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WEBSTER LIMITED - ACN 23 009 476 000
1 We refer to the above company and attach for filing:

1.1 a Form 603 Notice of Initial Substantial Holder for REL-Trust Management
Limited, Rural Equities Limited, Ashfield Farm Limited and H & G Limited
arising as a result of REL-Trust Management Limited and Ashfield Farm
Limited accepting the Company's takeover offer for all of the shares in Tandou
Limited; and

1.2 a Form 604 Notice of Change of Interests of Substantial Holder for David
Cushing as trustee of the K D Cushing Family Trust,

2 Please advise if you have any queries.

Yours faithfully
; fg{’if!‘azf

Fiona Bennett
SENIOR ASSOCIATE

DIRECT: +64 3 353 0341
EMAIL:  fiona.bennett@chapmantripp.com

This electronic message together with any attachments is confidential. If you are not the intended recipient:
{i) do not copy, disclose or use the contents in any way: (i} please let us know immediately and then destroy the message.

Chapman Tripp 119 Armagh Street www.chapmantripp.com
T. +64 33534130 PO Box 2510, Christchurch 8140 Auckland, Wellington,
F:+64 33654587 New Zealand Christchurch
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Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To Company Name/Scheme Webater Limited

ACN/ARSN 23 008 476 000

1. Details of substantial holder (1)
Name REL - Trust Management Limited, Rural Equities Limited, Ashfield Farm Limited and H & ¢ Limited

ACN/ARSN £ applicable)

The holder bacame a substantial holder on 22/ 06 /2015

2. Details of voting power

The total number of vates attached to all the voting shares in the campanty or voting interests in the scheme that the substantial holder or an associate (2) had a
relevant interest (3) in on the date the substantial hoider became a substantial heldzr are as follows:

Class of securities (4) Number of securities Person’s votes {5) Voting power (6}
Fully paid oxdinaxy shares 26,244,413 20,244,413 5.83%

3. Details of relevant interests See Annexure 1

The nature of the relevant inlerest the substantial helder or an associate had in the following voting securities on the date the substantial holder became a substantial
holder are as follows:

Holder of relevant interest Nature of relevant interest (7) Class and number of securities

4. Details of present registered holders ~ Se& Annexure 2

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

Halder of relevant Registered holder of Person entitled Lo be Ciass and number
interest securilics registered as holder (8) of securities

5. Consideration See Annexure 3

The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the Four months pricr to the day that the substantial holder became a
substantial hoider is as follows:

Holder of relevant Date of acquisition Consideration (9) Class and number
interest of securities
Tash TTan-cash
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6. Associates See AMnnexure 4
The reasons the persons named In paragraph 3 above are assottates of the substantlal holder are 25 follows:

Nama and ACN/ARSN (if applicable} Nature of assaciation

7. Addresses
The addresses of persens hamed in this form are as follows:

Name Address
e GURRNT LLMLEeS Ant
Rurpl Bquivien Limitod

Ashifcld Form Limited ond

Font Flonr, 130 Karamu Apad Foxth, Hacwings, New Zoalhad

¥iros Plosy, R0 Karomu Rowd Noxch, Hostingo, Reaw Zealand

H & G Limitad
L
Signature
prinzname  David Cushing capacily Directox
sign here % £‘/17 dte 26/ 0% /2015
U /
DIRECTIONS

m {Fthere ere a number of subsiantial holders with similar or relsted refevant Interests {eg. a corporation and fis refated corporatlons, or the manager and trustee of an

@
@
)

o

8

@

equity trust), the names could be included In an annexure to the form. If the relevant interests of a gratp of persons are essentially similar, they may be refemed to
througtout the form 25 a specifically named group If the membership af each group, with the names and addrasses of members is clearly set attin paragraph 7 of the
form, ’ :

See 1he definltion of "associate” I sectlon 9 of the Cormorations ACL 2001,
Sea the definition of “relevant, interest™ In sections 608 and 6718{7) of the Corporations Act 2001,
The voting shares of a company constitute one class unless divided Into separate classes.

The tatal number af votes attached to all the voting shares in the company or veung Interests In the scheme (if any) that the person or an associate has a celevant
interest in.

The person's votes divided by it tital votes in the body camperate or scheme multiplied by 109,

Ineiuda details ofs

[aj any relevant agreement or other ciccumstances by which the relevant interest was acqulred. |f subsection 671B{4) applies, a capy of any document Setting out
the terms of any relevant sgreement, and a statement by the person giving full and accurate detafls of any contract, stheme of arangement, must accompany
this form, together with 4 written statemant certifying this contract, stheme or arrangement; and

(o} any quelification of the power of a persan ta exercise, contral the exercise of, orinfluence the exercise of, the voting powers or disposal of the securities ta
which tha relevant inlerest relates (indicating cleariy the particular securitios to which the qualification spplies),

Sea the definition of "relevant agreemant” [n section & of the Corporations Act 2001,
If the sustantial holder Is upable to determine the [dentity of the person { eg, if the relevent interest 2rises because of an option) write “urknown”,

Petails of the consideration mustinciude any and ail benefits, money and other, that any person from whom a relevant imerest was acquired has, or may, become
antided to receive [n felation ta that acalsition, Detalls mustbe included even if the benefit]s conditional gn the happening ornot of  contingency, Detalls must e
Includad oF sny benefi pald on behalf of the substantial holder or its associate In refation to the acquisitions, even if they are not paid directly ta the persan from whom
the relevant interest was acquired.
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EXPLANATORY NOTE

REL-Trust Management Limited and Ashfield Farm Limited each held shares in Tandou Limited. Each company accepted the Company's takeover
offer and as a result, on 22 June 2015:

(a) REL-Trust Management Limited was issued 5,559,529 ordinary shares in the Company (and is the legal holder and the person entitled to be
registered as the holder of these shares); and

(b)  Ashfield Farm Limited was issued 3,253,748 ordinary shares in the Company (and is the tegal holder and the person antitied to be registered
as the holder of these shares).

Under the Company's takeover offer, 1 Webster share was issued for every 2.25 fully paid shares held in Tandou by REL-Trust Management Limited
and Ashfield Farm Limited.

Rural Equities Limited is the direct holding company of REL-Trust Management Limited and has a relevant interest in the shares held by REL-Trust
Management Limited in the Company. Rural Equities Limited is also an associate of Ashfield Farm Limited.

H & G Limited is an associate of REL-Trust Management Limited and is the direct holding company of Ashfield Farm Limited.

in addition, prior to 22 June 2015, David Cushing, as trustee of the K D Cushing Family Trust held 11,431,136 ordinary shares in the Company.
This holding remains unchanged. However as a result of the Company’s takeover offer for all of the shares in Tandou Limited, additional shares in
the Company have been issued which has had a dilutionary effect on such holding. David Cushing holds more than 20% of the voting securities in
H & G Limited which is the ultimate holding company of each of REL-Trust Management Limited and Ashfield Farm Limited. David Cushing is also a
director of REL-Trust Management Limited, Rural Equities Limited, Ashfield Farm Limited and H & G Limited and is therefore an associate of those
companies pursuant to section 11 of the Corporations Act.

The total number of shares held by the above entities in the Company Is 20,244,413 (5.83%).

David Cushing, as trustee of the K D Cushing Family Trust filed a form 604 notice of change of interests of substantial holder on or around the date
of this notice.

032587886/2320605.1 Form 603
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‘ANNEXURE 1 - DETAILS OF RELEVANT INTERESTS

Holder of relevant interest

Nature of relevant interest

Class and number of securities

REL - Trust Management Limited

Legal and beneficial holder of the securities.

5,556,529 ordinary shares

REL - Trust Management Limited

Associate of Ashfield Farm Limited who is the
legal and beneficial holder of the securities.

3,253,748 ordinary shares

REL - Trust Management Limited

David Cushing is a director of REL —Trust
Management Limited, Rural Equities Limited,
Ashfield Farm Limited and H & G Limited and is
therefore an associate of those companies
pursuant to section 11. David Cushing as
trustee of the K D Cushing Family Trust, is the
tegal and beneficial holder of the securities.

11,431,136 ordinary shares

Rural Equities Limited

Extension to relevant interest held by REL -
Trust Management Limited as the holder of
voting power in REL - Trust Management
Limited above 20% (section 608(3){a)).

5,559,529 ordinary shares

Rural Equities Limited

Associate of Ashfield Farm Limited who is the
legal and beneficial holder of the securities.

3,253,748 ordinary shares

Rural Equities Limited

David Cushing is a director of REL —-Trust
Management Limited, Rural Equities Limited,
Ashfield Farm Limited and H & G Limited and is
therefore an associate of those companies
pursuant to section 11. David Cushing as
trustee of the K D Cushing Family Trust, is the

11,431,136 ordinary shares

032587886/2320609.1 Farm 603
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legal and beneficial holder of the securities.

Ashfield Farm Limited

Associate of REL - Trust Management Limited,
who is the legal and beneficial holder of the
securities.

5,559,529 ordinary shares

Ashfield Farm Limited

Legal and beneficial holder of the securities.

3,253,748 ordinary shares

Ashfield Farm Limited

David Cushing is a director of REL -Trust
Management Limited, Rural Equities Limited,
Ashfield Farm Limited and H & G Limited and is
therefore an asscciate of those companies
pursuant to section 11, David Cushing as
trustee of the K D Cushing Family Trust, is the
legal and beneficial holder of the securities.

11,431,136 ordinary shares

H & G Limited

Associate of REL - Trust Management Limited,
who is the legal and beneficial holder of the
securities.

5,559,529 ordinary shares

H & G Limited

H & G owns all of the shares in Ashfield Farm
Limited, who is the legal and beneficial holder
of the securities.

3,253,748 ordinary shares

H & G Limited

David Cushing is a director of REL —Trust
Management Limited, Rural Equities Limited,
Ashfield Farm Limited and H & G Limited and is
therefore an asscciate of those companies
pursuant to section 11. David Cushing as
trustee of the K D Cushing Family Trust, is the
legal and beneficial holder of the securities.

11,431,136 ordinary shares

032587886/2320609.1

Form 603
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ANNEXURE 2: DETAILS OF PRESENT RELEVANT INTERESTS

Holder of relevant interest

Registered holder of
securities

Person entitled to be
registered as holder

Class and number of
securities

REL - Trust Management
Limited, Rural Equities Limited,
Ashfield Farm Limited, H & G
Limited

REL-Trust Management
Limited

REL-Trust Management Limited

5,559,529 ordinary shares

REL - Trust Management
Limited, Rural Equities Limited,
Ashfield Farm Limited, H & G
Limited

Ashfield Farm Limited

Ashfield Farm Limited

3,253,748 ordinary shares

REL - Trust Management
Limited, Rural Equities Limited,
Ashfield Farm Limited, H & G
Limited

Pavid Cushing as trustee of
the K D Cushing Family Trust

David Cushing as trustee of the K
D Cushing Family Trust

11,431,136 ordinary shares

032587886/2320609.1 Form 603
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ANNEXURE 3 ~

CONSIDERATION

Holder of relevant interest

Date of acquisition

Consideration (9)
Non-cash

Class and number of securities

REL — Trust Management Limited,
Rural Equities Limited, Ashfield
Farm Limited, H & G Limited

22 June 2015

By virtue of acceptance of the
Company’s off-market takeover offer
for all of the shares in Tandou
Limited, REL ~ Trust Management
Limited was issued 1 Webster share
for every 2.25 fully paid shares in
the Company.

5,559,529 ordinary shares

REL - Trust Management Limited,
Rural Equities Limited, Ashfield
Farm Limited, H & G Limited

22 June 2015

By virtue of acceptance of the
Company’s off-market takeover offer
for all of the shares in Tandou
Limited, Ashfield Farm Limited was
issued 1 Webster share for every
2.25 fully paid shares in the
Company.

3,253,748 ordinary shares

REL - Trust Management Limited,
Rural Equities Limited, Ashfield
Farm Limited, H & G Limited

The securities held by David
Cushing as trustee of the KD
Cushing Family Trust were held
prior to the date of this notice,
For further details see the notice
of initial substantial holder and
notices of change of interests of
substantial holder previously
filed with ASX.

The securities held by David Cushing
as trustee of the K D Cushing Family
Trust were acquired prior to the date
of this notice. For further details see
the notice of initial substantial
holder and notices of change of
interests of substantial holder
previously filed with ASX,

11,431,136 ordinary shares

032587886/2320609.1 Form 603
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ANNEXURE 4 - ASSOCIATES

Name and ACN/ARSN (if applicable)

Nature of association

REL - Trust Management Limited

H & G Limited is the direct and indirect holding company of Rural Equities Limited and REL -
Trust Management Limited respectively. Consequently H & G Limited is a related body
corporate and associate of Rural Equities Limited and REL - Trust Management Limited
under the Corporations Act.

Ashfield Farm Limited

Ashfield Farm Limited’s holding company is H & G Limited. Consequently, Ashfield Farm
Limited is a related body corporate and associate of REL - Trust Management Limited and
Rural Equities Limited under the Corporations Act.

David Cushing

David Cushing is a director of REL -Trust Management Limited, Rural Equities Limited,
Ashfield Farm Limited and H & G Limited and is therefore an associate of those companies
pursuant to section 11.

032587886/2320605.1 Foirm 603
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Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To. Company Name/Scheme Webster Limited

ACN/ARSN 23 008 476 000

1. Details of substantial holder(1)

Name David Cushing as trustee of the K P Cushing Family Trust

ACN/ARSN {if applicable) Not Applicable

There was a change in the interests of the

substantial holder an 22706 2015
267 09,2013

26/09 /2013

The previcus notice was given to the company on
The previous notice was dated

2. Previous and present vating power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme tha the substantial holder or an associate (2) had a relevant interest (6}
inwhen last required, and wher now fequired, 1o give a substantial holding notice to the company or scheme, are as follows;

Class of securities (4) Previous notice Present notice
Person's votes }  Voting power (3) Person's voles|  Vaoting power (5)
Fully paid ordinary shares 11,431,136 8.28 20,244,413 5.83%

3. Changes in relevant interests see Anmesxure 1

Particulars of each change in, er change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of the company or scheme, since the
substantial holder was last required to give a substantial holding notice to the company or scheme are as follows:

Date of Person whose Nature of Congideration Class and Person's vates
change relevant interest change [6) given inrelation number of affected
changed to change (7) securities
affected
4, Present relevant interests See Annexure 2
Particulars of each relevant interest of the substantial holder in voting securities afier the change are as folows:
Holder of Registerad Parsen entitled Nature of Class and Parson’s votes
relevant hoider of 10 be registered relevant numger of
interest securities as holder (8) interest (&) securities
JAOATDG KB FTO/0T Avd ‘w'd g¢:'8%:Z2T ST0Z/90/97 BB0BLGE B O+
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5, Changes in assotiation . .
The persons who have become associates (2 of, ceasad to be associstes of, or have changed the nature of their assoctation (9} with, the subistantiat holder In relatien to voting
interasts in the campany oF scheme are 25 follows:

Mame and ACN/ARSN (F applicable) Natwe of association
Ner Applicable

B. Addresses
The addresses of persons namad In this form are as foflows:

Name Address

David Quehing Lg ttustaa o the TRl
X D Cughing Family Tauae 24 Halmores Lans, Chrigtchurch, Now Zadland, 801§

e
Signature

wintname David Cushing capaclly Trustee

sign here % y date 26 / 06 / 2015
’ /

DIRECTIONS

0 Sf there are 3 nuMmber of substantial holders with similar or sefated relevant Interests feg. & corpbration and isrelated corporations, or the manager and tustee of an
equity trus?), tha nemes could be included in an annevureta the form. 1f the relevant Interests of a group of persons are essentlally similar, they may be referres to

throughaut the form as a specifically named graug If the mentiarstis of eath group, with the names and 2ddresses of members Is-cleadly setoutin paragraph 6 of the
form,

) Seethe defriion of “associate” i section 8 of the Corporations Ack 2001,

® See the definition of “refevent Interest” in se(:.tinns &08 and 673B{7) of the Cerporations Act 2001,
53 The valing shares of a company constiuge one class unless divided Into saparate classes,

4] The person's votes divided by the ttal voles is.w the body corporate or schame multipfied by 100,

®) Include detalis of:

@ any relevant agreement or oler cittunistances because of whichs the change in relevant interest atturres, TF subsection 671B(4) appiles, a copy of any
document s2tting ous the tems of any relevant agreement, and a statement by the persan giving full and accurate details of any contract, scheme or
arrangement, must accompany this orm, tegether with @ written statement certifying this contract, scheme or arangement; and

) any qualification of the power af 2 person to exercise, controi the exercise of, of Tfustice the exercise of, the voting powers or disposal of the securities to
whtich the relevant interest relates [indicating clearly the partlculor securities to whiich the qualification applies),

See the definltion of “selevant agreement” i section § of the Corporations Act 2001,

U] Petalls of the cansideration must Inziude any and all benefits, money and other, that any persan from whom a fefevant interest was acguired has, or may, becom'e
entitled to receive in relation to that acquisition. Detalls must e inchued even (f the benefitis conditional en the happening ornot of  contingency, Datalls must be
included of any bienefit paid on behalf of the substantla) fiokler or Its associate [ relation t the acqulsitions, even if they are nat paid direstly to the person fromwhom
the relevant interest was acguired,

(3] IF the substantia! holder is unable to etermine the identity of the person {eg. if the relevant interest arlses because of an option) wirite “urknown'

o Give detalls, [Fappropriate, of the present assoelation and any change In that assatiation since the last substantizl hoiding notice.

A9ATDS XeJ FTO/TT dbvd 'w'd g¢:'B%:Z2T C¢I0Z/90/97 BBOBLGE B 79+
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EXPLANATORY NOTE

Prior to 22 June 2015, David Cushing, as trustee of the K D Cushing Family Trust held 11,431,136 ordinary shares in the Company. This holding
remains unchanged. However as a resuit of the Company'’s takeover offer for all of the shares in Tandou Limited, addifional shares in the Company
have been issued which has had a dilutionary effect on such holding.

In addition, REL-Trust Management Limited and Ashfield Farm Limited each held shares in Tandou Limited. Each company accepted the Company's
takeover offer and as a result, on 22 June 2015:

{a) REL-Trust Management Limited was issued 5,559,529 ordinary shares in the Company (and is the legal holder and the person entitled to be
registered as the holder of these shares); and

(b) Ashfield Farm Limited was issued 3,253,748 ordinary shares in the Company (and is the legal holder and the person antitled to be registered
as the holder of these shares).

Under the Company’s takeover offer, 1 Webster share was issued for every 2.25 fully paid shares held in Tandou by REL-Trust Management Limited
and Ashfield Farm Limited.

David Cushing holds more than 20% of the voting securities in H & G Limited which is the ultimate holding company of each of REL-Trust
Management Limited and Ashfield Farm Limited,

Rural Equities Limited is the direct holding company of REL-Trust Management Limited and has a relevant interest in the shares held by REL-Trust
Management Limited in the Company. Rural Equities Limited is also an associate of Ashfield Farm Limited.

H & G Limited is an associate of REL-Trust Management Limited and is the direct holding company of Ashfield Farm Limited.

David Cushing is also a director of REL-Trust Management Limited, Rural Equities Limited, Ashfield Farm Limited and H & G Limited and is therefore
an associate of those companies pursuant to section 11 of the Corporations Act.

The total number of shares held by the above entities in the Company is 20,244,413 (5.83%).

REL-Trust Management Limited, Rural Equities Limited, Ashfield Farm Limited and H & G Limited have filed a form 603 notice of initial substantial
holder on or around the date of this notice.

032587886/708335.1 Form 604
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ANNEXURE 1: CHANGES IN RELEVANT INTERESTS

Date of Change | Person whose Nature of change Consideration Class and number | Person’s votes
relevant interest given in relation | of securities affected
changed to change affected

22/06/2015 David Cushing as REL - Trust Management has become the 1 Webster share 5,559,529 1.60%
trustee of the K D holder of 5,559,529 shares in Websters as | was issued for
Cushing Family a result of acceptance of Websters every 2.25 fully
Trust takeover offer for all of the shares in paid shares in

Tandou Limited. Tandou Limited
22/06/2015 David Cushing as Ashfield Farm Limited has become the 1 Webster share 3,253,748 0.94%

trustee of the K D
Cushing Family
Trust

holder of 3,253,748 shares in Websters as
a result of acceptance of Websters
takeover off for all of the shares in Tandou
Limited.

was issued for
every 2.25 fully
paid shares in
Tandou Limited

032587886/708335.1

Form 604
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ANNEXURE 2: PRESENT RELEVANT INTERESTS

Holder of Registered holder | Person entitled to be Nature of relevant interest Class and number | Person’s votes
relevant of securities registered as holder of securities
interests
David Cushing as | REL — Trust REL — Trust Management David Cushing holds more than 5,559,529 ordinary | 1.60%
trustee of the K D | Management Limited 20% of the voting shares in H & G | shares
Cushing Family Limited Limited which is REL — Trust
Trust Management Limited’s Holding
Company.
David Cushing as | Ashfield Farm Ashfield Farm Limited David Cushing holds more than 3,253,748 ordinary | 0.94%
trustee of the K D | Limited 20% of the voting shares in H & G | shares
Cushing Family Limited which is Ashfield Farm
Trust Limited’s Holding Company.
David Cushing as | David Cushing as David Cushing as trustee Legal and beneficial holder of the 11,431,136 3.29%

trustee of the K D
Cushing Family
Trust

trustee of the
Cushing Family
Trust

of the Cushing Family
Trust

shares.

ordinary shares

032587886/708335.1

Form 604




