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Share subscription agreement

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

BUBS Australia Limited
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THIS AeRE IM I made on 31 March 2019

Ill:

1) a Capital glob,1 •,poeb-To-China Pun[1, LP. v,hose regist,red ofnce 16 at c/o Vbst,1
(Caymm) Unlited, P. 0. Box 31119 Gnwid Pavllorl,  Ubilcus Way, 802 West Bay Road,
G,Nid Cayrnan, KY1 - 1205 Cayman Illmds (the mil"'gill'Ir); and

2) BUH AL,II la LImitid ACN 060 194 742 whom registered omce Is at 2-4/6 Tmey
Lane, Frend= Forest NSW 2066 (the Company).

RMALI

(A) The Company has agreed to 1=ue the Subscr*tion Shares to the Sibial,er rd the
Subialbor has Ig/„d to Iub,crme forthe Subscr*oon Sh=es and pay the Suhic,Iplion
P,loe to the Compeny, on the terms of thli doaim nt

OPmATIVE  ROVISIONS

1. INrEIPREATION

1.1 .non,

The foll ng dinnmom I* m mis doc„11ent:

Am: m,ans the Austr,Ilin Securltles a inve,0,191t, Commil,lon.

A:X maans ASX Urnited (ABN 98 008 624 691) or thi Austildian Securities exdiange, as
ap -O-

Amthoiliation me s the fellidi:o and h,dudis any Inaval or amendment of thorn:

(a) an authonsation, consent, dedaration, exemption, notari,0130 or w,Mr, how,ver
It h d..crlied; and

(b) In relltlon to anything that awid be prohibited or restricted by law If a Goverrment
Agency acts In any way v thin a spedfled period, the =plry of that period *1404*
uit a on being  ken.

Sold means thebold of directors of the =inny.

.../....Dly means:

(a) for deterrn[rung when a notioe, consent or oeter con¥nunlcaoon Is ghban, a day that
Is not a Saturday, Sundly or public holiday In th• place to which mi notice,
con,ent orother ammunica on .sent; md

(b) for any other purpose, a day (other thana Satirday, Sunday or public holiday) on
v,t ch banks n open Ibr general binldng builiess In Sydney, New South Wall.
and Hong Kong.

C2 Caplt,1 Board No-le• has the meaning given In dause 6.1(a).

Clah means any dalm, adlon, ploceadmg or demand made ag,Inst th, person
conoi,Yid, howevi it ailms and wheth,r R m prmnt or ARL,e, fbcod or un=clital»d,
actisal or contingent

NJSTRALIA LWS5769138.01

(

1
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allil,Ing mal,moIt means a notice in relltion to the Subic,lption Shi,w given by the
Company In aooordancl with section 708*5) of the Corporations Act which compll- v,Rh
mellon 706*6) of the Corpolitions Act

Complollon m,Ins tha cornpletion of the sublolpdon forand 81*nent =,d Imue of the
Subscrlptlon Shses In accordance with this doa,nant, and Coipl- has a
corre,poning meaning.

ComplaMon C=h .pne/ means *24 m.In.

Complation ™» meal Wnmalately after the CondRIon Precedent has been sat!,fled,
provk  1 wl be no =*v thm 12 Ap,11 2019 or such oe:er eme and date = agreed in
wrIMng by the Company and the Subscriber h wrning.

ConcRion Pricadent means the concloon precedent set out In clause 3.1.

Comeltution rn-ns the =*Mon of the Com"V.

Controller has the Iarne mearmg as in the Co,porntlons Act

Corpo,9//1,"rk' Act mams the Co,por•te/= Act 2001 (ah).

D-r-e Aqul,Itlen m/ns the Colnpany  purchase of 100% of the l,sued shm- m
Australl, Deloralne Dairy G,oup Unlited **Mill#Sitil,*11 lil[*13 (British Virgin
Islands comp„11 number 1889990).

..A- Compl tion mears cornplet,on of the Delorawle Acquisition m a©cordan©e v,Rh
the Wor,In. SPA

Dele,ill„I SPA means ell gleand purchase agreement dated on orabout the date of
this doa ent between (among others) the Company and the Deloralne Vendors relaung
to the Deloralne Acq....

D,loll» WI,ders mlans Dynarnic Bat Group Umilimd, Stabll Charter Unlited and
Succeed Venture Unllted.

Dhctor means a dnaor of the Comp y.

- , - ' - n..Ins:

(8) a securty hlterest that Is subject to the PPSA;

(b) any other mortgage, charge, pledge or Ben; or

(C) any #r Inti,ist or I,11„giment of any kind that In substance lecures the
payment of motley orthe perlbrmence of an obligation or which gives a creditor
priority over unsecured creditors In relation to any propity.

.ov-n,n,nt Ao,nc, means:

(a) I gov.M.T.ft or govarnm,nt d.partment or oth.r body;

(b) a governmental, sen*-governmental or indal person hckiding a Itatubory
a»por/10'1; or

(c) ap-son ('thether autonomous ornot) who lcharged vmhthe administra on of a
law.

In='.0..tmemnM, in .<la of a per=t:

AUSTRAU  L\2557601*01
2
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(a)

(b)

C0

(g)

(h)

(1)

an administiaeor being appoltid to the person;

(I) a Cont:aller or analogous person being ippointed tothe person or.Wof the
p.rson, p, perty;

(1) an application being made to a court for an ordir to appolnt a Controller,
provklonal liquidator, trustee Ibr credlbors or In bankrupty or analogous
perion to the person or arry of the person9 property; or

(IN) an appo tment of the Idnd ref,red to '1 subparegraph (n) being made
(whether or not fblowing a resolution or  plicallon);

(c) the person who hasthe benem of In Blambrince or my a,nt on RI behalg
appointmo a Controller or t,king polle=lon of any of the personY property
(Bducilig seizing the person) property withh the meaning of section 123 of the
PPSA) or oth rwl= enforang or IMIR,Ing IN 0ghts under the Blcillibran©e or
Chapter 4 of the PPSA;

C the p,10,1 bling t»kIn under Iection 459F(1) of the Corporations Act to have
fuled to comply with a statlitor, demand;

an applcatlon being midi 00 a court for an ord•r for b winang up;

an orrk being made, or the per,or, pe-kig a r-olution, for b windlng up;

the person:

(1) su,pon¢Ing payment of Its debts, ©easing (or threitaning to ©eale) tocarry
on an or a mal/.1 part 0 Its kin.4 912*g that t ls  able to pay RE
debu or being or biooming othenvin r„olvent; or

(1) being unable to pay lt, debts or oth,wile Insolvent;

the picion tmking any step tovncd entering Into a comprornise or ariangement
wl#, oraillgnmert forthe bindit of, any of Rs mimbers or aidRors;

a colit or other authority enmeng my judgment or or-agalnst the person mr
the peymmt of money or the recovery of any property; or

any ar-gol evant under the  a of my applki-M.mon,

unless thEs takes place as part of a solvent recons coon, •nalgamaoon, merger or
con,olidatlon that has been approved by the Subscriber.

Ulling nalls m,ens Be l,Ung rull of me ASX.

La- means any 84 di„Ige, cost, 01<p•n= or labilly Mcily•d by me WIon
conoemed, however R anms ind whether R :9 present or Amn, fboad or unasc,rt, ed,
actual or contlngint.

PPIA means the Pe,Ionaf Pn,p,/ty Se¢u,RMS Act 2009 (Cth).

.all///nt"M... means any of a person's directors, omcers, employees, nnandal
advilirs, attorneys, legal advli,Im, a©©0 ,tl,Im, mrmdtants oragents.

s •Itios m=,= Emares, any ma,rltles or Instruments collvi,Able mto 51=28, and my
options to mbscrlbe fbr any such Shares or convertible seaslties or Instruments,

Sh=, means an .,Ued oran,ry shar. Inth. capltal of the Coq»ny.

AUSTRAU em\255769136.01

d)
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(b)

(C)

(d)

91*.cription Price means, mr each Sublalption Share, $0.65.

Illblc,4*lon mar- means 48,366,888 fUlly pald Shini,

Wan-,Ili, maans the warri,8,1„, undirtildngs and repr-n ons let out In Schegk  
3 and WI,1,14 has a correspondN meaning.

1.2 Raill for ine=,nEing thil dea=ent

(f)

(g)

(h)

Headings are for convenience only, and do not afict 1 3- : - , -,, . The fbllowing rules
also apply m Ii,verpretl,g this doc nen& except viller, the con#(t male= 1 de,r that a
ruli 1, not Int,nd«1 to *ply.

(a) Arlk"("10' to:

(l) logllation (mdudhg subordlnall legillation) I to that *gillation =
 Inded, re-*Inact,d or repil©ed, and *dudes iny suborcln- logllitlon
Imied under It;

(1) a doa,nent (Inducing this documint) or agreement, or a prov&Non of a
document (Inck:ding this doctinvi,t) or agreiment, Is to that doatment,
agriernert or p,ovision as amended, supplemented, replaced or novated;

(Ill) m pirty tothis document ortoany oth. docummt or ag„Im,nt Indi,des a
pirmROId sll,settl or a pemlmed as,Ign of that party;

(tv) a person Indudes any type of entity orbody of persons, whether or not It m
 ©orpor-d or has a separate ligal Idintlty, and any execl*or,
administlator or lucia=or In law of the perwn; and

(v) In 'h.Bg (#tdu*Ing a right. obllgaoon or concept) Indudes e.ch part of It

A SIngul= word Indudes the plural, and vice versa.

A word wh h suggests one gender Indudes the olhor gmdiz

N a ..d or»me I deft.L anyoth,r grammaecal lum of tht"In or.rm.
has a corresponclng meaning.

(e) Ir an example Is given of anythN (Induding a right obligation or concept), such
as by Iaying It Indudes something 014 the e=nple does not limit the ,©ope of
that diing.

A reference to * or doms I a *Amce to k.*In dolars.

A ribililce m Unle I a r,fer,nce to Sydney Ine,

The word agr ,mlat mdudi In undert,Wng or oths blldl,g Urang,ment or
under,tancm,g, v,hether or not In writing.

(i) Th' expre'lion this de'HU//Illit "dudes theaor/<Inli'rl. 1/91'll'/inent.
understandN or trmiaction recor ed In this document

The expiI,lorm .ubililli,¥, holl, c»mp,I,1, and Ilatid body corpo,1,1,
ed hlve me same meanng as in h Co,Witions Ad.

AUSTR/AJAmUS5769136.01
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1.3 .ull...DI'l

If the day on or by which a person must do sornethmg under thbs document Is not a
Bullne= Diy:

(a) Ifthe act Involves a payment that Is due on demand, the p,son must do It on or
by the next BLESIness Day; =ld

(b) in any othor cam, the pl,on must dolt on or bythiprevlous Busin= Day.

2. FOR mUIR 

2.1 2,10 ind m,lillillHon

The Subsolber agrles to subscilbe fbr and pay the Sublalpion Price for the Subsolption
Sh=es, and the Comp=,y ago•a to allot and 12=aae the Subsolptlon Shares to the
Subscriber on the terms of this document

3. COHDrnoN plmcierr

3.1 Cooidllon Pigilit

Conlplilion & condlional on:

(a) the Company and the Delorslne Vendors havhlo satisned oil of their respective
obl a ons In m.kf ioralne Compleeon to occur, other than the Company's
obllgison to pay the Complition Cash Payment to thi Diloralne Vandors; and

(b) 01/ Company having grvan a wrlttln notio' to the Sub,criber In the form of
Sdiedule 4.

3.2 .....1..."...""M"Us

The Coniveny must I Rs reasonable endeavours to obtain the s,tlibalon of the
Condition Precldent, Inducling proct*g performance by a third party. The Company
must keep the Subscrl,er Informed of:

(a) any dralm,tances v,hich may resuk In the ConcNOon Precedent not being =tilled
In accordance wRh Its terms; and

(b) any red,slon, vallaoon or terminaoon (whether actual or purported) of the
Doloralne SPA

3.3 Sub#WsW

The Concltion Precedent Is fore,e benefit of the Subicrfber and, If R b not fu0111«1 by 22
Ap,11 2019 or a  r date agled by the partles, then the Sublolbw ml at any time
before Complation termin- this document by notice to the Company.

34 -Mi t-mination

N this document Is t,rmin,ted under dause 3.3 then, In addltion to any other rights
popiers or remedies provided by law:

(a) each party Is rel../.d from Its obligations under this doasnent other than In
ret,tion to daums 8 rconfident Ity') and 12.2 ('Liability for expenser); and

(b) each part, retains therights it has against the other p=ty inarw,action with any
breach or dalm that has arlson bemre Mrmination.

5
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4.1 ™,e l,/ plam of Complltion

Completion v,11 take place e the Completion Time at the mme place where the Deloralne
Colljlation t,k= place, being the omas of Ashurst Ailt],1  at Laval 26, 181 WIllam
Street Mel)ocrne, VIctorla or St mly other date, time or plaoe agred by the Compmy
and te aulater.

4.2  ednob#-Illn

At Completion, the Subscriber wIN:

(a) deliver to the Company an application for the Sub,alption Shares duly comp-d
and exea*ed by the Subscriber, In the form set out In Schecklle 1 or Iii any other
form thi Company agrees to acclpt;

(b) pay (or proan psymmt 00:

(1) at the drection of the Company, part of the Subicription Prioe equal to the
Complition Cal Nyment 00 the Diarah Vendors In  Tmediatily av•imble
fUnds by bank tzinsfer to the bank account nomlnated by the Comp ty
(wRh the Subscriber to provide evidence of the relevant bank trmsfer); and

(1) the balance of the Sublcrlption Prlce to the Company In  vneciatlly
avalable funde by bank #visfer to the bank account nominated by the
Company (wlth the Subscrmer to provide evidence of the relevant bank
Winsfer), or In any other fbrm that the Co,Tpiny may agne to accept as
paymmt; and

(c) delWer to ele Company a consent to act as a Director oompleted and executed by
D..,son S.hin Un (thi  al C2 Cip"/1 Board Nominee), who . to b../"IMId
asa new Director in accordance with this document.

4.3 Co-*a.*nsat Compistion

At Completion, the Compmy will:

(a) allot and lasue the Subscrlptlon Shares to the Subscrlber;

(b) register the SUbscrl,er as the holder of the Subsalption Shars; and

(C) Mual.n/ng any other provillon In this doamlent, proan th,t the Board
appoints Davoon Steven Un (the initial a Capital Bold Nominee) as a new
Director (such appointment to take efl ct *nnledlately after Compleoon).

4A WlobIgOIIO,Il *IOW*W CO,IN IOXIO,I

(a) On or = soon as practicable .tbar Cornpletion, UN. Company must:

(1) conflrm In wrleng to the Subscriber that Diloralne Completion has occurred;

(1) apply to ASX and use Its best endeavours to obtain offldal quot,tion of the
Subscr on Shs= by ASX; wid

(11) ddver to the Subsolber a holding st*Iment showing thi Subscrl,er =thi
holder of the Subscrlpoon Sh=ES.

AUSTRALIAWBL\2557691*01
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(b) The Company must imua a Cleansing StatilmInt on the day when Completion
ocalrs, as soon as practicable alter Complitlon. Hovvlvar, f Complitlon occurs
alhr dom of me ASX mno ©ImenS piltihin on mat day, me Company mut
Instead Issue a aeanstng Staternent pflor to the cornmencement of ASX tradvig on
the next Buslne.. Day after the day ntlen Cornpl.Bon occurs.

4.5 I,ill:(I'liers ollgltion m a ellil

Thi Subicrl,er Is not requir«1 to Complete at the Compl,Mon Ilme Ift

(a) the Condltion Preoedent remains unsati,fled and has not been war,ed lil writhlo by
the Subscrlbir;

(b) an Insolvency Event has occurred In respect of the Company;

(c) a Warranty  ven bythe Conman, I not arreci or li mlleacing, In a mater 1
respect; or

(d) t,ading In shares of the Conpany on ASX Is mispended fbr more than three days
bet,veen the date of th  doa,nmt and the Coglillon Time.

4.6 Completion *milt"'loul

In respect of Completion:

(a) the obligations of the parties under this document are  terdependent; and

(b) allactions n'quirid to b' performed wl" be taken to have occurred *nultaneoul'y
on Compl tion.

4.7 DIvidll

To the extent the Company declares any dlvldends after the date of this document =id
prior to the Compleeon Time, the Subscrter admowledges and agrees that the
St*,crlption Shares will not have any rights to receive thoie €Rvidends.

5. W , ,

5.1 ly iI,cl, pa,4gi„,Ily

Each party reprelents and variant, to the other party that each of the Warranties set out
In Part 1 of Schedule 3 Is bue and correct at the dati of this document and wl be 80 at
all thnes Wore and Inducing the Completion Time.

5.2 B, the Compan¥

11M Con a„y rep ients and warranS to Be Subiomer mat eam of Fe Warrantmi *
outln Part 2 of Schedule 3 Is true and oonict at the date of this doatment and wII be so
at all emes before and Indudng the Completion Tne.

5.3 SWI'Irle' Wl"11"'ll'I

Each Warlanty Is to be treated as a separate representation and wanmity. The
Interpretation of any *stement made may not be rl*lctal by refirence to or Irikfence
hm my ol,Ir 01,11.mint

NJSTRALJAWJL\25576;1101
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