pM/ih) OEK

name
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Holder

Signed sealed and delivered by
Mark Bernhard in the presgnce of

sign here » 77 /‘/év’(/ sign here »
/ Witness #

print name %//(’< &MH#@ print name Ml/l \D AIM
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