Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To Company Name/Scheme

Mitula Group Limited

ACN/ARSN

604 677 796

1. Details of substantial holder (1)
Name

Mitula Group Limited

ACN/ARSN (if applicable)

604 677 796

The holder became a substantial holder on

2. Details of voting power

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

1 July 2015

relevant interest (3) in on the date the substantial holder became a substantial holder are as follows:

Class of securities (4)

Number of securities

Person's votes (5)

Voting power (6)

Fully paid ordinary shares

149,320,012

149,320,012

72.85%

3. Details of relevant interests

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

substantial holder are as follows:

Holder of relevant interest

Nature of relevant interest (7)

Class and number of securities

Mitula Group Limited

Restriction on disposal of shares under
voluntary escrow arrangements disclosed
in Mitula Group Limited's replacement
prospectus dated 12 June 2015 gives
Mitula Group Limited a technical

section 608(1)(c) of the Corporations Act
2001 (Cth), However, Mitula Group
Limited has no right to acquire these
shares or to control the voting rights
attaching to these shares.

‘relevant interest’ in its own shares under|149,320,012 fully paid ordinary shares

4. Details of present registered holders

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

Holder of relevant
interest

Registered holder of
securities

Person entitled to be
registered as holder (8)

Class and number
of securities

Mitula Group Limited

Atherley Investments Pty Ltd
Basilian Investments, S.R.L.
Bruno Consultores, S.L.U.

CAV Investment Holdings HK Ltd
Edward Freyfogie

Fernando Pinillos Burgos
Gonzalo del Pozo Sanchez
Gonzalo Ortiz Sanz

Javier Ernesto Heras Colas
Javier Etxbeste

Javier Ortiz Sanz

Marcelo Badimon Reverter
Pablo Mulas Gémez

Ricardo Gémez de Olea Artacho
Sergio Velasco

Tecmedia Servicios y Consuitoria,
SL

Velingadu, S.L.

Victor Sanchez

Atherley Investments Pty Ltd
Basilian Investments, S.R.L
Bruno Consultores, S.L.U.

CAV Investment Holdings HK Ltd
Edward Freyfogie

Fernando Pinillos Burgos
Gonzalo del Pozo Sanchez
Gonzalo Ortiz Sanz

Javier Ernesto Heras Colas
Javier Etxbeste

Javier Ortiz Sanz

Marcelo Badimon Reverter
Pablo Mulas Gémez

Ricardo Gémez de Olea Artacho
Sergio Velasco

Tecmedia Servicios y Consultoria,
S.L.

Velingadu, S.L.

Victor Sanchez

149,320,012 fully paid
ordinary shares

43985996




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

Class and number

Date of acquisition Consideration (9) of securities

Cash | Non-cash

Non-cash pursuant to voluntary
escrow deeds between Mitula
Mitula Group Limited 1 July 2015 Group Limited and each of the
registered holders listed at 4 and
as attached as Annexure A

149,320,012 fully paid
ordinary shares

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

Name and ACN/ARSN (if applicable) Nature of association

N/A N/A

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

Name Address
Mitula Group Limited Level 12, 575 Bourke Street, Melbourne VIC 3000
Atherley Investments Pty Ltd Unit 21/156 Rose Street, Fitzroy VIC 3065
Basilian Investments, S.R.L. Calle Cuevas del Valle 28, 28023, Madrid Spain
Bruno Consultores, S.L.U. Calle Pefia Santa no 2, Madrid Spain
CAV Investment Holdings HK Ltd 18/F, Wanchai Central Building, 89 Lockhart Road, Wanchai, Hong Kong
Edward Freyfogie Ramén Turrd 144-146 1-1a, Barcelona 08005, Spain
Fernando Pinillos Burgos Av. Niceto Alcala Zamora no 32, 28050, Madrid Spain
Gonzalo del Pozo Sanchez Calle Cabella de Berenice no 28, Madrid, Spain
Gonzalo Ortiz Sanz Calle Jilguero no 2, Majadahonda, Madrid, Spain
Javier Ernesto Heras Colas Calle Victor Andrés Belaunde no 36-1D, Madrid, Spain
Javier Etxbeste Gran VIA 82-5TO DCHA, Bilbao 48011, Bilbao Spain
Javier Ortiz Sanz Calle Dario no 20, Las Rozas de, Madrid, Spain
Marcelo Badimén Reverter Calle Francisco de Goya no 6, Pozuelo de Alarcén, Madrid, Spain
Pablo Mulas Gémez Calle Ricardo Ortiz no 114, 3B, Madrid, Spain
Ricardo Gémez de Olea Artacho Calle Arturo Soria no 324, piso 12D, 28033, Madrid, Spain




Sergio Velasco Calle Cruz del Sur no 26, Madrid, Spain

Tecmedia Servicios y Consultoria, S.L Calle Cuevas de Valle 28, Madrid Spain

Velingadu, S.L. Calle Hermans Fernandez Carvajal 45, 28224 Pozuelo de Alarcon, Madrid Spain

Victor Sanchez Calle Viriato no 37, Madrid Spain

Signature

@)

(8)

print name  Lee Mitch. ‘/_______‘;_’:.\ capacity Company Secretary

sign here< /ﬂfl‘ir<’~< l/> date 1 July 2015
(<

e

DIRECTIONS

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
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:

(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.

”m

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




Mitula Group Limited (ACN 604 677 796)

Annexure A

This is Anne of 260 pages referred to in Form 603 — Notice of initial substantial holder

Signed:

Name: Lee Mitchell

Date: 1 July 2015
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Voluntary escrow deed

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

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

Mitula Group Limited
101 Collins Street Melbourne Vic 3000 Australia T +61 3 9288 1234 F +61 3 9288 1567
GPO Box 128A Melbourne Vic 3001 Australia herberismithfreehills.com DX 240 Melboumne
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Voluntary escrow deed

Date » i Junl o A

Between the parties

Company Mitula Group Limited ACN 604 677 796
of Level 12, 525 Bourke Street, Melbourne VIC 3000

Controller The party identified in Item 3 of Schedule 1

Holder The party identified in Item 1 of Schedule 1

This deed witnesses as follows:

41805620 Voluntary escrow deed page 1
2150339_118.docx
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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

Allotment the date Shares are issued and transferred pursuant to the
Prospectus.

ASIC means the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 691) or the market it operates as the
context requires.

ASX Settlement means ASX Settlement Pty Ltd (ABN 49 C08 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 9.00 am to 5.00 pm on any Business Day.

Controller the party specified in ltem 3 of Schedule 1.

Controller Interest in respect of a Contraller, 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 item 3 of
Schedule 1.

Corporations Act Corporations Act 2007 (Cth).

Dealing in respect of any Restricted Share or Controller Interest, means to
directly or indirectly:
+ 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
41805620 Voluntary escrow deed

2150339_118.docx
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Term

1 Definitions and interpretation

Meaning

interest in that Restricted Share or Controller Interest;

« create, or agree or cffer to create, any Security Interest in that
Restricted Share or Controller Interest or any iegal, beneficial or
economic interest in that Restricted Share or Controller Interest;

+ enter into any opticn which, if exercised, enables or requires the
relevant security holder to sell, assign, fransfer or otherwise
Dispose of that Restricted Share or Controller Interest; or

» 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, 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 Seffiement) and records uncertificated
holdings of Shares.

Listing Rules

the listing rules of the ASX and any other rules of the ASX which are
appiicable while the Company is admitted to the official list of the
ASX, each as amended or replaced from time to time, except to the
extent of any express writien waiver by the ASX.

41805620
2150339_118.docx
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1 Definitions and interpretation

HERBERT
SMITH
FREEHILLS
Term Meaning
Offer means the offer of Shares pursuant to the Prospectus.
Offer Price has the meaning given to that term in the Prospectus.
Prospectus means the prospectus to be issued by the Company and Mituta

SaleCo Limited dated on or about 3 June 2015 and lodged with

ASIC on or around that date.

Restricted Shares « all of the Shares in the Company held by the Holder on the date
of Allotment excluding those Shares (if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

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

SaleCo means Mitula SaleCo Limited ACN 605 833 403
Security Interest an interest or power:

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

» 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

* any agreement to grant or create any interest or power referred
toin paragraphs (1) or (2) of this definition.

Settlement Operating means the operating rules of ASX Settlement.

Rules

Share a 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 Offer.
Deed

Interpretation

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

41805620 Voluntary escrow deed
2150339_118.docx
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(&) 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 (expressed 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
M 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
(] 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 2.4, 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, a Controller must not Deal in the Controlier Interests during the
Escrow Period.

418056620

2150339_118,doex
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Escrow restrictions

The parties acknowledge and agree that:

(a)

(b)

(c)

as soon as practicable following the issue or fransfer of the Restricted Shares io
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable, 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
released:

1) fo the extent necessary to permit disposals of Resiricted 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

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

(@)

(b)

(c)

(d)

€)

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 that are nof subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, 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; or

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

any 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; or

the granting of a Security Interest over any (or all) of its Restricted Shares to &
bona fide third party financial institution (Financial Institution) as security for a
loan, hedge or other financial accommodation provided that:

41805620 Voluntary escrow deed
2150339_118.doex
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) 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 a Holder has in any of its 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

(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.

Notice

if the Holder or a Controller becomes aware:

{a) that a Dealing in any 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 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 if the Company is not admitted to the official list of the ASX by 31
Qctober 2015.

Warranties and acknowledgment

4.1

4.2

Giving of warranties

The Holder and a Controller {if any) 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 (if any) jointly and severally represents and warrants
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
Controlier have entered into this deed as a trustee (Trustee), under the trust
deed for the relevant frust (Trust));

41805620 Voluntary escrow deed
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{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 result in a contravention of:

(1 any applicable law, regulation or authorisation;

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

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

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

1) subject to clause 2.4, 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 other than the Controller;

{h) the Holder holds the Restricted Shares and the Controller (if any) hoids the
Controller Interesis set out in ltem 3 of Schedule 1;

(i) the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;

0 the Controller Interests set out in Item 3 of Schedule 1 are all the securities,
economic interests or other interests in the Holder or the Restricted Shares in
which the Contreller has an interest;

(k) if the Holder or Contreller 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; and

) if the Holder or Controller is a Trustee:

(1) the Hoider or Controller has the right to be fully 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 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 resetile the
Trust.

(m) if only the Holder and the Company are parties to this deed, the Holder
warrants that it is a natural person and the Holder has no Controller {(as that
term is defined in the Listing Rules).

41805620 Voluntary escrow deed
2150339_118.decx
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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 of this deed.

5 Consequences of breaching this deed
{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).

{b) 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 defriment to the Company and other third parties.

{c) The parties agree that damages would be an insufficient remedy for breach of
ciause 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 and/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.

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

couris of Victoria, Australia.

41805620 Voluntary escrow deed
2150339 _118.docx
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{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
notice, attachment 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 Notice is regarded as given by a party to another party, at the time of delivery of that
Notice to the address, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, unless in the case of a transmission
by facsimile:

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

{b) 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
of the first-mentioned party; or

{c) that Notice is delivered or transmitted by facsimile, 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.

41805620 Voluntary escrow deed
2130339_Lis.docx



\\W// HERBERT
= SMITH
///l ¥ FREEHILLS

Schedule 1

Details
Item 1 1 Holder Atherley Investmehts Pty Ltd ACN 088 167 266
2 Holder address Unit 21/156 Rose Street
FITZROY VIC 3065
Item 2 Escrow Period The period commencing on the date of Allotment and
ending on the date that is one business day after the
Company’s financial results for the half year ending
30 June 2016 are provided to ASX.
iftem3 1 Controller None “JOE H/"N A A
2 Controller interests None M /
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Executed as a deed

Signing page

Company

Signed sealed and delivered by
Mitula Group Limited

’ %\/
sign here »

GCompany-Secretary/Director
print name %\ o) QA\Lé‘\’Z__

sign here » @—

Director

print narne GOW'%V\’(,O bfi‘L F‘-ﬂ{)

Holder

Signed sealed and delivered by
Atherley Investments Pty Ltd by

sign here » //,/Z/

ﬁWSec:eu:leirector
prntnatis” IS e H HANNA
sign hereb\

Direc
print name

N

41805620
2150339_118.docx
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Controller
Signed by

Joseph Hanna

in the presence of

sign here » \

Witness

print name glf‘i Dol ODQ\L&J&

Signing page

41805620
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Deed

Voluntary escrow deed

The party specified in Item 1 of Schedule 1 (Holder)
The party specified in ltem 3 of Schedule 1 (Controller)
Mitula Group Limited

101 Collins Street Melboume Vic 3000 Australla T+61 39288 1234 F+61 39288 1567
GPO Box 128A Melbourne Vic 3001 Australia herbertsmithfreehills.com DX 240 Melbourne

2150339 127.docx



'.
U//} HERBERT

/l\\\\ Ffl‘?dgngLLS

~\\\|//,’ff

Contents
Table of contents
Definitions and interpretation 1
B T 0 7= {14141 o - J U SOV RFTRRR 1
1.2 INterpretation ... iccrirerr e s e e 3
1.3 Compliance with Listing RUIES .......cocociimiimiiiiiccnrr e e s 4
Escrow 4
2.1 Holder restrictions during EScrow Period ..o sicsnieens 4
2.2  Controller restrictions during ESCrow Period .........cccvviivvininniinnnssnssssnsisrinssnsnenene 4
2.3 ESCrOW FESIIICHONS «.uvveiiiecriirerieciiiriereeiirreraneesennsrressrosrernasanssssasanssessiasatssnsscsnsnsrasnnss 5
b N =5 (o= o} (o] 1 - T OO PRIN 5
2.5 NOHCE ..t cteireimrcrerreirrnerasrrasesee e s e rr b re s b b e s s n e sraesbrae sa smee s b bER S e e bA e s bR b E e s R R ear s 6
Termination
Warranties and acknowledgment 6
4.1 GiviNg Of Warranties.....cccccvviiiiimiiniir s 6
4.2 WAITANHES .. tcererecriieeisiicssicenrsseassrasant s s es besss e sasansssae ressrensssssesens seanssnas shonensrunsens 6
4.3 ACKNOWIEAGMENT ... .reiiiieriiieeieeesis i s st i sar et rasar s g bbb aa et e e b aea s ranares 8
4.4  Survival of representations and warranties .........cocccimcrcimmriccircnn . 8
Consequences of breaching this deed 8
Amendment 8
General 8
7.1 Governing law and JUrSAICHION ........ccucciiraeneiiniiiiriiesirsssssssssssssssissssisssssssessss O
T.2  COUNEIPAMS . .c.ccccreieirirerieeersr s tssrcerssrater s s prseneres s rese s tareasasbsantsaase s b esatas s asnrssessnaness 9
7.3 FUMNET @SSUFANCES ....ooceieerieeeiseeriesseissrssasssasesanssssssassassasssssessssssssnssssnsssesnsssssssasanss 9
7.4  Notices .. R A R R S SRS SRR e eaes O
7.5 Time of Essence SO, A .. 9
Schedule 1 10
Signing page 11

418056202 Voluntary escrow deed Contents 1

2150339 _127.docx



41805620

HERBERT
SMITH
FREEHILLS

Voluntary escrow deed

Date » ' _\TU'\( 20,5

Between the parties

Company Mitula Group Limited ACN 604 677 796
of Level 12, 525 Bourke Street, Melbourne VIC 3000

Controller The party identified in Item 3 of Schedule 1

Holder The party Identified in Item 1 of Schedule 1

This deed witnesses as follows:

Voluntary escrow deed

2150339 127.docx
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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

Allotment the date Shares are issued and transferred pursuant to the
Prospectus.

ASIC means the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 691) or the market it operates as the
context requires.

ASX Settlement means 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

Controller

Controller Interest

Corporations Act

Dealing

41805620
2150339_127.docx

9.00 am to 5.00 pm on any Business Day.

the party specified in ltem 3 of Schedule 1.

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.

Corporations Act 2001 (Cth).

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

« 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

Voluntary escrow deed

page 1



N2
N

HERBERT
SMITH
FREEHILLS

Term

Dispose

Escrow Period

1 Definitions and interpretation

Meaning

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 seli, assign, transfer or otherwise
Dispose of that Restricted Share or Controller Interest; or

« 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.

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

the period set out in Iltem 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

Issuer Sponsored
Subregister

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

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

41805620
2150339_127.docx

the listing rules of the ASX and any other rules of the ASX which are
applicable while the Company is admitted to the official list of the
ASX, each as amended or replaced from time to time, except to the
extent of any express written waiver by the ASX.

Voluntary escrow deed
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Term Meaning

Offer means the offer of Shares pursuant to the Prospectus.

Offer Price has the meaning given to that term in the Prospectus.
Prospectus means the prospectus to be issued by the Company and Mitula

SaleCo Limited dated on or about 3 June 2015 and lodged with
ASIC on or around that date.

Restricted Shares = all of the Shares in the Company held by the Holder on the date
of Allotment excluding those Shares (if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

» any securities in the Company attaching to or arising out of those

Shares.
SaleCo means Mitula SaleCo Limited ACN 605 833 403
Security interest an interest or power:

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

» 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

= 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 share in the Company.,

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

\éoludnlary Escrow a voluntary escrow deed entered into in connection with the Offer.
ee

1.2 Interpretation

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

41805620 Voluntary escrow deed
2350339127 docx
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(@) the singular includes the plural and vice versa;

(b) a reference to a pariy includes its successors, personal representatives and
transferees;

(c) wards 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 (expressed 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
) 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 2.4, 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, a Controller must not Deal in the Controller Interests during the
Escrow Period.

41805620 Voluntary escrow deed
2150339 127.docx
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Escrow restrictions

The parties acknowledge and agree that:

(@

(b)

()

as soon as practicable following the issue or transfer of the Restricted Shares to
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable, 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 Sponscred
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 disposals of 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

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

(a)

(b)

(©)

(d)

(e)

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 hoiders of at
least half of the Shares that are not subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, 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; or

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

any 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; or

the granting of a Security Interest over any (or all) of its Restricted Shares to a
bona fide third party financial institution (Financial Institution) as security for a
loan, hedge or other financial accommodation provided that:

41805620 Voluntary escrow deed
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3 Termination

(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 a Holder has in any of its 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

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.

25 Notice
If the Holder or a Controller becomes aware:
(a) that a Dealing in any 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 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 if the Company is not admitted to the official list of the ASX by 31
October 2015.
4 Warranties and acknowledgment
4.1 Giving of warranties
The Holder and a Controller (if any) each give the warranties and representations in
favour of the Company as at:
(@) the date of this deed; and
®) at all times until expiry of the Escrow Period.
4.2 Warranties

Each of the Holder and Controller (if any) jointly and severally represents and warrants
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));

41805620 Voluntary escrow deed
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(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 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 which is
binding on it;

(e) prior to the Escrow Period, it has not done, or omitted to do, any act which

would result in it Dealing in Restricted Shares such that it will take effect during
the Escrow Period;

() subject to clause 2.4, 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, 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) the Holder holds the Restricted Shares and the Controller (if any) holds the
Controller Interests set out in Item 3 of Schedule 1;

)] the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;

)] the Controller Interests set out in Item 3 of Schedule 1 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 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; and

)] 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 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.

(m) if only the Holder and the Company are parties to this deed, the Holder
warrants that it is a natural person and the Holder has no Controller (as that
term is defined in the Listing Rules).

41805620 Voluntary escrow deed
2150339 127.dock



N2
;:‘:.\\Il/é; HERBERT

5 Consequences of breaching this deed

SMITH

) FREEHILLS
ZIIN

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 of this deed.
5 Consequences of breaching this deed

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, assighment,
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 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.

(c) 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 and/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.

6 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.

41805620 Voluntary escrow deed
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(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
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, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, unless in the case of a transmission
by facsimile:

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

(b) 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
of the first-mentioned party; or

(c) that Notice is delivered or transmitted by facsimile, 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.

41805620 Voluntary escrow deed
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Details

Schedule 1

Item 1 1 Holder

2 Holder address

Basilian Investments, S.R.L.
Calle Cuevas del Valle 28, 28023
MADRID, SPAIN

Item 2 Escrow Period

The period commencing on the date of Allotment and
ending on the date that is one business day after the
Company'’s financial results for the half year ending
30 June 2016 are provided to ASX.

Item 3 1 Controller

Gonzalo del Pozo Sanchez

2 Controller Interests

Shares in the Holder

2150339_127.docx
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Signing page
Executed as a deed
Company
Signed sealed and delivered by
Mitula Group Limited
by
sign here »

Compiiny. SecretarnyLroctor

prinlnamo'//d()&g I’V( HAIM/I/A_

sign here » /J."/Z

Director _.o——¢~ /

print name ol Alo A

Holder

Signed sealed and delivered by

sign here >

print name ®N24’b bb L [58?0
sign here » \ . o

Director

print name e
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Controller
Signed by
Gogab—def 0 Sanc
slgn here » = '
=

printname CaefZDAlo OS- o [N e

in-the presence of '
R AT W AW
gL
sign here.» Bl 3
‘Witness
print name LLCARVD HoulsZ NE€ oE=A
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Voluntary escrow deed

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

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

Mitula Group Limited
101COHMSSMMOMNVE3000AM&B T +61 39288 1234 F +81 3 5288 1567
GPO Bax 128A Metbourne Vic 3001 Austratia hefbertsmithireenilis.com DX 240 Metboume
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Voluntary escrow deed

pate A4N\JunP 20L5
B_e_t_ween the parties _—_'—_“__"__—_" o _
Company _ _Mltula Group Limited ACN 804 s'r_7 7;: -
of Level 12, 525 Bourke Street. Melboume ViC 3000

e ——————— E— — e
Controlier The party identified in ttem 3 of Schedule 1

I s
Holder The parly identified in ftem 1 of Schedule 1

_______________———————-_—__—_—_ -—_._—————-—”_._-——————‘__--——-—'_'

This deed witnesses as follows:
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Definitions and interpretation

11

Definitions

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

-

Term Meaning
e -
Allotment the date Shares are issued and transferred pursuant to the
Prospectus.

- N ———
ASIC means the Australian Securities and Investments Commission

- — I
ASX ASX Limited (ACN 008 624 691) or the market it operates as the

context requires

— ————— - e ——

ASX Settlement means ASX Settlement Pty Ltd (ABN 49 008 504 532).

e ————

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

= e ——

e ———

Business Hour 9.00 am to 5.00 pm on any Business Day

- _ I - ———
Controller the party specified in \tem 3 of Schedule 1

Controller interest in respectof 2 Controlier. the securilies. econemic interests or other

interests in lhe Haolder of the Reslricted Shares in which the
Controlier has a direct of indirect interest and each intermediate
entity through which that interest oceurs, as set outin item 3of

Schedule 1.
[ e ———
Corporations Act Corporations Act 20071 (Cth).
Dealing in respect of any Restnicted Share of Controlier Interest, means 10

directly or indirectly:

«  sell assign, transier or otherwise Dispose of. or agree Of offer to
sell, assign, transfer of otherwise Dispose of, thal Restncted
Share or Controller Interest or any legal, beneficial o economic

P
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Term Meaning

e

interesl in that Restricted Share of Controller Interest:

. creale. or agree of offer to create. any Security Interestin that
Restricted Share or Controller Interest of any {egal. beneficial of
economic interest in ihat Restricted Share of Coniroller Interest,

. enter into any option which, i exercised, enables of requires the
relevant security holder 1o sell. assign. transfer or otherwise
Dispose of that Restricled Share of Controller Interest; of

. do. or omit to do, any act if the act or omission would have the
effect of transfermng effective ownership or control of thal
Restricted Share of Controller Interest or any legal, beneficial of
economic interest in that Restricted Share of Controlier Interest.

Deal and Dealt each have a corresponding meaning.

Dispose has the meaning given 10 that term in the Listing Ruies.

-

e —

Escrow Period the period set out in Item 2 of Schedule 1.

I

Governmental Agency any government (in any jurisdiction whether federal, state. territarial
or local), of representative of a government (including any minister.
department. office. commission, delegate. instrumentality, agency,

board, authority or organisation of any government of in which any
government is interested) or any governmental, semi-govemmemal.
administrative, fiscal, regulatory. self-regulatory of judicial body.
depariment. commission, authority, tribunal, agency. competition
authority or entity In Australia. It Includes withoul limitation, ASIC,
any non-govermment regulatory authority including the ASX and any
other stock exchange.

e ———

Holder the party specified in ltem 1 of Schedule 1

I —— [ - I ———
Holding Lock has the meaning IR Section 2 of the Setllement Operating Ruies

R ————— — _ : [
issuer Sponsored the part of the Company's register for shares that is administered by
Subregister the Company (and not ASX Settiement) and records uncertificated

holdings of Shares.

S —

— e ——

Listing Rules the listing rules of the ASX and any other rules of the ASX which are
applicable while the Company |8 admitied io the official list of the
ASX. each as amendeo of replaced {rom WmE 10 time. except to the
extent of any express written waiver by the ASK

— I
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Term Meaning
I ——— e e————
Offer means the offer of Shares pursuant to the Prospectus.
Offer Price has the meaning given 10 that term in the Prospectus.
- e e ——————
Prospectus means the prospecius to be issued by the Company and Mitula
SaleCo Limiled dated on oF about 3 June 2015 and lodged with
ASIC on or around that date.
- — — . e
Restricted Shares . all of the Shares in he Company heid by the Holder on the date
of Allotment excluding those Shares (if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospecius: and
- any securities in the Company attaching to or arising out of those
Shares.
- I
SaleCo means Mitula SaleCo Limited ACN 605 833 403
e —— - e
Security interest an interest or power:
+ reserved in or over an interest in any securities including. but not
limited to. any retention of title:
.« created or otherwise arising in or over any interest in any
securities under 8 bill of sale, mortgage., charge, lien, pledge.
trust or power, and
« any agreement to grant or create any interest of power referred
to in paragraphs (1) or (2) of this definition.
S I - —=
Settiement Operating means the operating rules of ASX Settiement
Rules
= I I
Share a share in the Company.
=== — —— [ ———— — e
Trading Day a 'trading day’ as defined in the Listing Rules
Voluntary Escrow a voluntary escrow deed entered into in connection with the Offer
Deed
1.2 interpretation

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

41805620 \oluntary 8scrow deed
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(a) the singular includes the plural and vice versa,
(b) a reference to @ 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 of agreement (expressed Of implied) in wiich more than oné
person is joined. pinds them individually and any combination of them as 2
group,
(e) references to rapplicable law" include all laws and regulations of jurisdictions
applicable 0 the Company. of its related bodies corporate, as the case may be
{including the Corporations Act and any other 12ws and regulations ofa
jurisdiction outside Australia), and rules, policies, official directives, orders of
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 of exempted in favouf ofa
person In the relevant circumstances. and
4] ihe schedules form part of this deed.
13 Compliance with Listing Rules
For so long as the Company is listed on the official list of the ASX:
(@) notwithstanding anything comtained 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 Of not to be done (as the case may be);
(&) if the Listing Rules require this deed to contain 3 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 2 provision and it contains
such a provision, this deed is deemed not to contain that provision; and
)] if any provision of this deed 15 OF pecomes 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 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 a Controller must not Deal in
Escrow Period

47805620
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Escrow rostrictions

The parties acknowledge and agree that:

(a) as soon as practcable following the issue of wransfer of the Restricted Shares 10
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable the Restricted Shares will be
registered and held for the Holder an the Issuer Sponsored Subregister:

(b) the Company will apply 2 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 18
released’
(§))] to the extent necessary to permi disposals of Restricted Shares

permitted by this deed: and
(2) in full atthe conclusion of the Escrow Period,

including notifying ASX that the Restricted Shares will be reieased from the
Holding Lock. in accordance with the timing requirements set out in Listing Rule
310A.

Exceptions

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

(a) the acceptance of a bona fide third party takeover hid made under chapter 6 of
the Corporations Act in respect of the Shares, proviued that the holders of at
least half of the Shares that are not subject to any Voluntary Escrow Deed, and

to which the offers under the bid relate, have accepted the bid: or

(b} the transfer of cancellation of the Shares in the Company as partof a scheme
of arrangement under Part 5.1 of the Corporations Act; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelled in accordance with such 2 takeover bid or scheme
of arrangement, 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 bé reapplied te all Restricted Shares nol s©
iransferred or cancelled: or

{c) a requirement of applicable law (including an order of a court of competent
jurisdiction). of

(d) any Dealing is in connection with an.
&))] equal access share buyback: or
(2) equal capital return; of
(3) equal capital reduction,
in each case. made in accordance with the Corporations Act; or

(e) the granting of a Security Interest over any {or ally of its Restricted Shares to a
bona fide third party financial institution (Financial |nstitution) as security for a
ican, hedge or other financial accommodation provided that:

S EON Y
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disposal of (or Dealing in, other

Dealing) the economic interests. of
has in any of

interest, that a Holder
(2)
Security Interest; and

(3) the Fmancial Institution agrees

|Errori Estilo no definido.

|Error! Estilo no definido.

the Security Interest does not in any way constitute a direct of indirect

than for part 2 of the definition of
a decrease of an economic
its Restricted Shares;

no Restricted Shares are to be transferred or delivered to the
Financial Institution or any other

person in connection with the

that the Restricted Shares aré to

remain in escrow and be subject to the terms of this deed as if the
Financial Institution were 2 party to this deed

Notice

if the Holder or a Controlier becomes aware:

(a)
is likely to occur, during

(b)

that a Dealing in any Restricted Shares of
the Escrow Period: of

Controller Interests has occurred. or

of any matter which is likely to give rise to a Dealing in any Restricted Shares oF

Controfier Interests during the Escrow Period,

it must notify the Company as soon as practicable

potential Dealing or the matters giving rise to the actual or potential

details.

Termination

after becoming awaré of the actual or
Dealing. providing full

This deed terminates if the Company is not admitted to the

October 2015.

Warranties and acknowledgment

official list of the ASX by 31

41

4.2

Giving of warranties

The Holder and a Controller (if any) each give the warranties and representations In

favour of the Company as at.
{a)
{b)

the date of this deed; and

at all times until expiry of the Escrow Per

Warranties

jod

Each of the Holder and Controller (if any) jointly and severally represents and warrants

that
(a)

Controller have entered into this deed as
deed for the relevant trust (Trust)),

41805620

feden

it has full power and authonty, without the consent of any other person. to enter
into and perform its obligatons under this deed

(including if the Holder or
a trustee (Trustee), under the trust
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(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 resultin a contravention of

(H any applicable faw, regulation or authorisation;

(2) its constitution or other constituent documents (or. \f the Holder or
Controller is a Trustee. the trust deed for the Trust), or

(3) any agreement, undertaking. Security interest or document which is
binding on it

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

H subject to clause 2.4, the Restricted Shares are free from all Security Interests
and other third party interests of rights and will remain so during the Escrow
Period;
(9) there is no person who has. or will have at or immediately following completion

of the Offer, any economic of peneficial interest in the equity or Restricted
Shares of the Holder other than the Controller;

(h) the Hoider holds the Restricted Shares and the Controller (if any) holds the
Controller Interests set out in Iter 3 of Schedule 1,

(1) the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;

i the Controller Interesis setout in item 3 of Schedule 1 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 @ 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; and

)] if the Holder or Controller is @ Trustee:

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

i2) the Trust has not been terminated and there is no effective proposal or
requirement to wind up. deregister. terminate, reconstitute of resettie the
Trust

(m) if only the Holder and the Company are parties to this deed. the Holder
warrants that it is a natural person and the Holder has no controller {as that
term 1s defined in the Listing Rules).

44B55€20 Voluntary escrow deed
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4.3 Acknowledgment

The Holder and the Controlier each acknowledge that 3 breach ot 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

5 Consequences of breaching this deed
(a) If the Holder of 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 additicn to its other rights and remedies, refuse

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

{b) \f 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

{c) 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 of specific performance {e]

enforce the Holder andior Controller's obligation under clause 2.1 or clause 22
without proof of actual damage and without prejudice to any of its other rights of
remedies

6 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} £ach of the parties irrevocably submits to the non-exciusive jurisdiction of the

courts of Victoria. Australia.

41805620 Voluntary escrow deed
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{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 junisdiction 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 of
execution

Counterparts

This deed may be executed in any number of counterpars

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 8 party to another party, at the time of delivery of that
Notice to the address, of transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, uniess in the case of 2 transmission
by facsimile:

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

(b) 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
of the first-mentioned party: of

(©) that Notice is delivered or transmitted by facsimile, 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

41805620 Voluntary escrow deed
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Schedule 1
Details
item 1 1 Holder Bruno Consultores S.LuU.
2 Holder address Calle Pefia Santa n® 2
MADRID, SPAIN
item 2 Escrow Period The penod commencing on the date of Allotment and
ending on the date that is one business day after the
Company's financial results for the half year ending
30 June 2018 are provided to ASX.
item 3 1 Controller Alberto Deigado
2 Controfier Interests Shares in the Holder
D — — R _ I -
Voluntary escrow deed
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| Signing page

Executed as a deed

Company

Signed sealed and delivered by
Mitula Group Limited

‘ -

sign here »

Cdm;gﬁecre‘.awmaw—
print name “ ~~W f "4’ M

\ =

\ E'BPD“M

pintname SOt~ WUWE

Holder

Signed sealed and delivered by
Bruno Consultores S.L.U. by

s
sign hers » B
Sole Director

Voluntary esCIow deed page 11
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Controller
Signed by
Alberto Delgado
=
sign here » =
pinl name

in the presence of

sign here »
Wilness

pnnl name
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Deed

Voluntary escrow deed

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

Mituta Group Limited

101 Collins Street Melbourne Vic 3000 Australia T+613 9288 1234 F +61 3 9288 1567
GPO Box 128A Melbourne Vic 3001 Australia herbertsmithfreehilts.com DX 240 Melbourne

2150339_117.doex
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, W

- To 2

Date » b Jonb

Between the parties

Company Mitula Group Limited ACN 604 677 796

of Level 12, 525 Bourke Street, Melbourne VIC 3000

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:

41805620 Voluntary escrow deed page 1
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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

Allotment the date Shares are issued and transferred pursuant to the
Prospectus.

ASIC means the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 691) or the market it operates as the
context requires.

ASX Settlement means ASX Setliement 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 9.00 am to 5.00 pm on any Business Day.

Controller the party specified in Item 3 of Schedule 1.

Controler 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.

Corporations Act Corporations Act 2001 (Cth).

Dealing in respect of any Restricted Share or Controller Interest, means to
directly or indirectly:
+ 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
41805620 Voluntary escrow deed
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Term Meaning

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 coption which, if exercised, enables or requires the
relevant security holder to sell, assign, transfer or ctherwise
Dispose of that Restricted Share or Controller Interest; or

+ 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 o 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 gevernmental, semi-governmental,
administrative, fiscal, regulatory, self-regulatory or judicial body,
department, commission, authority, tribunal, agency, competition
authority or entity in Austrafia. I 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 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 and any other rules of the ASX which are

applicable while the Company is admitted to the officiai list of the
ASX, each as amended or replaced from time to time, excepi to the
extent of any express written waiver by the ASX.

41805620 Voluntary escrow deed
2150339 _117.docx
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1 Definitions and interpretation

Term Meaning

Offer means the offer of Shares pursuant to the Prospectus.

Offer Price has the meaning given to that term in the Prospectus.
Prospectus means the prospectus to be issued by the Company and Mitula

SaleCo Limited dated on or about 3 June 2015 and lodged with
ASIC on or around that date.

Restricted Shares

= all of the Shares in the Company held by the Holder on the date
of Allotment excluding those Shares (if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

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

SaleCo

means Mitula SaleCo Limited ACN 605 833 403

Security Interest

an interest or power:

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

= 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

+ 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 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 Offer.

Interpretation

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

41805620
2150339 _117.docx
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{(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 expressicns 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 (expressed 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 regutations of jurisdictions

applicable to the Company, or its related bodies corporate, as the case may be
(inciuding 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
persoen 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 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;

(&) 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

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, a Controller must not Deal in the Controller Interests during the
Escrow Period.

41805620 Voluntary escrow deed
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Escrow restrictions

The parties acknowledge and agree that:

(a)

(b)

(c)

as soon as practicable following the issue or transfer of the Restricted Shares to
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant o the Offer, as applicable, the Restricted Shares will be
registered and held for the Holder on the Issuer Sponsored Subregister;

the Company will apply a Halding 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
released:

{n to the extent necessary to permit disposals of 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

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

(a)

(b)

(c)

(d)

(e)

41805620

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 that are not subject to any Veluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, 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; or

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

any 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; or

the granting of a Security Interest over any (or all) of its Restricted Shares to a
bona fide third party financial institution (Financial Institution) as security for a
loan, hedge or other financial accommodation provided that;

2150339_117.docx
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M 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 a Holder has in any of its 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

(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 fo this deed.

Notice

If the Holder or a Controller becomes aware:

{(a) that a Dealing in any Restricted Shares or Controiler 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 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 if the Company is not admitted to the official list of the ASX by 31
October 2015.

Warranties and acknowledgment

4.1

4.2

Giving of warranties

The Holder and a Controller (if any) 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 {if any) jointly and severally represents and warrants
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));

41805620 Voluntary escrow deed
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(d)

(e)

(f)

(@)

(h)
(i)

()

(k)

0

(m)

41805620

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

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 or
Controller is a Trustee, the trust deed for the Trust); or

(3) any agreement, undertaking, Security Inierest or document which is
binding on it;

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

subject to clause 2.4, 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 other than the Controller;

the Holder holds the Restricted Shares and the Controller (if any) holds the
Controller Interests set out in fem 3 of Schedule 1;

the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;

the Controller Interests set out in ltem 3 of Schedule 1 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; and

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, 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 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 resettie the
Trust.

if only the Holder and the Company are parties to this deed, the Holder
warrants that it is a natural person and the Holder has no Controller (as that
term is defined in the Listing Rules).

Voluntary escrow deed
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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 of this deed.

5 Consequences of breaching this deed
(a) If the Holder or Controiler 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 Parly's Restricted
Shares (this is in addition to other rights and remedies of the
Company).

(B) 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.

{c) 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 Controlier agrees that the
Company is entitled to seek and obtain an injunction or specific performance to
enforce the Holder and/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.

6 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, Austraiia.
{b) Each of the parties irrevocably submits to the non-exclusive jurisdiction of the

courts of Victoria, Australia.

41805620 Voluntary escrow deed
2150339_117.docx
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{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

7.2

7.3

7.4

7.5

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 ald 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
tc this deed.

Notices

A Notice is regarded as given by a parly to another party, at the time of delivery of that
Notice to the address, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, unless in the case of a transmissicn
by facsimile:

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

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

(c) that Notice is delivered or transmitted by facsimile, 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.

41805620 Voluntary escrow deed
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Schedule 1

CAV Investment Holdings HK Ltd
18/F, Wanchai Central Buiiding
89 Lockhart Road

WANCHAL, HONG KONG

The period commencing on the date of Allotment and
ending on the date that is one business day after the
Company's financial results for the half year ending

30 June 2016 are provided to ASX,
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Details
item 1 1 Holder
2 Holder address
Hem 2 Escrow Period
ltem 3 1 Controller
2 Controller Interests
41805620
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Signing page

Executed as a deed

Company

Signed sealed and delivered by
Mitula Group Limited

sign here » W

oppgany-Secretary/Director
pringione __ JOSEPH AN A A

sign here »

D:gjor"’
print name 'M%'qj% h}(_)ﬂ. ?6}6

Holder

Signed sealed and delivered by
CAYV |npvestpient Holdings HK Ltd by

sign here »

Sompany Sessétary/Birecter SOUTE NV REZS @XM
print name S\now ph’gm

sign here »
Direcior

print name \

41805620 Voluntary escrow deed page 11
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Controller
Signed by

Simon.Baker

sign here »

print name %‘&"\ON {gﬂ\d{?@

sign here »

Withess

print name 4——¢—€ WF)ZW

Signing page

41805620
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Deed

Voluntary escrow deed |

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

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

Mitula Group Limited

101 Cellins Simet Melbourne Vic 3000 Australla T+613 9288 1234 F 451 2 9288 1567

GPO Box 128A M e Vi 3001 A herbertsmithfreehills.com DX 240 Melbourne
2150339_1 ¥0.docx
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Date » t jdb—Q, Eat lS—
Between the parties
Company Mitula Group Limited ACN 604 677 796
of Leve! 12, 525 Bourke Street, Melbourne VIC 3000
Controller The party identified in item 3 of Schedule 1
Holder The parly identified in Item 1 of Schedule 1

This deed witnesses as follows:

Voluntary escrow deed
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Definitions and interpretation

1.1 Definitions

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

Term Meaning

Allotment the date Shares are issued and transferred pursuant to the

Prospectus.

ASIC means the Australian Securities and Investments Commission.

ASX ASX Limited {ACN 008 624 681) or the market it operates as the
cantext regitires.

ASX Settlement means ASX Settlement Ply Ltd (ABN 48 008 504 532).

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

8.00 am to 5.00 pm 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
interasts in the Holder or the Restricted Shares in which the
Controller has a direct or indirect interest and each intermediate
eniity through which that interest occurs, as set eut in ltem 3 of
Schedule 1.

Corporations Act

Corporations Act 2007 (Cth).

Dealing

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

« sell, assign, transfer or otherwise Dispose of, or agree or offer o
sell, assign, transfer or otherwise Dispose of, that Restricted
Share or Controlier Interest or any legal, beneficial or economic

41B0S620
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Term

1 Definitions and interpretation

Meaning

interest in that Restricted Share or Confroller 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 Controlier Interest;

« enierinto any option which, if exercised, enables or requires the
relevant security holder to sell, assian, iransfer or otherwise
Dispose of that Restricted Share or Controller Interes; or

» 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 [tem 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, seif-regulatory or judicial body,
department, commission, authority, tribunal, agency, competition
authority or entity in Australia. If includes without imitation, 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 Setilement} and records uncertificated
heldings of Shares. :

Listing Rules

the listing rules of the ASX and any other rules of the ASX which are
applicable while the Company is admilied to the official list of the
ASX, each as amended or replaced from time fo time, except to the
extent of any express written waiver by the ASX.

41805520
2150139_130 dogx
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Term Meaning
Offer means the offer of Shares pursuant to the Prospectus,
Offer Price has the meaning given to that term in the Prospectus.
Prospectus means the prospectus to be issued by the Company and Mitula

SaleCo Limited dated on or about 3 June 2015 and lodged with

ASIC on or around that date.

Restricted Shares » al! of the Shares in the Company held by the Holder on the date
of Allotment excluding those Shares {if any) transferred by the
Holder {o SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

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

SaleCo means Mitula SaleCo Limited ACN 605 833 403
Security Interest an interest or power:

« reserved in or over an interest in any securities including, but not
lirmited 10, any retention of title;

« 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

« any agreement to grant or create any interest or power referred
ta in paragraphs (1) or (2) of this definition.

Settlement Operating means the operating rules of ASX Setilement.
Rules

Share a 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 Offer.

Interpretation

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

418058620
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(@)
(b)

(€

(d)

(e)

M

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 o them in the Listing Rules;

every warranty or agreement (expressed 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 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, in¢luding 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 dong;

(b) nothing contained in this deed prevents an act being done that the Listing Rules
reguire to be done;
(] 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);
(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 2.4, 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, a Controller must not Deal in the Controller Interests during the
Escrow Period.,

41805620
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2.3 Escrow restrictions

The parties acknowledge and agree that:

(a)

(b)

(c)

as soon ag practicabie following the issue or transfer of the Restricted Shares to
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable, the Restricted Shares will he
registered and held for the Holder on the lssuer 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

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

(1) to the extent necessary to permit disposals of 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
Holding Lock, in accordance with the timing requirements set out in Listing Rule
3.10A.

2.4 Exceptions

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

{2

(b)

(c)

(d)

(&)

41805820

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 that are not subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

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; or

provided, in each case, that, if for any reason any or ali Restricted Shares are
not transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, 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; or

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

any Dealing is in connection with an:

(1) equal access share buyback; or'

(2) equal capital retum; or

(3) equal capital reduction,

in each case, made in accordance with the Corporations Act; or

the granting of a Security Interest over any {or all) of its Restricted Shares to a
bona fide third party financial institution (Financial institution) as security for a
loan, hedge or other financial accommodation provided that:

voluntary escrow deed
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@) 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 a Holder has in any of its 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
(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.
Notice

If the Holder or a Controller becomes aware:

() that a Dealing in any 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 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 if the Company is not admitted to the official list of the ASX by 31
October 2015.

Warranties and acknowledgment

4.1

4.2

41805620

Giving of warranties

The Holder and a Controller (if any) 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 (if any) jointly and severally represents and warrants
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 (inciuding, if the Holder or
Controller have entered into this deed as a trustee {Trustee), under the trust
deed for the relevant trust (Trust});

olunlary escrow deed
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(e)
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(h)
@
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(k)

0

(m)

41805820

”

//é; HERBERT
S FREEHILLS

N

4 Warranties and acknowledgment

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

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 constiluent 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 which is
binding on it;

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

subject to clause 2.4, 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 other than the Controller;

the Holder holds the Restricted Shares and the Controller {if any) holds the
Controller Interests set out in ltem 3 of Schedule 1;

the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company,

the Controller interests set out in Item 3 of Schedule 1 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; and

if the Molder 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 modifled, released
or diminished in any way. The assets of the Trust are sufficient to satisfy
that right in full and 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.

if only the Holder and the Company are parties to this deed, the Holder

warrants that it is a natural person and the Holder has no controller (as that
term is defined in the Listing Rules).

Voluntary escrow deed
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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 of this deed.
5 Consequences of breaching this deed

(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).

(b} 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.

{c) 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 ang obtain an injunction or specific performance to
enforce the Holder andfor 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.

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 laws of Victoria, Australia.

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

41805620 Voluntary escrow deed
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{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 reasen 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, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, unless in the case of a transmission
by facsimile:

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

{b) 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
of the first-mentioned party; or

{©) that Notice is defivered or transmitted by facéimile, 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.

41805620 Voluntary escrow deed page 9
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Details

Schedule 1

Item 1 1 Holder
2 Holder address

Edward Freyfogle

Ramén Turr6 144-146 1°-19,
Barcelona 08005,

Spain

Item 2 Escrow Perfod

The period commencing an the date of Allotment and
ending on the date that is one business day after the
Company's financial results for the haif year ending
30 June 2016 are provided to ASX.

item 3 1 Controller

None

2 Controller Interests

None

41BD5620
2150339 180.docx
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Executed as a deed

Signing page

Company

Signed sealed and delivered by
Mitula Group Limited
by

sign here »

print name é?ﬁ;ﬂ/o Nty

sign here » ’
~Diresterm—e P “’ S e crg74-7

print name LEB Ml leL,L/

Holder

Signed sealed and delivered by
Edward Freyfogie by

sign here » éz JW

Edward Freyiogle
Fhemnd ErECYFo6E

print name

sign here » .

e =
print name t,,laf fta WQLO/) !

41805620
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Voluntary escrow deed

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

Mitula Group Limited

101 Collins Street Melbourne Vic 3000 Australia T+613 9288 1234 F +61 3 9288 1567
GPO Box 128A Melboune Vic 3001 Australla herbertsmithfreehills.com DX 240 Melbourne
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Voluntary escrow deed

Date » \ JUV\Q’
Between the parties
Company Mitula Group Limited ACN 604 677 796

of Level 12, 525 Bourke Street, Melbourne VIC 3000

Controller The party identified in Item 3 of Schedule 1

Holder The party identified in !tem 1 of Schedule 1

This deed witnesses as follows;

Voluntary escrow desd
2150339_) 19.d00x

page 1



AN
K/

&\\\'V/;c

—_

ll/// HERBERT
S BREEHLS
N\

Definitions and interpretation

1

A Definitions

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

Term Meaning

Allotment the date Shares are issued and transferred pursuant to the
Prospectus.

ASIC means the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 691} or the market it operates as the
context requires.

ASX Settlement means ASX Settiement 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

9.00 am to 5.00 pm on any Business Day.

Controller

the party specified in [tem 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.

Corparations Act

Corporations Act 2001 (Cth).

Dealing

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

« 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

41805620
2150339_119.doex
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Term Meaning
interest in that Restricted Share or Controller Interest;
+ create, or agree or offer to create, any Security Interestin that
Restricted Share or Controller Interest or any legal, beneficial or
economic interest in that Restricted Share or Confroller 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 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 correspending 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,
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,
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 uncerificated
holdings of Shares.

Listing Rules

the listing rules of the ASX and any other rules of the ASX which are
applicable while the Company is admitted to the official list of the
ASX, each as amended or replaced from time to time, except to the
extent of any express written waiver by the ASX.

41805620
2150339_119.docx
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1 Definitions and interpretation

Term Meaning

Offer means the offer of Shares pursuant to the Prospectus.

Offer Price has the meaning given to that term in the Prospectus.
Prospectus means the prospectus to be issued by the Company and Mitula

SaleCo Limited dated on or about 3 June 2015 and lodged with
ASIC on or around that date.

Restricted Shares

« all of the Shares in the Company held by the Holder on the date
of Allotment excluding those Shares (if any} transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

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

SaleCo

means Mitula SaleCo Limited ACN 605 833 403

Security Interest

an interest or power:

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

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

« any agreament 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 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 Offer.

Interpretation

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

41805620
2150339_119.docx
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(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 (expressed 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
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
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
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, a Controller must not Deal in the Controller Interests during the

Escrow P

41805620
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2.3 Escrow restrictions
The parties acknowledge and agree that:
(a) as soon as practicable following the issue or transfer of the Restricted Shares to
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable, 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:
(N to the extent necessary to permit disposals of 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.
2.4 Exceptions

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

(@)

(b)

(c)

(&)

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 halders of at
least half of the Shares that are not subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, 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; or

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

any 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; or

the granting of a Security Interest over any (or all) of its Restricted Shares to a
bona fide third party financial institution (Financial Institution) as security for a
loan, hedge or other financial accommodation provided that:

41805620 Voluntary escrow deed
2L50339_1 19:docx
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(N 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 a Holder has in any of its 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

{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.

Notice

If the Holder or a Controller becomes aware:;

(a) that a Dealing in any 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 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 if the Company is not admitted to the official list of the ASX by 31
October 2015.

Warranties and acknowledgment

4.1

4.2

Giving of warranties

The Holder and a Controller {if any) 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 {if any) jointly and severally represents and warrants
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));

41805620 Voluntary escrow deed
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(b)

(d)

(e

(f)

(9)

(h)
i)
()

(k)

]

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

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 or
Controller is a Trustee, the trust deed for the Trust); or

{3) any agreement, undertaking, Security Interest or document which is
binding on it;
prior to the Escrow Period, it has not done, or omitted to do, any act which

would result in it Dealing in Restricted Shares such that it will take effect during
the Escrow Period;

subject to clause 2.4, the Restricted Shares are free from all Security Interests
and other third party interests or rights and will remain $o during the Escrow
Period;

there Is no person who has, or wilt 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;

the Holder holds the Restricted Shares and the Controller (if any) holds the
Contraller Interests set out in item 3 of Schedule 1;

the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;

the Controller Interests set out in Item 3 of Schedule 1 are ali 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 proposal to remove it as
Trustee of the Trust; and

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 Holder or Controller has not released or disposed of
its equitable fien 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.

if only the Holder and the Company are parties to this deed, the Holder
warrants that it s a natural person and the Holder has no Controller (as that
term is defined in the Listing Rules).

Voluntary escrow deed
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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 of this deed.,
5 Consequences of breaching this deed

(a) If the Holder or Controller breaches this deed (a Defaultmg 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 or Controller breach this deed, the Hoelder and Controller each
acknowledge and agree that such a breach could cause substantial cormmercial
and financial detriment to the Company and other third parties.

{c} 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 and/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.

6 Amendment

This deed may not be amended without the prior written consent of the parties.
7 General
741 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.

41805620 Voluntary escrow deed

2150339_119.docx



*\\\'I'//%
%:-:‘

D

7.2

7.3

74

7.5

%)

ZINN

7 General
HERBERT
SMITH
FREEHILLS

Each of the parties irrevocably waives any objection to the venue of any legal
process on the basls 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.

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, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, unless in the case of a transmission
by facsimile:

(a)
(b)

{c)

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
of the first-mentioned party; or

that Notice is delivered or transmitted by facsimile, 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.

41805620
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Schedule 1
Details
item 1 1 Holder Fernando Pinillos Burgos
2 Holder address Av. Niceto Alcala Zamora n° 32, 28050
MADRID, SPAIN
Item 2 Escrow Period The peried commencing on the date of Allotment and
ending on the date that is one business day after the
Company’s financial results for the half year ending
30 June 2016 are provided to ASX.
ltem 3 1 Controller None
2 Controller Interests None

2150338 _119.docx
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Executed as a deed

Signing page

Company
Signed sealed and delivered by

Mitula Group Limited
by

sign here »

Company.Secretarg/Director
print name Gopiddo WL

sign here »

Director

print name &Dm hgb PO%

Holder

Signed sealed and delivered by
Fernando Phnillos Burgos by

sign here »

print name

sign hera » 4 i é

Witnes§
print name MA OG0 ey Q’A.?'\'Q/\G\(\_/

41805620
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Deed

Voluntary escrow deed

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

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

Mitula Group Limited
101 Collins Street Melbourne Vie 3000 Australia T +61 3 9288 1234 F +61 3 D288 1567
GPO Box 128A Melbourne Vic 3001 Australia herbertsmithfreehills.com DX 240 Malbourne
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Voluntary escrow deed

41805620

Date » 1 Jund >-0\S
Between the parties
Company Mitula Group Limited ACN 604 677 796

of Level 12, 525 Bourke Street, Melbourne VIC 3000

Controller The party identified in item 3 of Schedule 1

Holder The party identified in Item 1 of Schedule 1

This deed witnesses as follows:

Voluntary escrow deed
2150339 _113.doex
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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

Allotment the date Shares are issued and transferred pursuant to the
Prospectus.

ASIC means the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 691) or the market it operates as the
context requires,

ASX Settlement means 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

9.00 am to £.00 pm 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 intermediate
entity through which that interest occurs, as sef out in ltem 3 of
Schedule 1.

Corporations Act

Corporations Act 2001 (Cth).

Dealing

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

+ 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

41805620
2150339_113.docx
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1 Definitions and interpretation

Term Meaning
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 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 fo that term in the Listing Rules.

Escrow Period

the period set out in ftem 2 of Schedule 1.

Governmental Agency

any government (in any jurisdiction, whether federal, state, territorial
or iocal), 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-governmental,
administrative, fiscal, regulatory, self-regulatory or judicial body,
depariment, commission, authority, tribunal, agency, competition
authority or entity in Ausfralia. 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 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 lisfing rules of the ASX and any other rules of the ASX which are
applicable while the Company is admitted to the official list of the
ASX, each as amended or replaced from time to time, except to the
extent of any express written waiver by the ASX.
41805620
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1 Definitions and interpretation

Term Meaning

Offer means the offer of Shares pursuant to the Prospectus.

Offer Price has the meaning given fo that term in the Prospectus.
Prospectus means the prospectus to be issued by the Company and Mitula

SaleCo Limited dated on or about 3 June 2015 and lodged with
ASIC on or around that date.

Restricted Shares

= all of the Shares in the Company held by the Holder on the date
of Allotment excluding those Shares (If any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

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

SaleCo

means Mitula SaleCo Limited ACN 605 833 403

Security Interest

an interest or power:

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

* 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

* 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

& 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 Offer.

Interpretation

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

41805620
2159339 _113.docx
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2 Escrow
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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 Rules;

every warranty or agreement (expressed 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 regutations 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) 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 ta contain that provision to the extent of the
inconsistency.
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, a Controller must not Deal in the Controller Interests during the
Escrow Period.

41805620
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Escrow restrictions

The parties acknowledge and agree that:

(a) as soon as practicable following the issue or transfer of the Restricted Shares to
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable, 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:

n to the extent necessary to permit disposals of 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

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

(a) 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 haif of the Shares that are not subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

(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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, 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; or

{c) a requirement of applicable law (including an order of a court of competent
jurisdiction); or
{d) any 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: or

(e) the granting of a Security Interest over any (or all} of its Restricted Shares to a
bona fide third party financial institution (Financial Institution) as security for a
loan, hedge or other financial accommodation provided that;

41805620 Voluntary escrow deed
2150339 _I13.doex
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{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 a Holder has in any of its Restricted Shares;

(2} no Resfricted Shares 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 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.

2.5 Notice

If the Holder or a Controller becomes aware:

(a) that a Dealing in any 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 o 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.

3 Termination

This deed terminates if the Company is not admitted to the official list of the ASX by 31
October 2015,

4 Warranties and acknowledgment

4.1 Giving of warranties

The Helder and a Controller (if any) 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 Controfler {if any) jointly and severally represents and warrants

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));
41805620 Voluntary escrow deed
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(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 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 which Is
binding on it;
(e} prior to the Escrow Pericd, it has not done, or omitted to do, any act which

would result in it Dealing in Restricied Shares such that it will take effect during
the Escrow Period;

M subject to clause 2.4, the Restricted Shares are free from all Security Interests
and ather third party interests or rights and will remain so during the Escrow
Period;

(9) there is no person whao 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) the Holder holds the Restricted Shares and the Controller (if any) holds the
Controller Interests set out in ltem 3 of Schedule 1;

(i the Restricted Shares are all the securities, economic interests or other
Interests that the Holder has directly or indirectly in the Company;

() the Controller Interests set out in Item 3 of Schedule 1 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 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; and

)] if the Holder or Controller is a Trustee:

(1 the Holder or Contfrcller 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 Holder or Controller has net 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.

{m} if only the Holder and the Company are parties io this deed, the Holder
warrants that it is a natural person and the Holder has no Controller (as that
term is defined in the Listing Rules).

41805620 Voluntary escrow deed
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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

(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 fo 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 or Cantroller 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.

(c) 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 and/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.

Amendment

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

General

7.1

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.

41805620 Voluntary escrow deed
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(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

7.2

7.3

7.4

7.5

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.

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 delivery of that
Notice to the address, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, unless in the case of a transmission
by facsimile:

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

(b) 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
of the first-mentioned party; or

(€) that Notice is delivered or transmitted by facsimile, 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 o this deed.

41805620 Voluntary escrow deed
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Details

Schedule 1

Item 1 1 Holder
2 Holder address

Gonzalo del Pozo Sanchez
Calle Cabella de Berenice no 28
MADRID, SPAIN

Item 2 Escrow Period

The period commencing on the date of Aliotment and
ending on the date that is one business day after the
Company's financial results for the half year ending
30 June 20186 are provided to ASX.

Item 3 1 Controller

None

2 Controller Interests

None

41805620
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Signing page

Executed as a deed

Company

Signed sealed and delivered by
Mitula Group Limited

by
sign here » < %"%; é

00||rpﬁ7£e€;'aaﬁlDirector
print name dp]_}&'}f{o oLl

sign here »

Holder

Signed sealed and delivered by
Gonzalo del Pozo Sanchez by

Sig.ﬁ‘ here » @

Gonzalo del Pozo Sanchez

print name

sign here » 7 ; :

Witness 7

print name MAelero RADP MO nJ

41805620 Voluntary escrow deed page 11
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Deed

Voluntary escrow deed

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

Mitula Group Limited

101 Callins Street Melbourne Vic 3000 Australia T+61 3 9288 1234 F +61 3 9288 1567
GPO Box 128A Melboume Vic 3001 Australia herbersmithfreshills.com DX 240 Melboume

2150339_115.doex
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Voluntary escrow deed

41805620

Date » 1 Junl PaZAN

Between the parties

Company Mitula Group Limited ACN 604 677 796
of Level 12, 525 Bourke Street, Melbourne VIC 3000

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:

Voluntary escrow deed
2150339_115.docx
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Definitions and interpretation

11 Definitions

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

Terim Meaning

Allotment

the date Shares are issued and transferred pursuant to the
Prospecius.

ASIC means the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 831) or the market it operates as the
context requires.

ASX Settlement means 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

9.00 armn to 5.00 pm 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 intermediate
entity through which that interest oceurs, as set out in Item 3 of
Schedule 1.

Corporations Act

Corporations Act 2001 (Cth).

Dealing

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

« 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

41805620
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Term

1 Definitions and interpretation

Meaning

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 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 tem 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,
beoard, 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. [t 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 Settlement) and records uncertificated
holdings of Shares.

Listing Rules

the listing rules of the ASX and any other rules of the ASX which are
applicable while the Company is admitted to the official list of the
ASX, each as amended or replaced from time to time, except to the
extent of any express written waiver by the ASX.

41805620
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Term Meaning
Offer means the offer of Shares pursuant to the Prospectus.
Offer Price has the meaning given to that term in the Prospectus.
Prospectus means the prospectus to be issued by the Company and Mitula

SaleCo Limited dated on or about 3 June 2015 and lodged with

ASIC on or around that date.

Restricted Shares » all of the Shares in the Company held by the Holder on the date
of Allotment excluding those Shares {if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

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

SaleCo means Mitula SaleCo Limited ACN 605 833 403
Security Interest an interest or power:

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

« 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

« 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 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 Offer.
Deed

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

41805620 Voluniary escrow deed
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2 Escrow

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 Rules;

every warranty or agreement (expressed 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 ali 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
)] 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 2.4, 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, a Controller must not Deal in the Controller Interests during the
Escrow Period.

41805620
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Escrow restrictions

The parties acknowledge and agree that:

{(a) as soon as practicable following the issue or transfer of the Restricted Shares to
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable, 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 Helding
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 disposals of 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

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

(a) 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 that are not subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

(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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, 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; or

-{c) a requirement of applicable law (including an order of a court of competent

41805620

jurisdiction); or
{d) any 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; or

(e) the granting of a Security Interest over any (or all) of its Restricted Shares to a
bona fide third party financial institution (Financial Institution) as security for a
loan, hedge or other financial accommodation provided that:

Voluntary escrow deed
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N 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 a Holder has in any of its Restricted Shares;

{2) no Restricted Shares are to be transferred or delivered to the
Financial Institution or any other person in connecticn with the
Security Interest; and

(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
Financfal Institution were a party to this deed.

Notice

If the Holder or a Controller becomes aware:

(a) 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 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 full
details.

Termination

This deed terminates if the Company is not admitted to the official list of the ASX by 31
October 2015.

Warranties and acknowledgment

4.1

4.2

41805620

Giving of warranties

The Holder and a Controller {if any) 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 (if any) jointly and severally represents and warrants
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));

Voluntary escrow deed
2150339_115.doex
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(b)

(©

(e)

(9)

0

(m)

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

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 or
Controller is a Trustee, the trust deed for the Trust); or

(3) any agreement, undertaking, Security Interest or document which is
binding on it;

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

subject to clause 2.4, 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 other than the Controller;

the Holder holds the Restricted Shares and the Controller (if any) holds the
Controller Interests set out in Item 3 of Schedule 1;

the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;,

the Controller Interests set out in ltem 3 of Schedule 1 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; and

if the Holder or Controller is a Trusiee:

(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 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.

if only the Holder and the Company are parties to this deed, the Holder
warrants that it is a natural person and the Holder has no controller {as that
term is defined in the Listing Rules).

Voluntary escrow deed
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5 Consequences of breaching this deed
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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

(a) If the Holder or Controller 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).

(b} 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.

(c) 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 and/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.

Amendment

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

General

71

41805620

Governing law and jurisdiction

{(a) 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.

Voluntary escrow deed
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7 General
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{c) Each of the parties irrevocably waives any objection to the venue of any legal

(d)

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.

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, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, uniess in the case of a transmission
by facsimile:

(a)

(b)

(c)

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
of the first-mentioned party; or

that Notice is delivered or transmitted by facsimile, 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.

Voluntary escrow deed
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Details

Schedule 1

Item 1 i Holder
2 Holder address

Gonzalo Ortiz Sanz
Calle Jilguero n® 2, Majadahonda
MADRID, SPAIN

Item 2 Escrow Period

The period commencing on the date of Allotment and
ending on the date that is one business day after the
Company's financial results for the half year ending
30 June 2016 are provided to ASX.

ltem 3 1 Controller

None

2 Controller Interests

None

41805620
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Executed as a deed

Signing page

Company

Signed sealed and delivered by

Mitula Group Limited
by

sign hera »

Company Seesstsry/Director
print name G oM ZA“‘-Q b e(.. Pd\ta

sign here » % ,%/ﬁ

Dirégtor”

print name joi HA\NA/A

Holder

Signed sealed and delivered by
Gonzalo Ortiz Sanz py

sign here »

Gonzalo Ortiz Sanz /

print name

sign hera »

Witng#s ———

print name MA Qo2 (A0 P)T\‘"\zﬁ Al (

41805620
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Deed

Voluntary escrow deed

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

Mitula Group Limited

101 Collins Street Melbourne Vic 3000 Australia T+6139288 1234 F+61 3 9288 1567
GPO Box 128A Melboume Vic 3001 Australia herbertsmithfreehills.com DX 240 Melbourne
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Voluntary escrow deed

Date » ] Tune 21e's

Between the parties

Company Mitula Group Limited ACN 604 677 796
of Level 12, 525 Bourke Street, Melbourne VIC 3000

Controller The party identified in ltem 3 of Schedule 1

Holder The party identified in lem 1 of Schedule 1

This deed witnesses as follows:

41805620 Voluntary escrow deed page 1
2150339_121.docx



=
T

i
Ry

.
!

iy,
711N

oy

e

8

7,

7,

Y
7

=

HERBERT
SMITH
FREEHILLS

Definitions and interpretation

Definitions

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

Term Meaning

Allotment the date Shares are issued and transferred pursuant to the
Prospectus.

ASIC means the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 691) or the market it operates as the
context requires.

ASX Settlement means ASX Settlement Pty Ltd {ABN 48 008 504 532).

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

9.00 am to 5.00 pm 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
Coniroller has a direct or indirect interest and each intermediate
entity through which that interest occurs, as set out in ltem 3 of
Schedule 1.

Corporations Act

Corporations Act 2001 (Cth).

Dealing

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

+ sell, assign, transfer or otherwise Dispose of, or agree or offer to
sell, assign, transfer or otherwise Dispose of, that Restricted
Share or Controlter Interest or any legal, beneficial or ecenomic

41805620
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1 Definitions and interpretation

Term Meaning
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;
« anter 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 Contreller Interest; or
+ 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 inferest 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, commissicn, autherity, 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 uncertificated
holdings of Shares.

Listing Rules the listing rules of the ASX and any other rules of the ASX which are
applicable while the Company is admitted to the official list of the
ASX, each as amended or replaced from time to time, except to the
extent of any express written waiver by the ASX.
41805620
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Term Meaning

Offer means the offer of Shares pursuant to the Prospectus.

Offer Price has the meaning given to that term in the Prospectus.

Prospectus means the prospactus to be issued by the Company and Mitula

1.2

SaleCo Limited dated on or about 3 June 2015 and lodged with
ASIC on or around that date.

Restricted Shares

. all of the Shares in the Company held by the Holder on the date
of Allotrent excluding those Shares (if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

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

SaleCo

means Mitula SaleCo Limited ACN 605 833 403

Security Interest

an interest or power:

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

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

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

Settiement Operating
Rules

means the operating rules of ASX Settlement.

Share

a share in the Company.

Trading Day

a ‘trading day’ as defined in the Listing Rules.

Voluntary Escrow
Deed

a valuntary escrow deed entered into in connection with the Offer.

Interpretation

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

41805620
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(a) the singular includes the plural and vice versa;

(b) a reference fo 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 {expressed or implied) in which more than cne
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

{f the schedules form part of this deed.

13 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;

{2)] 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 i 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 2.4, 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, a Controller must not Deal in the Controller Interests during the
Escrow Period.

41805620 Voluntary escrow deed
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The parties acknowladge and agree that:
(a) as soon as practicable following the issue or transfer of the Restricted Shares to

the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable, 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 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 disposals of 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.

2.4 Exceptions

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

(a) 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 that are not subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

{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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, 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; or

{c) a requirement of applicable law (including an order of a court of competent
jurisdiction); or

(d) any 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; or

(e) the granting of a Security Interest over any (or all) of its Restricted Shares to a
bona fide third party financial institution {Financial Institution) as security for a
loan, hedge or other financial accommodation provided that:

41805620 Valuntary escrow deed
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(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 a Holder has in any of its 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

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

Notice

If the Holder or a Controller becomes aware:

{a) that a Dealing in any Restricted Shares or Controller Interests has occurred, or
is likely to oceur, 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 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 if the Company is not admitted to the official list of the ASX by 31
October 2015.

Warranties and acknowledgment

4.1

4.2

Giving of warranties

The Holder and a Controller (if any) 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 {if any) jointly and severally represents and warrants
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));

41805620 Voluntary escrow deed
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(d}

(9)

(h)
i)
1)

(k)

0

(m)

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

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 2 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 which is
binding on it;

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

subject to clause 2.4, 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 Qffer, any economic or beneficial interest in the equity or Restricted
Shares of the Holder other than the Controller;

the Holder holds the Restricted Shares and the Controller (if any) holds the
Controller Interests set out in ltem 3 of Schedule 1;

the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;

the Controller Interests set out in ltem 3 of Schedule 1 are ail 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; and

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 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,

if only the Holder and the Company are parties to this deed, the Holder
warrants that it is a natural person and the Holder has no Controller (as that
term is defined in the Listing Rules).

41805620 Voluntary escrow deed
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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 of this deed.

5 Consequences of breaching this deed
(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).

{b) 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.

(c) 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 Controiler agrees that the
Company is entitled to seek and obtain an injunction or specific performance to
enforce the Holder and/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,

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 laws of Victoria, Australia,

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

41805620 Voluntary escrow deed
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{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 reascn 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.

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, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, unless in the case of a transmission
by facsimile:

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

{b) 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
of the first-mentioned party,; or

{c) that Notice is delivered or transmitted by facsimile, 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.

41805620 . Voluntary escrow deed
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Details

Schedule 1

Item 1 1 Holder
2 Holder address

Javier Ernesto Heras Colas
Calle Victor Andrés Belaunde n® 36-1°D
MADRID, SPAIN

Item 2 Escrow Period

The period commencing on the date of Allotment and
ending on the date that is one business day after the
Company's financial results for the half year ending
30 June 2016 are provided to ASX,

Item 3 1 Controller

None

2 Controller interests

None

41805620
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Signing page

Executed as a deed

Company

Signed sealed and delivered by
Mitula Group Limited
by

sign here »

CWD] for

print name

sign here »
Director

print name GO U%h‘ vy be L PQQO

Holder

Signed sealed and delivered by
Javi rnesto Heras Colas by

.“‘ }
sign hera » ! od i~
Javierw Heras Caolas
print name

siqn here » 7 ‘é‘ fz\’(:

Witnees
print name HA-\Q-O@UO A M_L

41805620 Voluntary escrow deed page 11
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Voluntary escrow deed

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

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

Mitula Group Limited

101 Collins Street Melbourne Vic 3000 Australia
GPO Box 128A Melbourne Vic 3001 Australia

2150339_181.doex

T+6139288 1234 F +61 3 9288 1567
herbertsmithfreehills.com DX 240 Melbourne
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Voluntary escrow deed

| Jurg 2-olS

Date »

Between the parties

Company Mitula Group Limited ACN 604 677 796

of Level 12, 525 Bourke Street, Melbourne VIC 3000

Coniroller The party identified in ltem 3 of Schedule 1

Holder The party identified in ltem 1 of Schedule 1

This deed witnesses as follows:

41805620 Voluntary escrow deed page 1
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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

Allotment the date Shares are issued and transferred pursuant to the
Prospectus.

ASIC means the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 691) or the market it operates as the
context requires.

ASX Settlement means 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

9.00 am to 5.00 pm 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 intermediate
entity through which that interest occurs, as set out in item 3 of
Schedule 1.

Corporations Act

Corporations Act 2001 (Cth).

Dealing

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

+ 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

41805620
2150339_181.doex
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1 Definitions and interpretation

Meaning

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 Controlier Interest;

« 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

« 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 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 Settiement 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 and any other rules of the ASX which are
applicable while the Company is admitted to the official list of the
ASX, each as amended or replaced from time to time, except to the
extent of any express written waiver by the ASX.

41805620
2150339_181.docx
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1 Definitions and interpretation

Term Meaning

Offer means the offer of Shares pursuant to the Prospectus.

Offer Price has the meaning given to that term in the Prospectus.
Prospectus means the prospectus to be issued by the Company and Mitula

SaleCo Limited dated on or about 3 June 2015 and lodged with
ASIC on or around that date.

Restricted Shares

» all of the Shares in the Company helid by the Holder on the date
of Allotment excluding those Shares (if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

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

SaleCo

means Mitula SaleCo Limited ACN 605 833 403

Security interest

an interest or power:

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

+ 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

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

Settiement Operating means the operating rules of ASX Settlement.
Rules

Share a 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 Offer.

1.2 Interpretation

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

41805620
2150339 _181 docx
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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 Rules;

every warranty or agreement (expressed 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

S FREEHILLS
71N

(a)

(b

(©

(d)

(e)

)

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:

C)
(b)
©
(d)
(e)

®

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, 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.

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 Controlier restrictions during Escrow Period

Subject to clause 2.4, a Controller must not Dea! in the Controller Interests during the
Escrow Period.

41805620
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Escrow restrictions

The parties acknowledge and agree that:

(@

(b)

()

as soon as practicable following the issue or transfer of the Restricted Shares to
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable, 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
released:

(1 to the extent necessary to permit disposals of 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

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

(a)

(b)

(©

(d)

(e

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 that are not subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, 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; or

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

any 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; or

the granting of a Security Interest over any (or ali) of its Restricted Shares to a
bona fide third party financial institution (Financial Institution) as security for a
loan, hedge or other financial accommodation provided that:

Voluntary escrow deed
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&) 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 a Holder has in any of its 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

(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.

2.5 Notice

If the Holder or a Controller becomes aware:

(@) that a Dealing in any 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 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 if the Company is not admitted to the official list of the ASX by 31
October 2015.

4 Warranties and acknowledgment

4.1 Giving of warranties
The Holder and a Controller (if any) 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 (if any) jointly and severally represents and warrants
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));

41805620 Voluntary escrow deed
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(b

(c)

()

(e)

(@

(h)

@

(k)

®

(m)

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

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:

&) 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 which is
binding on it;

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

subject to clause 2.4, 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 other than the Controller:

the Holder holds the Restricted Shares and the Controller (if any) holds the
Controller Interests set out in Iltem 3 of Schedule 1;

the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;

the Controller Interests set out in item 3 of Schedule 1 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; and

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 Holder or Controlier 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.

if only the Holder and the Company are parties to this deed, the Holder

warrants that it is a natural person and the Holder has no controller (as that
term is defined in the Listing Rules).

Voluntary escrow deed
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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

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

) 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 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 and/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.

Amendment

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

General

7.1

41805620

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.

Voluntary escrow deed
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Each of the parties irevocably 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.

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, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, unless in the case of a fransmission
by facsimile:

(a

(b)

(©

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
of the first-mentioned party; or

that Notice is delivered or transmitted by facsimile, 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.

41805620
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Schedule 1

ftem 1 1 Holder
2 Holder address

Javier Etxebeste

Gran VIA 82-5TO DCHA,
Bilbao 48011, Bilbao,
Spain

item 2 Escrow Period

The period commencing on the date of Allotment and
ending on the date that is one business day after the
Company'’s financial results for the half year ending
30 June 2016 are provided to ASX.

item 3 1 Controller

None

2 Controller Interests

None

41805620
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The party specified in ltem 1 of Schedule 1 {Holder)
The party specified in ltem 3 of Schedule 1 (Controller)

Mitula Group Limited

101 Collins Street Melbourne Vic 3000 Australia
GPO Box 12BA Melbourne Vic 3001 Australia

T+613 9288 1234 F +61 3 9288 1567
herbartsmithfreehitls.com DX 240 Melbourne
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Voluntary escrow deed

41805620

Date » 1 JQPQ’
Between the parties
Company Mitula Group Limited ACN 604 677 796

of Level 12, 525 Bourke Street, Melbourne VIC 3000

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:

Voluntary escrow deed
2150339_122.docx
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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
Allotment the date Shares are issued and transferred pursuant to the
Prospectus.
ASIC means the Australian Securities and Investments Commission.
ASX ASX Limited (ACN 008 624 691) or the market it operates as the
context requires.
ASX Settlement means 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 9.00 am to 5.00 pm on any Businass Day.
Controller the party specified in Item 3 of Schedule 1.
Controller Interest in respect of a Controller, the securilies, 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 item 3 of
Schedule 1,
Corporations Act Corporations Act 2007 (Cth).
Dealing in respect of any Restricted Share or Controller Interest, means to
directly or indirectly:
« 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
41805620 Voluntary escrow deed

2150339_122.docx
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Term

1 Definitions and interpretation

Meaning

interest in that Restricted Share or Controller intefest:

= 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 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 anly jurisdiction, whether federal, state, territorial
or local}, or representative of a government {including any minister,
department, office, commission, delegale, instrumentality, agency,
board, authority or organisation of any government or in which any
govemment 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-govemment 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 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 and any other rules of the ASX which are
applicable while the Company is admitted to the official list of the
ASBX, each as amended or replaced from time 1o time, except to the
extent of any express written waiver by the ASX,
41805620
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1 Definitions and interpretation

Term Meaning

Offer means the offer of Shares pursuant fo the Prospectus.

Offer Price has the meaning given to that term in the Prospectus.
Prospectus means the prospectus to be issued by the Company and Mitula

SaleCo Limited dated on or about 3 June 2015 and lodged with
ASIC on or around that date.

Restricted Shares

» all of the Shares in the Company held by the Holder on the date
of Allotment excluding those Shares (if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

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

SaleCo

means Mifula SaleCo Limited ACN 605 833 403

Security Interest

an interest or power:

« reserved in or over an inlerest in any securities including, but not
limited to, any retention of litle;

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

« 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 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 Offer.

1.2 Interpretation

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

41805620
2150339_122.docx.
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(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 Ruies, and not in this deed, have
the meanings given to them in the Listing Rules;

(d) every warranty or agreement (expressed 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 ail 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

H the schedules form part of this deed.

1.3 Compliance with Listing Rules

For so iong 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
) 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 2.4, the Holder must not Deal in the Restricted Shares during the
Escrow Petiod,

2.2 Controller restrictions during Escrow Period

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

41805620 Voluntary escrow dead
2150339_122.doex
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2.4

Escrow restrictions

The parties acknowledge and agree that;

(a)

(b)

(c)

as soon as practicable following the issue or transfer of the Restricted Shares {o
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable, 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 scon 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

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

(1} {o the extent necessary to permit disposals of Restricted Shares
permitted by this deed; and

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

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

Exceptions

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

(a)

(b)

(c)

(d)

41805620

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 that are not subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, 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; or

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

any 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; or

the granting of a Security Interest over any {or ali) of its Restricted Shares to a
bona fide third party financial institution (Financial Institution) as security for a
loan, hedge or other financial accommodation provided that:

2150339 _t22.docx
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{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 a Holder has in any of its 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

(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.

Notice

if the Holder or a Controller becomes aware:

(a) that a Dealing in any Restricted Shares or Contraller 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 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 if the Company is not admitted to the officiai list of the ASX by 31°
October 2015.

Warranties and acknowledgment

4.1

4.2

Giving of warranties

The Holder and a Controller (if any) 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 {if any) jointly and severally represents and warrants
that:

(8) 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));

41805620 Voluntary escrow deed
2150339_122.docx
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{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

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

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

L] subject to clause 2.4, 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 other than the Controller;

12)) the Holder holds the Restricted Shares and the Controller (if any) holds the
Controller Interests set out in ltem 3 of Schedule 1:

(M the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;

(i) the Controller Interests set out in ltem 3 of Schedule 1 are all the securities,
econoemic 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 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; and

{n 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 Holder or Controller has not released or disposed of
its equitahle 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.

{m) if only the Holder and the Company are parties to this deed, the Holder
warrants that it is a natural person and the Holder has no Controller {(as that
term is defined in the Listing Rules).

41805620 ‘ Voluntary escrow deed
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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

(a) If the Holder or Controller 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).

(b) 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.

(c) 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 and/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.

Amendment

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

General

7.1

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.

41805620 Voluntary escrow deed
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7.2

7.3

7.4

7.5

{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
farum.

(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.

Counterparts

This deed may be executed in any number of counterparis.
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, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, unless in the case of a transmission
by facsimile:

(a) 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 fransmission to that other party of the Nofice
of the first-mentioned party; or

{c) that Notice is delivered or transmitted by facsimile, 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.

41805620 Voluntary escrow deed
2150339_122.doex :
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Details

Schedule 1

41805620

Item 1 1 Holder
2 Holder address

Javier Ortiz Sanz
Calle Dario n® 20, Las Rozas de Madrid
SPAIN

Item 2 Escrow Period

The period commencing on the date of Allotment and
ending on the date that is one business day after the
Company's financial results for the half year ending
30 June 2016 are provided to ASX,

[tem 3 1 Controller

None

2 Controller Interests

None

2150339_122.docx
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Executed as a deed

Signing page

Company
Signed sealed and delivered by

Mitula Group Limited
by

sign here »

CW@M&I’

print name AQothio o7

sign here »

T

Director

prinf name GOUQ‘-ALO b GL .POE 4]

Holder

Signed sealed and delivered by

i

sign here » SIS AAMVON

=

JavierdOrtiz Sanz !

print name BRI Mﬁ?; Shnt-

sign here » %

Witpéss
print name ML el o BAT Men, j

41805620
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Deed

Voluntary escrow deed

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

Mitula Group Limited

101 Collins Street Melbourne Vie 3000 Australia T +613 9288 1234 F +61 3 9288 1567
GPO Box 128A Melbourne Vic 3001 Australia harbertsmithireehills.com DX 240 Melbourna
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Voluntary escrow deed

Date »

Between the parties

Company Mitula Group Limited ACN 604 677 796
of Level 12, 525 Bourke Street, Melbourne VIC 3000

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:

41805620 Voluntary escrow deed
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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

Allotment the date Shares are issued and transferred pursuant to the
Prospectus.

ASIC means the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 681} or the market it operates as the
context requires.

ASX Settlement means ASX Settlement Pty Ltd (ABN 4% 008 504 £§32).

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

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

Controller the party specified in item 3 of Schedule 1.

Controller Interest in raspect 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 ftem 3 of
Schedule 1.

Corporations Act Corporations Act 2001 (Cth).

Dealing in respect of any Restricted Share or Controller Interest, means to
directly or indirectiy:
» 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
41805620 Voluntary escrow deed
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Term

1 Definitions and interpretation

Meaning

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 Restricled Share or Controller Interest; or

= 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 Controlier 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, whather 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-governmenital,
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 Gompany's register for shares that is administered by
the Company (and not ASX Settlement) and records uncertificated
holdings of Shares.

I.isting Rules

the listing rules of the ASX and any other rules of the ASX which are
applicable while the Company is admitted to the official list of the
ASX, each as amended or replaced from time to time, except to the
extent of any express written walver by the ASX.

41805620
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1 Definitions and interpretation

Term Meaning

Offer means the offer of Shares pursuant to the Prospectus.

Offer Price has the meaning given to that term in the Prospeclus,
Prospectus means the prospectus to be issued by the Company and Mitula

SaleCo Limited dated on or about 3 June 2015 and lodged with
ASIC on or around that date.

Restricted Shares

« all of the Shares in the Company held by the Holder on the date
of Aliotment excluding those Shares (if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

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

SaleCo

means Mitula SaleCo Limited ACN 805 833 403

Security Inferest

an interest or power:

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

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

» any agreement 1o 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.

Rutes
Share a 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 Offer.

Interpretation

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

44805620
2150339_1 14.docx
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(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;
(d) every warranty or agreement (expressed 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 Jaws 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 patt 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 dong;
(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
(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
2.1 Holder restrictions during Escrow Period
Subject to clause 2.4, the Holder must not Deal in the Restricled Shares during the
Escrow Perijod,
2.2 Controller restrictions during Escrow Period

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

41805620 Voluntary escrow deed
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Escrow restrictions

The parties acknowledge and agree that:

(a)

(b)

{c)

as soon as practicable following the issue or transfer of the Restricted Shares to
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant o the Offer, as applicable, the Restricted Shares will be
registered and held for the Holder on the lssuer 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
released:

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

(2) in full at the conclusicn 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

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

(a)

(b)

(c)

(d)

(e)

41805620

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 that are not subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
net transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, 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 ali Restricted Shares not so
transferred or cancelled; or

a requirement of applicable law {including an order of a court of competent
jurisdiction); or

any 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; or

the granting of a Security Interest over any (or all) of its Restricted Sharesto a
bona fide third party financial institution (Financial Institution) as security for a
loan, hedge or other financial accommodation provided that:

Voluntary escrow deed
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{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 a Holder has in any of its 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

(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 [nstitution were a party to this deed.

Notice

If the Holder or a Controller becomes aware:

{a) that a Dealing in any 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 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 if the Company is not admitted to the official list of the ASX by 31
October 2015.

Warranties and acknowledgment

4.1

4.2

Giving of warranties

The Holder and a Controller (if any) 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 {if any) jointly and severally represents and warrants
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));

41805620 Voluntary escrow deed
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4  Warranties and acknowledgment

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

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 or
Controller is a Trustee, the trust deed for the Trust); or

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

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

subject to clause 2.4, 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 other than the Controller;

the Holder holds the Restricted Shares and the Controller (if any) holds the
Controller Interests set out in Item 3 of Schedule 1;

the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;

the Controller Interests set out in item 3 of Schedule 1 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 Controlier 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; and

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, 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 safisfy
that right in full and Holder or Coniroller 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 proposai or
requirement to wind up, deregister, terminate, reconstitute or resettle the
Trust,

if only the Holder and the Company are parties to this deed, the Holder

warrants that it is a natural person and the Holder has no Controller (as that
term is defined in the Listing Rules}.

Voluntary escrow deed
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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 of this deed.
5 Consequences of breaching this deed

{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).

(b) 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.

{c) 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 and/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.

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 laws of Victoria, Australia.

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

41805620 Voluniary escrow deed
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{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
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, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, unless in the case of a transmission
by facsimile:

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

{b) 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
of the first-mentioned party; or

(c) that Notice is delivered or transmitted by facsimile, 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.

41805620 Voluntary escrow dead
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Schedule 1
Details
Item 1 1 Holder Marcelo Badimén Reverter
2 Holder address Calle Francisco de Goya n°® 6, Pozuelo de Afarcén
MADRID, SPAIN
Item 2 Escrow Period The period commencing on the date of Allotment and
ending on the date that is one business day after the
Company's financial results for the half year ending
30 June 2016 are provided to ASX.
Iltem 3 1 Controller None
2 Controller Interests None
41805620 Voluntary escrow deed
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Executed as a deed

Signing page

Company

Signed sealed and delivered by
Mitula Group Ljmited

sign here »

CoWIDirecmr

print name Ao Lo AR
<
sign here » %‘
Directsr

print name GGMLG bE" PO?O

Holder

Signed sealed and delivered by
Marcelo Badimén Reverter by

sign here »

Marcel)vBadimOn Reverter~—_____

print neme

— .
sign h?

=WHiEss

print neme WC&Q‘DD Qc)me'% ¢ OLEn

41805620
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Deed

Voluntary escrow deed

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

Mitula Group Limited

101 Collins Street Malbourne Vie 3000 Australia T+613 9288 1234 F+61 3 9288 1567
GPO Box 128A Melboume Vic 3001 Australia herberismithireshills.com DX 240 Melbourne

2150339_124.docx
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Voluntary escrow deed
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Date » L gunk
Between the parties
Company Mitula Group Limited ACN 604 677 796

of Level 12, 525 Bourke Street, Melbourne VIC 3000

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:

Voluntary escrow deed
2150339_124.docx
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Definitions and interpretation

1.1

41805620

Definitions

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

Term Meaning

Allotment the date Shares are issued and transferred pursuant to the
Prospectus,

ASIC means the Australian Securities and investments Commission.

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

ASX Settlement means 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

9.00 am to 5.00 pm 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
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.

Corporations Act

Corporations Act 2001 (Cth).

Dealing

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

= 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

2150339 _124.docx
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Term

1 Definitions and interpretation

Meaning

Interest in that Restricled Share or Controller Interest;

*+ create, or agree or offer to create, any Security Interest in that
Restricted Share aor 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 to do, any act if the act or omission would have the
effect of transfering 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 fo 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,
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 party specified in Item 1 of Schedule 1.
Holding Lock has the meaning in Section 2 of the Setilement Operating Rules.
Issuer Sponsored the part of the Company’s register for shares that js administered by

Subregister

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

Listing Rules the listing rules of the ASX and any other rules of the ASX which are
applicable while the Company is admitted to the official list of the
ASX, each as amended or replaced from time fo time, except to the
extent of any express wiitten waiver by the ASX,
41805620
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1 Definitions and interpretation

Term Meaning

Offer means the offer of Shares pursuant to the Prospectus.

Offer Price has the meaning given to that term in the Prospectus.
Prospectus means the prospectus to be issued by the Company and Mitula

SaleCo Limited dated on or about 3 June 2015 and Iodged with
ASIC on or around that date.

Restricted Shares

= all of the Shares in the Cormpany held by the Holder on the date
of Allatment excluding those Shares (if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

= any securities In the Company attaching to or arising out of those
Shares.

SaleCo

means Mitula SaleCo Limited ACN 605 833 403

Security Interest

an interest or power:

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

* 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

* 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 Settiement.

Share

a 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 Offer.

Interpretation

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

41805620
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(a) fhe singular includes the plural and vice versa;
) 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 (expressed or implied) in which more than one
persan 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 fo 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 2.4, 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, a Controller must not Deal in the Controller Interests during the
Escrow Period.

41805620 Voluntary escrow deed
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Escrow restrictions

The parties acknowledge and agree that:

()

(b)

(c}

as soon as practicable following the issue or transfer of the Restricted Shares to
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable, 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
released:

(N to the extent necessary to permit disposals of 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

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

(@)

(c}

(e}

41805620

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 haif of the Shares that are not subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, then the Holder agrees that the restrictions applying to the
Restricted Shares under this deed wilt continue to apply and without limiting the
foregoing, the Hoiding Lock will be reapplied to all Restricted Shares not so
transferred or cancelled; or

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

any 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; or

the granting of a Security Interest over any (or all} of its Restricted Sharesto a
bona fide third party financial institution (Financial Institution) as security for a
loan, hedge or other financial accommodation provided that:

2150339_124.docx
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(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 a Holder has in any of its Restricted Shares;

{2) no Restricted Shares are to be transferred or delivered to the
Financiai Institution or any other persan in connection with the
Security Interest; and

(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.

Notice

If the Holder or a Controller becomes aware:

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

(b) of any matter which is iikely 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 aiter 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 if the Company is not admitted to the official list of the ASX by 31
October 2015.

Warranties and acknowledgment

4.1

4.2

Giving of warranties

The Holder and a Controlier (if any) 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 (if any) jointly and severally represents and warrants
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));

41805620 Voluntary escrow deed
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it has taken all necessary action to authorise the execution, delivery and
performance of this deed in accordance with its terms;

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 or
Controller is a Trustee, the trust deed for the Trust); or

(3) any agreement, undertaking, Security Interest or document which is
binding on it;

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

subject to clause 2.4, the Restricted Shares are free from all Security Interests
and other third parly 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 other than the Controller;

the Holder holds the Restricted Shares and the Controller {if any) holds the
Controller Interests set out in item 3 of Schedule 1:

the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;

the Controller Interests set out in Item 3 of Schedule 1 are all the securities,
econemic 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; and

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 Helder 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.

{m) if only the Holder and the Company are parties to this deed, the Holder

warrants thal it is a natural person and the Holder has no Controller (as that
term is defined in the Listing Rules).

41805620 . Voluntary escrow deed
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4.3 Acknowledgment
The Holder and the Controller each acknowledge that a breach of any of the
reprasentations 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.
5 Consequences of breaching this deed

(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).

(b) 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 detriment to the Company and other third parties.

{c) 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 Controlier agrees that the
Company is entitled to seek and obtain an injunction or specific performance to
enforce the Holder and/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.

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 laws of Victoria, Australia.

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

41805620 Voluntary escrow deed
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(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
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, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, uniess in the case of a transmission
by facsimile:

(&) the machins from which that Notice is transmitted indicates a malfunction in that
transmission;

(b} 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
of the first-mentioned party; or

{c) that Notice is delivered or transmitted by facsimile, 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.

41805620 Voluntary escrow deed
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Details

Schedule 1

Item 1 1 Holder
2 Holder address

Pablo Mulas Gémez
Calle Ricardo Ortizn® 114, 3° B
MADRID, SPAIN

Item 2 Escrow Period

The period commencing on the date of Allatment and
ending on the date that is one business day after the
Company’s financial results for the haif year ending
30 June 2016 are provided to ASX.

Item 3 1 Controller

None

2  Controller Interests

None

2130339_)2d.doex
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Executed as a deed

Signing page

Company

Signed sealed and defivered by
Mitula Gro
by

sign here »
Company Secretary/Director

print name @OU %QLO hé(-' PQ%:)

sign here »

Directop " & "
printname _ ZOLEAlS  OICE 2

Holder

Signed sealed and delivered by
Pablo Mulas Gémez by

sign here »

Pablo W
print name (:\)p‘% LO MU U:\S (DOHF@

sign here » K

——

Witness/
print name MAL o LR SQ?&B’\‘ ™Mon J

41805620
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Voluntary escrow deed

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

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

Mitula Group Limited

101 Collins Street Malbourne Vic 3000 Australia
GPOC Box 128A Melboume Vic 3001 Australia

2150319_F20.d0cx

T+613 9288 1234 F +61 3 9288 1567
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Voluntary escrow deed
e, 20lY
Date » l June
Between the parties
Company Mitula Group Limited ACN 604 677 796
of Level 12, 525 Bourke Street, Melbourne VIC 3000

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:

41805620 Voluntary escrow deed pags 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

Allotment the date Shares are issued and transferred pursuant to the
Prospectus.

ASIC means the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 691) or the market it operates as the
context requires,

ASX Settlement means 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 9.00 am to 5.00 pm on any Business Day.

Controller the party specified in Iiter 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 Item 3 of
Schedule 1.

Corporations Act Corporations Act 2001 (Cth).

Dealing in respect of any Restfricted Share or Controller Interest, means to
directly or indirectly:
= sell, assign, transfer or otherwise Dispose of, or agree or offer to

sell, assign, fransfer or otherwise Dispose of, that Restricted
Share or Controller Interest or any legal, beneficial or economic
41805620 Voluniary escrow deed
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Term

1 Definitions and interpretation

Meaning

interest in that Restricted Share or Controlier 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 Controlier 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 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, 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 Settlernent 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 and any other rules of the ASX which are
applicable while the Company is admitted to the official list of the
ASX, each as amended or replaced from time to time, except to the
extent of any express written waiver by the ASX.

41805620
2150339_120.d0ex
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1 Definitions and interpretation

Term Meaning

Offer means the offer of Shares pursuant to the Prospectus.

Offer Price has the meaning given to that term in the Prospectus.
Prospectus means the prospectus to be issued by the Company and Mitula

SaleCo Limited dated on or about 3 June 2015 and lodged with
ASIC on or around that date. . :

Restricted Shares

« all of the Shares in the Company held by the Holder on the date
of Allotment excluding those Sharas (if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

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

SaleCo

means Mitufa SaleCo Limited ACN 605 833 403

Security Interest

an interest or power:

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

« created or otherwise arising in or aver any interest in any
securities under a bllf of sale, mortgage, charge, lien, pledge,
trust or power, and

« 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 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 Offer.

Interpretation

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

41805620
215{1339_120.docx.
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{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 (expressed 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
j] 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 2.4, 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, a Controller must not Deal in the Controller Interests during the
Escrow Period.

41805620
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2.3 Escrow restrictions

The parties acknowledge and agree that:

(a) as soon as practicable following the issue or transfer of the Restricted Shares to
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable, 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

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

(1 to the extent necessary to permit disposals of 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 cut in Listing Rule
3.10A,

2.4 Exceptions

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

(a) 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 that are not subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

{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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelied in accordance with such a takeover bid or scheme
of arrangement, 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; or

{c) a requirement of applicable law (including an order of a court of competent
jurisdiction); or

(d) any Dealing is in connection with an:
(1} equal access share buyback; or
{2) equai capital return; or
(3) equal capital reduction,
in each case, made in accordance with the Corporations Act; or

(e) the granting of a Security Interest over any (or all) of its Restricted Shares to a
bona fide third party financial institution (Financial Institution} as security for a
loan, hedge or other financial accommodation provided that:

41805620 . Voluntary escrow deed
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3 Termination

(N 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 a Holder has in any of its 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

(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.

Notice

If the Holder or a Controller becomes aware:

(a) that a Dealing in any 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 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 fuli
details.

Termination

This deed terminates if the Gompany is not admitted to the official list of the ASX by 31
Oclober 2015.

Warranties and acknowledgment

4.1

4.2

Giving of warranties

The Holder and a Controller (if any) 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 (if any) jointly and severally represents and warrants
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));

41805620 Voluntary escrow deed
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it has taken all necessary action to authorise the execution, delivery and
performance of this deed in accordance with its terms;

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 faw, regulation or authorisation;

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

(3) any agreement, undertaking, Security Interest or document which is
binding on it;

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

subject to clause 2.4, 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 other than the Controller;

the Holder holds the Restricted Shares and the Controller {if any) holds the
Controlter interests set out in Item 3 of Schedule 1;

the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;

the Controller Interests set out in ltem 3 of Schedule 1 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; and

if the Holder or Controller is a Trustee:

{1) the Holder or Controlier 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, refeased
or diminished in any way. The assets of the Trust are sufficient to satisfy
that right in full and 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.

if only the Holder and the Company are parties to this deed, the Holder
warrants that it is a natural person and the Holder has no Controller (as that
term is defined in the Listing Rules).

Voluntary escrow deed
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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

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

(1) the Company may fake 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 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.

{c) 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 and/or Controller's obligation under clause 2.1 or clause 2.2
without proof of actual damage and without prejudice te 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

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.

41805620 Voluntary escrow deed
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(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
notice, attachment 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 Notice is regarded as given by a party to another party, at the time of delivery of that
Notice to the address, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, unless in the case of a transmission
by facsimile:

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

{b) 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 Nofice
of the first-mentioned party; or

{c) that Notice is delivered or transmitted by facsimile, 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.

41805620 Voluntary escrow deed
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Details

Schedule 1

Item 1 1 Holder
2 Holder address

Ricardo Gdémez de Olea Artacho
Calle Arturo Soria n® 324, piso 12D, 28033
MADRID, SPAIN

ftem 2 Escrow Period

The period commencing on the date of Allotment and
ending on the date that is one business day after the
Company's financial results for the half year ending
30 June 2016 are provided to ASX.

Item 3 1  Controller

None

2 Controller Interests

None

41805620
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Executed as a deed

Signing page

Company

Signed sealed and delivered by
Mitula Group Limited

by
sign here » W

Company-éefetapy/Director
print name gi oL klo c?ﬂ:[, -

sign here » @‘

Director

print name G-b N -a'kw h el 'PDQ:G

Holder

Signed sealed and delivered by

Ricardo Gémez de Olea Artacho by
qqh—h‘_h“‘ﬂnm
2 )
sign herg.) : -
~Ricardo Gomez de Olea Artacho

print name

sign here » ? é = —

Wit;e’ss
print name HAR 260 BADN t\\kn\“/

41805620
2E5033%_120.docx

Voluntary escrow deed

page 11



SE G0 VELASCO

HERBERT
SMITH
FREEHILLS

Deed

Voluntary escrow deed

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

Mitula Group Limited

101 Colins Street Melboume Vic 3000 Australia T +61 3 9288 1234 F+61 3 9288 1567
GPO Box 128A Melboume Vie 3001 Australia herbersmithfreshilts.com DX 240 Melbourna
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Voluntary escrow deed

9205

Date » | June

Between the parties

Company Mitula Group Limited ACN 604 677 796

of Level 12, 525 Bourke Street, Melboume VIC 3000

Controller The party identified in ltem 3 of Schedule 1

Holder The party identified in ltem 1 of Schedule 1

This deed witnesses as follows:

41805620 Voluntary escrow deed 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

Allotment the date Shares are issued and transferred pursuant to the
Prospectus.

ASIC means the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 691) or the market it operates as the
context requires.

ASX Settlement means 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 holfiday in Melbourne.

Business Hour 9.00 am to 5.00 pm 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 intermediate
entity through which that interest occurs, as set out in ltem 3 of
Schedule 1.

Corporations Act Corporations Act 2001 (Cth}.

Dealing in respect of any Restricted Share or Controller interest, means to
directly or indirectly:
« geli, assign, transfer or otherwise Dispose of, or agree or offer to

sell, assign, transfer or otherwise Dispose of, that Restricted
Sharae or Controller Interest or any legal, beneficial or economic
41805620 Voluntary escrow deed

2150339_125.docx
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1 Definitions and interpretation

Meaning

interest in that Restricted Share or Controller Interest;

« create, or agree or offer to create, any Security Interest in that
Restricted Share or Controfler 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 to do, any act if the act or smission would have the
effect of transferring effective ownership or control of that
Restricted Share or Controller Interest or any lega!, beneficial or
economic interest in that Restricted Share or Controlter Interest.

Deal and Dealt each have a corresponding meaning.

":j;' NG EggEl-lHILLS
///lel\\\\\\\
Term
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
authorily 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 Setilement Operating Rules.

Issuer Spensored
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 and any other rules of the ASX which are
applicable while the Company is admitted to the official list of the
ASX, each as amended or replaced from time to time, except to the
extent of any express written waiver by the ASX.

41805620
2150338_125.dotx
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Term Meaning
Offer means the offer of Shares pursuant to the Prospectus.
Offer Price has the meaning given to that term in the Prospectus.
Prospectus means the prospectus o be issued by the Company and Mitula

SaleCo Limited dated on or about 3 June 2015 and lodged with
ASIC on or around that date.

Restricted Shares

. all of the Shares in the Company held by the Holder on the date
of Allotment excluding those Shares (if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

+  any securities in the Company altaching to or arising out of those
Shares.

SaleCo

means Mitula SaleCo Limited ACN 605 833 403

Security Interest

an interest or power:

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

- 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

- any agreement to grant or create any interest or power referred
to in paragraphs (1) or (2} of this definition.

Settlerent Operating
Rules

means the operating rules of ASX Settlement.

Share

a 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 Offer.

Interpretation

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

41805620
2150339_125.doex
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(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 (expressed or implied) in which more than cne
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.
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

{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.

Escrow

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

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

41805620 Voluntary escrow deed
2150339_125.docx
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Escrow restrictions

The parties acknowledge and agree that:

(a)

(b)

(c)

as soon as practicable following the issue or transfer of the Restricted Shares to
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable, 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 LockK is
released:

(1) to the extent necessary to permit disposals of Restricted Shares
permitted by this deed; and

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

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

Exceptions

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

(@)

(b)

(c)

(d)

(e)

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 that are not subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, then the Holder agrees that the restrictions applying to the
Restricted Shares under this deed will continue to apply and without fimiting the
foregoing, the Holding Lock will be reapplied to all Restricted Shares not so
transferred or cancelled; or

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

any 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; or

the granting of a Security [nterest over any {or all) of its Restricted Shares to a
bona fide third party financial institution (Financial Institution) as security for a
loan, hedge or other financial accommodation provided that:

41805620 Voluntary escrow deed
2150339_125.doex
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(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 a Holder has in any of its 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

(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.

2.5 Notice

If the Holder or a Controller becomes aware:

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

(b} of any matier 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.

3 Termination

This deed terminates if the Company is not admitted to the official list of the ASX by 31

October 2015.
4 Warranties and acknowledgment
41 Giving of warranties

The Holder and a Controller (if any) 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 (if any) jointly and severally represents and warrants

that:
{a) it has full power and authority, without the consent of any other person, to enter
into and perform its cbligations 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));
41805620 Voluntary escrow deed
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(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 obiigations 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 which is
binding on it;

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

(f subject to clause 2.4, 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, 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 Controfler;

(h) the Holder holds the Restricted Shares and the Controller (if any) holds the
Controller interests set out in item 3 of Schedule 1;

i) the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;

M the Controller Interests set out in Iltem 3 of Schedule 1 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 Trustee is the trustee of the Trust
and, to the best of its knowledge and belief, there is no proposal to remave it as
Trustee of the Trust; and '

{) 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 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.

(m) if only the Holder and the Company are parties to this deed, the Holder
warrants that it is a natural person and the Holder has no Controller (as that
term is defined in the Listing Rules).

41805620 Voluntary escrow deed
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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.

44 Survival of representations and warranties

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

5 Consequences of breaching this deed
(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).

(b) 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.

(c) 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 and/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.

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 laws of Victoria, Australia,

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

41805620 Voluntary escrow deed
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{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.

G)] 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 ali things and execute ali 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, or transmission of that Notice by facsimile to the facsimile number,

which is specified in the address of that other party, unless in the case of a transmission

by facsimile:

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

(b) 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
of the first-mentioned party, or

(c) that Notice is delivered or transmitted by facsimile, 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

7 General

Time is of the essence to this deed.

41805620
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Details

Schedule 1

Item 1 1 Holder
2 Holder address

Sergio Velasco
Calle Cruz del Sur n® 26
MADRID, SPAIN

ltem 2 Escrow Period

The pericd commencing on the date of Allotment and
ending on the date that is one business day after the
Company's financial results for the half year ending
30 June 2016 are provided to ASX.

Item 3 1 Controller

None

2 Controller Interests

None

41805620
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Executed as a deed

Signing page

Company

Signed sealed and delivered by
Mitula Group Limited

by ;
sign here »

Company Secretary/Director

print name GOLR:‘\'&O DGL PO\‘Z)

sign here »

Director———" /" 7
print name 40‘)};}}—2,0 Rl 2

Holder

Signed sealed and defivered by
Sergio Velasco by

&
sl
sign hera »
Sergio Velasco

printname SERGEO  VEL4SCO  HERVANDEZ

sign here » %

Witpets e
ptint name Héﬂ [0} W B &aﬁﬂﬂﬂ@ }
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Deed

Voluntary escrow deed

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

Mitula Group Limited

101 Collins Street Melbourne Vic 3000 Australia T+61 3 9288 1234 F +61 3 9288 1567
GPO Box 128A Melbourne Vic 3001 Australia herberismithfreehills,com DX 240 Melbourne
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Voluntary escrow deed

Date » { Iung 747]5—

Between the parties

Company Mitula Group Limited ACN 604 677 796
of Level 12, 525 Bourke Street, Melbourne VIC 3000

Controller The party identified in ltem 3 of Schedule 1

Holder The party identified in ltem 1 of Schedule 1

This deed witnesses as follows:

41805620 Voluntary escrow deed page 1
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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

Allotment the date Shares are issued and transferred pursuant to the
Prospectus.

ASIC means the Australian Securities and Investments Commission.

ASX ASX Limited (ACN 008 624 691) or the market it operates as the
context requires.

ASX Settlement means 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 heliday in Melbourne.

Business Hour

9.00 am to 5.00 pm 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 intermediate
entity through which that interest occurs, as set out in Item 3 of
Schedule 1.

Corporations Act

Corporations Act 2001 (Cth).

Dealing

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

« 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

41805620

2150339 _128 docx
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1 Definitions and interpretation

Meaning

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;

= enterinto any optien 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 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 & 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
govermnment is interested) or any governmental, semi-governmental,
administrative, fiscal, regulatory, self-regulatory or judicial bedy,
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 Cperating 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 and any other rules of the ASX which are
applicable while the Company is admitted to the official list of the
ASX, each as amended or replaced from fime to time, except to the
extent of any express written waiver by the ASX.

41805620
2150339_128.doex
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Term Meaning
Offer means the offer of Shares pursuant to the Prospectus.
Offer Price has the meaning given fo that term in the Prospectus.
Prospectus means the prospectus to be issued by the Company and Mitula

SaleCo Limited dated on or about 3 June 2015 and lodged with

ASIC on or around that date.

Restricted Shares « all of the Shares in the Company held by the Holder on the date
of Allotment excluding those Shares (if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

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

SaleCo means Mitula SaleCo Limited ACN 605 833 403
Security Interest an interest or power:

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

« 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

« 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 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 Offer.
Deed

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

41805620 Voluntary escrow deed
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2 Escrow

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 Rules;

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

aroup;

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 scheduies 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;
(&) if the Listing Rules require this deed not to contain a provision and it contains
such a provision, this deed is deemed nct to contain that provisien; 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 2.4, 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, a Controller must not Deal in the Controller interests during the
Escrow Period.

41805620
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Escrow restrictions

The parties acknowledge and agree that:

(a)

(b)

(c)

as soon as practicable following the issue or fransfer of the Restricted Shares to
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable, 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
released:

N to the extent necessary to permit disposals of 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

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

(@)

(b)

(c)

{e)

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 that are not subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, 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 nct so
transferred or cancelled; or

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

any 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; or

the granting of a Security Interest over any (or all) of its Restricted Shares to a
bona fide third party financial institution (Financial Institution) as security for a
loan, hedge or other financial accommeodation provided that:

Voluntary escrow deed
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(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 a Holder has in any of its 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
(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.
Notice
If the Holder or a Controller becomes aware:
{a) that a Dealing in any 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 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 if the Company is not admitted to the official list of the ASX by 31
October 2015.

Warranties and acknowledgment

4.1

4.2

Giving of warranties

The Holder and a Controller (if any) 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 (if any) jointly and severally represents and warrants
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));

41805620 ' Voluntary escrow deed
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(b)

()

(f)

(9)

(k)

(1}

(m)

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

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:

()] any applicable law, regulation or authorisation;

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

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

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

subject to clause 2.4, 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 other than the Controller;

the Holder holds the Restricted Shares and the Coniroller (if any) holds the
Controller Interests set out in ltem 3 of Schedule 1;

the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;

the Controller Interests set out in ltem 3 of Schedule 1 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; and

if the Holder or Controller is a Trustee:

(n the Holder or Controller has the right to be fully indemnified out cf 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 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.

if only the Holder and the Company are parties to this deed, the Holder

warrants that it is a natural person and the Holder has no controller {as that
term is defined in the Listing Rules).

Voluntary escrow deed
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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 of this deed.
5 Consequences of breaching this deed

(a) If the Helder 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 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 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.

{c) 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 entitied to seek and obtain an injunction or specific performance to
enforce the Holder and/cr 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.

6 Amendment

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

41805620

(&) 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.

Voluntary escrow deed
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page B



NA
S
N

7.2

7.3

7.4

7.5

41805620

7 General
HERBERT
SMITH
FREEHILLS

(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 acguire 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.

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, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, unless in the case of a fransmission

by facsimile:

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

{b) that other party gives Notice within the next Business Day, 1o the first-
mentioned party of an incomplete transmission to that other party of the Notice
of the first-mentioned party; or

(c) that Notice is delivered or transmitted by facsimile, 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.

Voluntary escrow deed
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Details

Schedule 1

[tem 1 1 Holder
2 Holder address

Tecmedia Servicios y Consultoria, S.L.
Calle Cuevas de Vaile 28
MADRID, SPAIN

Item 2 Escrow Period

The period commencing on the date of Allotment and
ending on the date that is one business day after the
Company’s financial results for the half year ending
30 June 2016 are provided to ASX.

Item 3 1 Controller

Gonzalo Ortiz Sanz

2 Coniroller [nterests

Shares in the Holder

41805620
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Signing page

Executed as a deed

Company

Signed sealed and delivered by
Mitula Group Limited
by

sign hera »

Company.-Seesstary/Director

prinf name G‘Q) N’l“r‘, b eL ?O%'Q

sign hera »

print name jOS F‘P(’( Mﬁ‘l\/ﬂ/ﬂ.

Holder

Signed sealed and delivered by
Tecmedia Servicios y Consultoria, S.L. by

sign here »

CompapyLbersaiiliacer. SO DRETOL

print name d&U%“HC) Oﬂjll &

sign here » \

Director
print name

T~

41805620 Voluntary escrow deed page 11
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Controller

Signed by
Gonzalo Ortiz Sanz

sign here »

— -
print name 400 Zhlo SN2

in the presence of

sign here »

Witneﬁ{ S
print name HAQCE LO gﬂ\)i NJOM

41805620 Voluntary escrow deed page 12
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Deed

Voluntary escrow deed

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

Mitula Group Limited
101 Collins Street Melbourne Vic 3000 Australia T +61 39288 1234 F +81 3 9288 1567
GPO Box 128A Melboumne Vic 3001 Australia herbertsmithfreshills.com DX 240 Melboume
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Between the parties
Company Mitula Group Limited ACN 604 877 796

of Level 12, 525 Bourke Street, Melbourne VIC 3000
Controller The party Identified In item 3 of Schedule 1
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

Allotment the date Shares are Issued and transferred pursuant to the
Prospectus.

ASIC means the Australian Securities and investments Commission.

ASX ASX Limited (ACN 008 624 691) or the market it operates as the
context requires.

ASX Settlement means 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

9.00 am to 5.00 pm on any Business Day.

Controller

Controller Interest

the party specified in Item 3 of Schedule 1.

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 Item 3 of
Schedule 1.

Corporations Act

Corporations Act 2001 (Cth).

Dealing

41805620
2150339_129.docx

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

- sell, assign, transfer or otherwise Dispose of, or agree or offer to
sell, assign, transfer or otherwlse Dispose of, that Restricted
Share or Controller Interest or any legal, bensficlal or sconomic

Voluntary escrow deed
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Term Meanling

interest in that Restricted Share or Controller Interest:

* create, or agree or offer to create, any Security Inlerest 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 exerclsed, enables or requires the
relevant security holder to sell, assign, transfer or otherwise
Dispose of that Restricted Share or Controlier Interest; or

* 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 Perlod the perlod 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 govemment (Including any minister,
department, office, commission, delegate, instrumentality, agency,
board, authority or organisation of any government or in which any
govemnment 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 Australla. 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 the part of the Company's register for shares that is administered by
Subreglster the Cornpany (and not ASX Settliement) and records uncertificated

holdings of Shares.

Listing Rules the listing rules of the ASX and any other rules of the ASX which are
applicable while the Company is admitted to the official list of the
ASX, each as amended or replaced from time to time, except to the
extent of any express writien waiver by the ASX.

41805620 Voluntary escrow deed
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Term Meaning
Offer means the offer of Shares pursuant to the Prospectus.
Offer Price has the meaning given to that term in the Prospectus.
Prospectus means the prospectus to be Issued by the Company and Mitula
SaleCo Limited dated on or about 3 June 2015 and lodged with
ASIC on or around that date.
Restricted Shares + all of the Shares in the Company held by the Holder on the date
of Allotment excluding those Shares (if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed In the Prospectus; and
= any securlties in the Company attaching to or arising out of those
Shares.
SaleCo means Mitula SaleCo Limited ACN 605 833 403
Security Interest an interest or power:
« reserved in or over an interest in any securities including, but not
limited to, any retention of title;
= created or otherwise arising in or over any Interest in any
securities under a blil of sale, mortgags, charge, lien, pledge,
trust or power, and
+ any agreement o 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 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 Offer.
Deed
Interpretation

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

{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) 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 nol 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.

Escrow

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, a Controller must not Deal in the Controller Interests during the
Escrow Period.

41805620 Voluniary escrow deed
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2.3 Escrow restrictions

The parties acknowledge and agree that:

(a) as soon as practicable following the issue or transfer of the Restricted Shares to
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Offer, as applicable, 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 disposals of 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,

24 Exceptions

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

(a) 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 that are not subject to any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

(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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelled in accordance with such a takeover bid or scheme
of arrangement, 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; or

(c) a requirement of applicable law (including an order of a court of compstent
jurisdiction); or

(d) any 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; or

(e) the granting of a Security Interest over any (or all) of its Restricted Shares to a
bona fide third party financial institution (Financial Institution) as security for a
loan, hedge or other financial accommodation provided that:

41805620 Voluntary escrow deed
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(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 decreass of an economic
interest, that a Holder has in any of its 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

(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.

2.5 Notice

If the Holder or a Controller becomes aware:

(a) that a Dealing in any 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 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 if the Company is not admitted to the official list of the ASX by 31
October 2015.

4 Warranties and acknowledgment

4.1 Giving of warranties

The Holder and a Controller (if any) 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 (if any) jointly and severally represents and warrants
that;

(a) it has full power and authority, without the consent of any other person, to enter
into and perform its obiigations 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));

41805620 Voluntary escrow deed
2150339 129 doex



-S}‘“WZ/.- gEl%_BERT 4  Warranties and acknowledgment
7\ FREEHILLS
N

(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 exacution, 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 Trustes, the trust deed for the Trust); or

(3) any agreement, undertaking, Security Interest or document which is
binding on it;

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

H subject to clause 2.4, 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, 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) the Holder holds the Restricted Shares and the Controller (if any) holds the
Controller Interests set out in ltem 3 of Schedule 1;

(i) the Restricted Shares are all the securities, aconomic interests or other
interests that the Holder has directly or indirectly in the Company,

)] the Controller Interests set out in Item 3 of Schedule 1 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 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; and

(1) 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 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.

(m) if only the Holder and the Company are parties to this deed, the Holder
warrants that it is a natural person and the Holder has no Controller (as that
term is defined in the Listing Rules).

41805620 Voluntary escrow desd
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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 of this deed.

5 Consequences of breaching this deed
(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 remsedies of the
Company).

{b) 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.

(c) 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
enfarce the Holder and/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.

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 laws of Victoria, Australia.

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

41805620 Voluntary escrow deed
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(c) Each of the parties irrevocably waives any objection fo the venue of any legal
process on the basis that the process has been brought in an inconvenient
forum,

(d) Each of the parlies 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, bul not limited to, the service of
nolice, attachment prior to judgment, attachment in aid of execution or
exscution.

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 1o 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, or transmission of that Notice by facsimile to the facsimile number,
which is specified in the address of that other party, unless In the case of a transmission
by facsimile;

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

(b) 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
of the first-mentioned party; or

(c) that Notice Is dellvered or transmitted by facsimile, 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.

41805620 Voluntary escrow deed
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Details

Schedule 1

Item 1 1 Holder

2 Holder address

Velingadu, S.L.

Calle Hermans Fernandez Carvajal 45,
28224 Pozuelo de Alarcén

MADRID, SPAIN

Item 2 Escrow Period

The period commencing on the date of Allotment and
ending on the date that is one business day after the
Company’s financial results for the half year ending
30 June 2016 are provided to ASX.

Item 3 1 Controller

Marcelo Badimén Reverter

2 Controller Interests

Shares in the Holder

2150339_129 docx
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Signing page

Executed as a deed

Company

Signed sealed and delivered by
Mitula Group Limited
by

sign here » & W

Comrpﬂm
print name GooEh ) olled

slgn here >@3

Director

print name GO M ?ﬂ\'bg h ve Pﬁ\q

Holder

Signed sealed and delivered by
Velingadu, S.L. by

-

sign here » . o
Comp;ﬂ? Secretary/Director

pintname __ WAQ 06 e BADY abs\)

sign here »

Director

print name

41805620 Voluniary escrow deed page 11
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Controller

Slgned by
Marcelo Badimén Reverter

’_".i‘;é‘—-'—’

sign here »

P =

print name WA QoK 1o B {\A‘Z\m/

in the presence of
sign hanaL— \‘l\'t’ ‘*’Q& ‘J‘ L

tness

print name ﬁ\ OMUD Qwﬂ‘ DE [¢] (,a\

Signing page
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Deed

Voluntary escrow deed

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

Mitula Group Limited

101 Collins Streat Melbourne Vic 3000 Australfa T +61 3 9288 1234 F +61 3 9288 1567
GPQ Box 128A Melboume Vic 3001 Australia herbertsmithireshills.com DX 240 Metbourme
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Voluntary escrow deed

- 25
Date » (IR 2
Between the parties
Company Mitula Group Limited ACN 604 6§77 796

. of Level 12, 525 Bourke Street, Melbourne VIC 3000

Controller The party identified in Item 3 of Schedule 1

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

Allotment the date Shares are issued and transferred pursuant to the
Prospectus.

ASIC means the Australian Securities and investments Commission.

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

ASX Settlement means 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 9.00 am to 5.00 pm on any Business Day.

Controller the party specified in item 3 of Schedule 1.

Controller Interest in respect of a Controller, the securilies, 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 oceurs, as set out in Item 3 of
Schedule 1.

Corporations Act Corporations Act 2001 {Cth).

Dealing in respect of any Restricted Share or Controlier Interest, means to
direcily or indirectly:
+ sell, assign, transfer or otherwise Dispose of, or agree or offer lo

sell, assign, transfer or otherwise Dispose of, that Restricted
Share or Controller Interest or any legal, bensficial or economic
41805620 Voeluntary escrow deed
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Term

1 .Deﬁniﬁons and interpretation

Meaning

interest in that Restricted Share or Controller Interest;

* 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:

« enter info 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 to do, any act if the act or omission would have the
effect of transferring effactive ownership or control of that
Restricted Share or Controller Interest or any legal, beneficial or
aconomic 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 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, commiission, authority, tribunal, agency, competilion
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 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.

Listing Rules

the listing rules of the ASX and any other rules of the ASX which are
applicable while the Company is admitted to the official list of the
ASX, each as amended or replaced from time to time, except to the
extent of any express written waiver by the ASX,

41805620
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1  Definitions and interpretation

Term Meaning

Offer means the offer of Shares pursuant to the Prospectus.

Offer Price has the meaning given to that term in the Prospectus.
Prospectus means the prospecius to be Issued by the Company and Mitula

SaleCo Limited dated on or about 3 June 2015 and lodged with
ASIC on or around that date.

Restricted Shares

» all of the Shares in the Company held by the Holder on the date
of Allotment excluding those Shares (if any) transferred by the
Holder to SaleCo for an offer of Shares under the Prospectus
and as disclosed in the Prospectus; and

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

SaleCo

means Mitula SaleCo Limited ACN 605 833 403

Security Interest

an interest or power:

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

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

« 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 share in the Company.
Trading Day a ‘trading day’ as defined in the Listing Rules.

Voluntary Escrow
Peed

a voluntary escrow deed entered into in connection with the Offer.

1.2 Interpretation

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

41805620
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{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 (expressed or implied) in which more than one
person is joined, binds them individually and any combination of them as a
group;
(e) references 1o "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
4] the schedules form part of this deed.
1.3 Compliance with Listing Rules
For s0 long as the Company is listed oﬁ 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
) 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 2.4, 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, a Controller must not Deal in the Controller Interests during the
Escrow Period.

41805620 Voluntary escrow deed
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2.4

Escrow resfrictions

The parties acknowledge and agree that:

(@)

(b)

(©)

as soon as practicable following the issue or transfer of the Restricted Shares to
the Holder or the commencement of trading of the Restricted Shares on the
ASX pursuant to the Cfifer, as applicable, 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
released:

(1) to the extent necessary to permit disposals of 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.

Exceptions

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

(@)

(b)

()
(d)

(e)

41805620

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 that are not subject te any Voluntary Escrow Deed, and
to which the offers under the bid relate, have accepted the bid; or

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; or

provided, in each case, that, if for any reason any or all Restricted Shares are
not transferred or cancelied in accordance with such a takeover bid or scheme
of arrangement, 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; or

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

any 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; or

the granting of a Security Interest over any {or all) of its Restricted Shares to a
bona fide third party financial institution (Financial Instifution) as security for a
loan, hedge or other financial accommodation provided that:

2150339_126.docx
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3 Termination

(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 a Holder has In any of its 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

{3 the Financial Institution agrees that the Restricted Shares are to
remalin in escrow and be subject to the terms of this deed as ifthe
Financial Institution were a party to this deed.

Notice

If the Holder or a Controller becomes aware:

(a) that a Dealing in any Restricted Shares or Controlier 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 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 if the Company is not admitted to the official list of the ASX by 31
October 2015.

Warranties and acknowiedgment

4.1

4,2

Giving of warranties

The Holder and a Controller (if any) 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 (if any) jointly and severally represents and warrants
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));

41805620 Voluntary escrow deed
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(b)
{c)

(d)

(e)

M

(h)
0
)

0

(m)

41805620

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

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 or
Controller is a Trustee, the trust deed for the Trust); or

(3) any agreement, undertaking, Security Interest or document which is
binding on it;

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

subject to clause 2.4, 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 other than the Controller;

the Holder holds the Restricted Shares and the Controller (if any) holds the
Controller Interests set out in item 3 of Schedule 1;

the Restricted Shares are all the securities, economic interests or other
interests that the Holder has directly or indirectly in the Company;

the Controller Interests set out in tem 3 of Schedule 1 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; and

if the Holder or Confroller is a Trustee:

{1 the Holder or Controller has the right to be fully indemnified out of the
assels 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 Holder or Controller has not released or disposed of
its equitable llen 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.

if only the Holder and the Company are parties to this deed, the Holder
warranis that it is a natural person and the Holder has no Controlier (as that
term is defined in the Listing Rules).

Voluntary escrow deed
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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 of this deed.

5 Consequences of breaching this deed
(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).

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

(c) 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 entitied to seek and obtain an injunction or specific performance to
enforce the Holder and/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.

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 laws of Victaria, Australia.

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

41805620 Voluntary escrow deed
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{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
notice, attachment prior to judgment, attachment in aid of execution or
execution.

Counterparts

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

Each parly 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, or transmission of that Nolice by facsimile to the facsimile number,
which is specified in the address of that other party, unless in the case of a transmission
by facsimile:

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

(b) 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
of the first-mentioned party; or

{c) that Notice is delivered or transmitted by facsimile, 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.

41805620 Veluntary escrow deed
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Details

Schedule 1

Item 1 1 Holder
2 Holder address

Victor Sanchez
Calle Viriato n® 37
MADRID, SPAIN

Item 2 Escrow Period

The period commencing on the date of Allotment and
ending on the date that is one business day after the
Company’s financial results far the half year ending
30 June 2016 are provided to ASX.

Item 3 1 Controller

None

2 Controller Interests

None

41805620
2450339_)26.docx
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Executed as a deed

Signing page

Company
Signed sealed and delivered by

Mitula Group Limited
by

sign here »

CompanySeeretary/Director
print name QePElly ofliy

sign hera » Q

Director

print name GUU?:A".Q b QL PO‘BCO

Holder

Signed sealed and delivered by
Victor Sanchez by

)
sign hera »

Victor S&nchez  V

print name

sign here »

Witpe’ss
print name MAQOSAD  RAdh'Maon

41805620
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