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604 page 1/2 15 July 2003

Form 604

Corporations Act 2001
Section 6718

Notice of change of interests of substantial holder

To Company Name/Scheme Bubs Australia Limited (Bubs}
ACN/ARSN 060 094 742

1. Detaiis of substantial holder (1}

Name (2 Capital Globat Export-To-China Fund, £.P. (C2 Capital) and each entity listed in Annexure A {C2 Relevant Entities)
ACN/ARSN (i applicable) NIA

There was a change in the interests of the

substantial holder on 18,104 7 2018
The previous notice was given to the company on 3 /042018
The previcus notice was dated 3/047 2019

2. Previous and present 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 holdar or an associate (2) had a relevant
interest (3) in when last required, and when now required, to give a substantial holding notice 1o the company or scheme, are as follows:

% i:iPrevious notice - S  Prosent notice v E

Class of securities _{li_)_ '

L person's votes 7+ Noting power (5) ¢ - "Person’s Votes -1 1 Woting power (5)

Fully paid ordinary shares (Shares) 27,921,622 76,288,510

3. Changes in relevant intorests

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

3 i Paraan yhoas Tt A
erson whos i - Consideration “Llass and number of
_rsecurities affected |

“relevant interest @ © o given in relation
S vighanged AR o 1o change (7} o
8 /04 / 20189 | C2Capitai and each lssue of Shares pursuant to Subsceiption $0.65 per Share 48,366,888 Shares 48,366 588 Shares

of the C2 Relevant Agreement between C2 Cagital and Bubs {a
Entities copy of which is attached as Annexure B).

4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Tlassand -

wHolder of - o be registered . 7 at.ﬁre of relevant interest iB) : g ‘humber of

! Ievantmierest securmes : L ias holder (B) : “secyrities o S
€2 Capitat C2 Capitat (2 Capital C2 Capital has a relevant interest under section 4B 366,888 48,386,888
B08{1){a) of the Corporations Act as itis the Shares

registered hoider of the relevant Shares.

€2 Capital Rupert Robin Soar Rupert Robin Soar €2 Capital has a relevant interest under section 21,921,622 27,921,622
608(8) of the Corporations Act and will become Shares
the registered holder of the securities upon
Johannes Gommans Johannes Gommans registration of the securities transfer under the
Catherine Jane Taylor | Catherine Jane Taylor | Cff-Market Transfer Agreement of 31 March 2010
(refer to previous notice dated 3 Apri 2018).

Penelope Anne Gandar | Penelope Anne Gandar

(2 Relevant C2 Capitat C2 Capitat Each C2 Relevant Entity has the same relevant 76,288,510 76,288 510
Entities interests as C2 Capital under section 608({3)(b) of | Shares
the Corporations Act.
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§. Changas

604 page 212 15 July 2001

in association

The persons who have become associates (2} of, ceased to be associates of, or have changed the nature of their association (8) with, the substantial holder in relation to voting
interests i the company or scheme are as follows:

‘Name and ACNIARSN (f applicable

6. Addressas

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

C2 Capitat Vistra (Cayman) Limited, P. 0. Box 31119 Grand Pavilion, Hibiscus Way, 802 West Bay Read, Grand Cayman, KY1 -
1205 Cayman Islands
C2 Relevant Entities Refer to Annexure A

Signature
print name Darren Riley capacity Director
sign here ‘m date 24 04 ;2019
—
PIRECTIONS
&} If there are a number of substantial holders with similar or related relevant interests (eq & corporation and its related carporations, or the manager and trustee of

@)
3
Q]
(%)
®

(7

(8)

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

refarred to throughout the form as a specifically named group if the membership of esch group, with the names and addresses of members ig clearly set out in

paragraph & of the form.

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

See the definition of "relevant interest” in sections 608 and 871B{7) of the Corporations Act 2001.

The voling shares of a company constifute one class unless divided into separate ciasses.

The person’s votes divided by the total vates in the body corperate or scheme multiplied by 100

Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 6718(4) applies, a copy of
any document setfing 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 2 writien statement certifying this contract, scheme or arrangement; and

b) any qualification of the power of a person to exerdse, control the exercise of, or influence the exercise of, the voting powers or disposai of the
securities 1o which the relevant interest relates {indicating cleary the particular securities o which the qualification apples).

See the definition of “relevant agreement” in section 9 of the Corporations Act 2001,

Details of the consideration must include any and all benefits, maney and other, that any person fiom whom a relevant interest was acquired has, or may,
become entitled 1o receive in relation to that acquisition. Details must be incluided even if the benefit is conditional on the happening or not of 2 contingency.
Details must be inciuded of any benefit paid on behalf of the substantial holder or its associate in relation o the acquisitions, even if they are not paid directly to
the person from whom the relevant interest was acquired.

If the substantial halder is unable to determine the identity of the person (eg if the relevant interest arises because of an option} write “unknown™.

Give detalls, if appropriate, of the present assodiaticn and any change in that association since the {ast substantial holding nofice.
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604 page 22 15 Juy 2001
ANNEXURE A

This is the annexure marked ‘A’ of 1 page (including this page) referred to in the Notice of Change of Interests of Substantial Holder.

24 April 2013

Vistra {Cayman) Limited, P. 0. Box 31119 Grand Pavilion, Hibiscus Way, 802 Wesi Bay Road, Grand Cayman, KY1 -
1205 Cayman Islands

C2 Capital Pariners GF, LP.

Vistra (Cayman) Limited, P. ©. Box 31119 Grand Pavilion, Hibiscus Way, 802 Wesi Bay Road, Grand Cayman, KY1 -

C2 Capitai Pariners GP Limited 1205 Cayman lslands

Alibaba investment Limited Vistra Corporate Services Centre, Wickhams Cay [, Road Town, Tortola, VG1110, British Virgin Islands

Trident Trust Company {Cayman) Limited, Fourth Floor, One Capital Place, P.O. Box 847, George Town, Grand

Alibaba Group Holding Limited Cayman, Cayman Islands
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604 page 2/2 15 July 2001

ANNEXURE B

This is the annexure marked ‘B’ of 26 pages (including this page) referred to in the Notice of Change of interests of Substantial Holder.

_24 Aprit 2019
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ashust

Share subscription agreement

C2 Capital Global Export-to-China Fund, L.P.

and

BUBS Australia Limited

ACN 060 094 742

Subscription of shares

2019

KYLANEBL\1GO00 034 147
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TH1S AGREEMENT is made on 31 March 2018

BETWEEN:

(1) C2 Capital Global Export-To-China Fund, L.P. whose registered office is at c/o Vistra
{(Cayman) Limited, P. O. Box 31119 Grand Pavilion, Hibiscus Way, 802 West Bay Road,
Grand Cayman, KY1 - 1205 Cayman Islands (the Subscriber); and

(2) BUBS Australia Limited ACN 060 194 742 whose registered office is at 2-4/6 Tiliey
Lane, Frenchs Forest NSW 2086 (the Company).

RECITAL:

{A) The Company has agreed to issue the Subscription Shares to the Subscriber and the
Subscriber has agreed to subscribe for the Subscription Shares and pay the Subscription
Price to the Company, on the terms of this document.

OPERATIVE PROVISIONS

1. INTERPRETATION

11 Definitions
The following definitions apply in this document:

ASIC means the Australian Securities & Investments Commission,

ASX means ASX Limited (ABN 98 008 624 691) or the Australian Securities Exchange, as
appropriate.

Authorisation means the following and includes any renewal or amendment of them:

(a) an authorisation, consent, declaration, exemption, notarisation or waiver, however
it is described; and

{by in relation to anything that could be prohibited or restricted by law if a Government
Agency acts in any way within a specified period, the expiry of that period without
that action being taken.

Board means the board of directors of the Company.

Business Day means:

(a) for determining when a notice, consent or other communication is given, a day that
Is not a Saturday, Sunday or public holiday in the place to which the notice,
consent or other communication is sent; and

{b) for any other purpose, a day (other than a Saturday, Sunday or pubiic holiday) on
which banks are open for general banking business in Sydney, New South Waies
and Hong Kong.

C2 Capital Board Nominee has the meaning given in clause 6.1(a).

Claim means any claim, action, proceeding or demand made against the person

concerned, however it arises and whether it is present or future, fixed or unascertained,
actual or contingent.

AUSTRALIAN\EBL\255769136.01
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Cleansing Statement means a notice in relation to the Subscription Shares given by the
Company in accordance with section 708A(5) of the Corporations Act which complies with
section 708A(6) of the Corporations Act.

Completion means the completion of the subscription for and allotment and issue of the
Subscription Shares in accordance with this document, and Complete has a
corresponding meaning.

Completion Cash Payment means $24 millien.

Completion Time means immediately after the Condition Precedent has been satisfied,
provided it will be no earlier than 12 April 2019 or such other time and date as agreed in
writing by the Company and the Subscriber in writing.

Condition Precedent means the condition precedent set out in clause 3.1.

Constitution means the constitution of the Company.

Controller has the same meaning as in the Corporations Act,

Corporations Act means the Corporations Act 2001 (Cth).

Deloraine Acquisition means the Company's purchase of 100% of the issued shares in
Australia Deloraine Dairy Group Limited #AFIW & 2 A EFERAE (British Virgin
Islands company number 1889990).

Deloraine Completion means completion of the Deloraine Acquisition in accordance with
the Deloraine SPA,

Deloraine SPA means the sale and purchase agreement dated on or about the date of
this document between (among others) the Company and the Deloraine Vendors relating
to the Deloraine Acquisition.

Deloraine Vendors means Dynamic Best Group Limited, Stable Charter Limited and
Succeed Venture Limited,

Director means a director of the Company.

Encumbrance means:

(a) a security interest that is subject to the PPSA;

(b)  any other mortgage, charge, pledge or {ien; or

(c) any other interest or arrangement of any kind that in substance secures the
payment of money or the performance of an obligation or which gives a creditor
pricrity over unsecured creditors in relation to any property.

Government Agency means:

(a) a government or government department or other body;

(b) a governmental, semi-governmental or judicial person including a statutory
corporation; or

(c) a person {(whether autonomous or not) who is charged with the administration of a
law,

Insolvency Event means, in respect of a person:

2
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(a) an administrator being appointed to the person;

(b)Y (i) & Controiler or analogous person being appointed to the person or any of the
person's property;

(i) an application being made to a court for an order to appoint a Controller,
provisional liguidator, trustee for creditors or in bankruptcy or analogous
persen to the person or any of the person's property; or

{iii) an appointment of the kind referred to in subparagraph (ii) being made
(whether or not foliowing a resolution or application);

{c) the persen who has the benefit of an Encumbrance or any agent on its behalf,
appointing a Controlier or taking possession of any of the person's property
(including seizing the person’s property within the meaning of section 123 of the
PPSA) or otherwise enforcing or exercising any rights under the Encumbrance or
Chapter 4 of the PPSA;

(d) the person being taken under section 459F{1) of the Corporations Act to have
failed to comply with a statutory demand;

(e) an application being made to a court for an order for its winding up;
{f}) an order being made, or the person passing a resolution, for its winding up;
{g) the person:
(i suspending payment of its debts, ceasing (or threatening to cease) to carry
on all or a material part of its business, stating that it is unable to pay its
debts or being or becoming otherwise insolvent; or

(iiy  being unable to pay its debts or otherwise insolvent;

(h) the person taking any step toward entering into a compromise or arrangement
with, or assignment for the benefit of, any of its members or creditors;

(i} a court or other authority enforcing any judgment or order against the person for
the payment of money or the recovery of any property; or

(i) any analogous event under the laws of any applicable jurisdiction,

uniess this takes place as part of a solvent reconstruction, amalgamation, merger or
consolidation that has been approved by the Subscriber.

Listing Rules means the listing rules of the ASX.

Loss means any loss, damage, cost, expense or liability incurred by the person
concerned, however it arises and whether it is present or future, fixed or unascertained,
actual or contingent.

PPSA means the Personal Property Securities Act 2009 (Cth).

Raepresentatives means any of a persen's directors, officers, employees, financial
advisers, attorneys, legal advisers, accountants, consultants or agents.

Securities means Shares, any securities or instruments convertible into Shares, and any
options to subscribe for any such Shares or convertible securities or instruments,

Share means an issued ordinary share in the capital of the Company.

3
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Subscription Price means, for each Subscription Share, $0.65.
Subscription Shares means 48,366,888 fuily paid Shares,

Warranties means the warranties, undertakings and representations set out in Schedule
3 and Warranty has a corresponding meaning.

1.2 Rules for interpreting this document
Headings are for convenience only, and do not affect interpretation. The following rules
also apply in interpreting this document, except where the context makes it clear that a
rule is not intended to apply.

(a) A reference to:

{i) legistation (including subordinate legislation) is to that legislation as
amended, re-enacted or replaced, and includes any subordinate legisiation
issued under it;

(i) a document (including this document) or agreement, or a provision of a
document {(including this document) or agreement, is to that document,
agreement or provision as amended, suppiemented, replaced or novated;

(i) a party to this document or to any other document or agreement includes a
permitted substitute or a permitted assign of that party;

(iv) a person includes any type of entity or body of persons, whether or not it is
incorporated or has a separate legal identity, and any executor,
administrator or successor in law of the person; and

{v} anything {including a right, obligation or concept) includes each part of it.

(b) A singuiar word includes the piural, and vice versa.

{c} A word which suggests one gender includes the other genders.

{(d) If a word or phrase is defined, any other grammatical form of that word or phrase
has a corresponding meaning.

{e} If an example is given of anything (including a right, obligation or coencept), such
as by saying it includes something else, the example does not limit the scope of
that thing.

{F) A reference to $ or dollars is a reference to Australian dollars,

(g} A reference to time is a reference to Sydney time,

(h) The word agreement includes an undertaking or other binding arrangement or
understanding, whether or not in writing.

§)] The expression this document includes the agreement, arrangement,
understanding or transaction recorded in this document.

{H The expressions subsidiary, holding company and related body corporate
each have the same meaning as in the Corporations Act.

AUSTRALIA\EBL\255769136.01
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1.3 Business Days

If the day on or by which a person must do something under this document is not a
Business Day:

(a) if the act involves a payment that is due on demand, the person must do it on or
by the next Business Day; and

(b) in any other case, the person must do it on or by the previous Business Day.

2. SUBSCRIPTION FOR SUBSCRIPTION SHARES

2.1 Issue and subscription
The Subscriber agrees to subscribe for and pay the Subscription Price for the Subscription
Shares, and the Company agrees to allot and issue the Subscription Shares to the
Subscriber on the terms of this document.

3. CONDITION PRECEDENT

3.1 Condition Precedent
Completion is conditional on:
(a) the Company and the Deloraine Vendors having satisfied all of their respective

obligations in order for Deloraine Completion to occur, other than the Company's

obligation to pay the Completion Cash Payment to the Deforaine Vendors; and

(b) the Company having given a written notice tc the Subscriber in the form of
Schedule 4,

3.2 Reasonable endeavours
The Company must use its reasonable endeavours to obtain the satisfaction of the
Condition Precedent, including procuring performance by a third party. The Company

must keep the Subscriber informed of:

(a) any circumstances which may result in the Condition Precedent not being satisfied
in accordance with its terms; and

(b any rescission, variation or termination (whether actual or purported) of the
Deloraine SPA.

3.3 Subscriber’'s benefit
The Condition Precedent is for the benefit of the Subscriber and, if it is not fulfilled by 22
April 2019 or a later date agreed by the parties, then the Subscriber may at any time
before Completion terminate this document by notice to the Company.

3.4 Effect of termination

If this document is terminated under clause 3.3 then, in addition to any other rights,
powers or remedies provided by law:

{a) each party is released from its cbligations under this document other than in
relation to clauses 8 ("Confidentiality”) and 12.2 (“Liability for expenses™); and

(b) each party retains the rights it has against the other party in connection with any
breach or ctaim that has arisen before termination.

AUSTRALIANEBL\255769136.01
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4, COMPLETION
4.1 Time and place of Completion

Completion will take place at the Completion Time at the same place where the Deloraine

Completion takes place, being the offices of Ashurst Australia at Level 26, 181 William

Street, Metbourne, Victoria or at any other date, time or place agreed by the Company

and the Subscriber,

4.2 Subscriber’'s obligations at Completion

At Completion, the Subscriber will:

(a) deliver to the Company an application for the Subscription Shares duly completed
and executed by the Subscriber, in the form set out in Schedule 1 or in any other
form the Company agrees to accept;

{b) pay {or procure payment of):

(i) at the direction of the Company, part of the Subscription Price equal to the
Completion Cash Payment to the Deloraine Vendors in immediately available

funds by bank transfer to the bank account nominated by the Company
(with the Subscriber to provide evidence of the relevant bank transfer); and

(i) the balance of the Subscription Price to the Company in immediately
available funds by bank transfer to the banik account nominated by the
Company (with the Subscriber to provide evidence of the relevant bank
transfer), or in any other form that the Company may agree to accept as
payment; and
{c} deliver to the Company a consent to act as a Director completed and executed by
Dawson Steven Lin (the initial C2 Capital Board Nominee), who is to be appointed
as a new Director in accordance with this document.
4.3 Company's obligations at Completion
At Completion, the Company will:
{a) aliot and issue the Subscription Shares to the Subscriber;
{b) register the Subscriber as the holder of the Subscription Shares; and
{c) notwithstanding any other provision in this document, procure that the Board
appoints Dawson Steven Lin (the initial C2 Capital Board Nominee) as & new
Director {such appointment to take effect immediately after Completion).
4.4 Company's obligations following Completion
(a) On or as soon as practicable after Completion, the Company must:

(i) confirm in writing to the Subscriber that Deloraine Completion has occurred;

(ii) apply to ASX and use its best endeavours to obtain official quotation of the
Subscription Shares by ASX; and

(iii)  deliver to the Subscriber a holding statement showing the Subscriber as the
holder of the Subscription Shares.

AUSTRALIANEBL\255769136.01
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{b} The Company must issue a Cleansing Statement on the day when Completion
ocecurs, as soon as practicable after Completion. However, if Compietion occurs
after close of the ASX announcements platform on that day, the Company must
instead issue a Cleansing Statement prior to the commencement of ASX trading on
the next Business Day after the day when Completion occurs.

4.5 Subscriber’s obligation to Complete
The Subscriber is not required to Complete at the Completion Time if:

{a) the Condition Precedent remains unsatisfied and has not been waived in writing by
the Subscriber;

(b} an Insolvency Event has occurred in respect of the Company;

{<) a Warranty given by the Company is not correct, or is misleading, in a material
respect; or

{d)} trading in shares of the Company on ASX is suspended for more than three days
between the date of this document and the Completion Time.

4.6 Completion simultaneous
In respect of Completion:
{a) the obligations of the parties under this document are interdependent; and

{b} all actions required to be performed will be taken to have occurred simultaneously
on Completion.

4.7 Dividends

To the extent the Company declares any dividends after the date of this decument and
prior to the Completion Time, the Subscriber acknowledges and agrees that the
Subscription Shares will not have any rights to receive those dividends.

5. WARRANTIES

51 By each party generally
Each party represents and warrants to the other party that each of the Warranties set out
in Part 1 of Schedule 3 is true and correct at the date of this document and will be so at
all times before and including the Completion Time.

5.2 By the Company

The Company represents and warrants to the Subseriber that each of the Warranties set
out in Part 2 of Schedule 3 is true and correct at the date of this document and wili be so
at all times before and including the Completion Time.

5.3 Separate Warranties
Each Warranty is to be treated as a separate representation and warranty. The

interpretation of any statement made may not be restricted by reference to or inference
from any other statement.
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