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Merket Announcements Office 19 May 2016
ASX Limited, Sydnay

No of pages: 24
Joint Company Secratary
Sandfira NL

Dear SivMadam

Form 605 - Notice of ceasing to be a substantial holder

In accordance with sectlon 6718 of the Corporations Act 2001 (Cth), we hereby lodge a Form 605
(Notice of cepaing to be a aubatantial holder) with ASX Limited (Market Announcements Office} in
relation to Sandfire Resources NL (ACN 105 154 185124) for and oh behalf of POSCO Australia Pty
Limited.

Yours faithfully

Wé@

Stuart Byrne, Partner Christlan Bourke, Lawyer
+81 2 D353 4722 +61 2 9353 4652
sbyrne@claytonutz.com cbourke@claytonutz.com
Enc

Qur ref 722/18548/80166516

Lavel 15, 1 Bligh Street ‘GPO Box 9806 T +81 2 5353 4000
Sydnay NSW 2000 Sydney NSW 2001 : F +81 2 8220 8700
DX 370 Sydnay www_claytonutz.om
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Form 608

Corporations Act 2001
Sectlon 8718

Notice of ceasing to be a substantial holder

To Gompany Mame/Scheme ‘Bandfire Resourcas NL
AONIARSN 106 164186
Thig notics la givan by POSCO Australla Pty Ltd on hehalf of itself, POSCO and aach of tha subsidarias af POSGC (POSO0O0 Graup) Including thoes apilties

named In the ilst attached ag Annexura A.

1. Datallz of substantial holdar (1)
Nama FOSGCO Australia Fly Lid (POSGO Australlz)
AGMJAREN (if epplicable) 002 052 160
Tha pholdar caasad to ba a
substantial hatder on 161052015
Tha pravious nolica was given ta the company on 28/05/2015
The pravious noflca wag dated 20/06/2013
2. Chanpges In relevant intoroats
Paﬂlﬁllam of sach change In, or changa In {ha naiura of, & ralavant Infarest (2) of tha substantial holder or an as=aclaie (3) In veting sacurlilas of Ihe company or
sohame, since the substential holder was |est reqlired to give a subatantial holding rotica to tha company or schama ana s followa!
Clasa (8) and
Pareon whoea Coneldaraflon )
Dale of Matura of number of Parson's votes
changs refevant Interest changea (4 given In relation gacurlles affactad
9 changed ) to changa (%) aNected
Sale of Shares by POSCO
nggg Au;lrnl'l;; h i?juatr?lluqu‘ agun;dgnnm wu? 45756 348 or
I and each other [the Block Trade Agraamen W WK, ordinary
18/0672016 | mber of tne POSCO  [datad 13 May 2015, 2 aopy [*C¥6-42 per ahare gharas 23,766,338
(3roup of which is eflachad as
[Annexura B

The
ralal

changes In sssoclation

hiraons who have bazoma asaaoiates (3) of, cassed io ba sssccieles of, ar hava changed the natura of thelr nesaslatien (7) with, tha subatantinl halderIn
nn to voling Intarests In the company or scheme sre @8 fallows:
' Neme and AGN/AREN (if epplicable) Matura of sasociation
YA, INZA,

4, Addrazses

Tha

Rvcy

pddracsos of porsons namad in (hig form sre as follows:
Name Address
POSCO Australia Ply Ltd Suite G, Lavel 48, Governor Phillp Tower, 1 Farrar Placa, Sydnay NSW 2000
FRECO | Goadong-dong, Nam-gv, Pohang, Gysongsangbuk-de, Korea (South)

Each roembar of the POSCO Group G- 1 Goadong-tong, Nam-gu, Pohang, Gyaongeangbuk-do, Korea (South)

G531638.5
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Signature
Director, POSCO
print narme SHK " /f,a \/C-«""b A/ oapaally  Avstealls Ply Lid
sign hare % ﬂﬂo dale 10/0B/2015
&
. —a
- V
DIREGTIONS
(1)

(2
@)

@)

@

®)

(M)

{ruziee of an equiy trugt), the names could be included In an annexura to the form, if the mievant Interagts of & group of peraong are assantially si
thay may be referred to'throughoul the form as a specifically namad group if the membership of each group, with tha namas ard"addrezsasz of i
1s clearly st outin paragraph 4 ofthe form,

If thare are a number of substantial hatders with almilar or retaled relevant Interasts (ag, a aorporation and It related corporations, or the managa:&nd

Sae {ha definltion of “relevant Interest” In sections 608 and 871B(7) of the Carporations Aot 2004,
See the definltion of "associate” In saction 8 of tha Corporations Act 2001,

Inoluda daislls of:

(=)

b}

Saa tha dafiniflan of "refevant agraement” In sactisn 8 of tha Comaoralions Aat 2001,

Dataiis of {he coneldsration must includa any and all benefits, moneya and other, that any peraon fram whom a ralevant Infereet waa acquirsd has,jor
fray, banatne entitlad to recetve In ralation to thet acqulaliion, Detalls must be Included avap If the benef! Is conditional on the heppening of hat offa

contingency. Delalle must ba Inaluded of any baneft pald on behalf of the substentiel holder or its assoatate In ralation to the acqulsltions, evan Ifthey
are not pald dlrestly to the person from whom tha ralavant Intersst was acquited.

The voling shares of a company constiiule one cless unless divided inte separate dlasese,

@lve detalis, If eppropriste, of the prasent association and any change In thai esagolation sinca the last substantia! holding nollca,

Iiar,
bats

any relevant agreament or aiher circumalancas hacausa of which the change In relevant Interest occurred, If subsscllon 671B(4) appliez, 3 copy]
of bhy document estting out tha tarme of any retevant agraement, and a statement by the parson giving full and acaurate datalls of any contraci,
schame or arrangement, must scsampany s form, tegather with 2 written stalement cerilfying this canfract, scheme or arrangemant; an

any qualification of tha powar of & pareon to exerdlse, conlrol the exarclse of, or Influsnca the exerclze of, the voling powers or disposel ufllha
gecuriles to which tha relavant interast relates (indieating clearly ihe parlcular aecurifias 1o which the qualification sppilas).

11\315631638.5
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Annexura "A"

‘This is Annexure A of 5 pages (Including this page) to the Form 606 Natice of ceasingto be a
substantial holder slgned by me and dated 19/06/2016.

R
Signatura:

Name: 5 1EHo VY«D n/

Capacity; Director, POSCO Australla Pty Lid

Date; 19/05/2015

Name of Company . Location
POSCO ENGINEERING & CONSTRUCTION., LTD. Korea
POSCO Processing&Service Korea
FOSCO COATED & COLOR STEEL Co,, Ltd. Korea
POSCOICT Korea
POSCO Research Instltute Karea
POSMATE Korea
POSCO ARC Koram
POSCO America Corporation USA
POSCO Canada Ltd. Canada
POSCO Agla Co,, Lid. Ghina
POSCO-CTPC Ce,, Lid, China
POSCO-JKPC Co,, Lid. Japan
POSCO E&C Vietnam Co., Lid. Vistnam
Zhangjiagang Pohang Stalnless Stesel Co,, Ltd. China
POSCO(Guangdong) Steel Co,, Lid. _ China
POSCO (Thalland) Company Limited Thailand
Myanmar POSCO Stesl Co., Lid Myanmar
FOSCO Capltal Co,, Lid, Korea
POSCO investment Co,, Lid. China
eNioB Corparafion Kores
POSCO CHEMTECH Korea
POSCO-Terminal Co., Ltd. Korea
POSCO-MKPC SDN BHD : Malaysia
Qingdao Pohang Staeinless Stesl Co., Lid, China
POSCO(Suzhou) Autormotive Processing Center Co., Ltd. China
POSGO BIOVENTURES |, L.P, USA
PT. POSNESIA Stainless Stes] Industry Indanesla
POSEC Hawaii, Inc. UsA
POSCO-China Qingdao Processing Center Co., Lid. China
POS-ORE PTY LTD Australia
POSCO-China Holding Corp. China
POSCO JAPAN Co,, Lid. Japan
POSCO M-TECH Kotea
POSCO ENERGY CO., LTD. Korea

L\315631638.6
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PQS-CD PTYLTR Australia
POS-GCPTYLTD Australla
POSCO-Indla Private Limjted India
POSCD-|ndia Puna Processing Centaer, Pvi, Ltd, Indla
POSCO-JEPC Co,, Ltd. Japan
POSCO-CFPC Co,, L, China
POSCO E&C CHINA Co., Ltd. China
POSCO MPPC S.A.de C.V. Mexico
Zhang]igang Pchang Pert Co,, Lid. China
QIngdao Pos-metal Co., Lid. China
POSCO-VIETNAM Co,, Lid. Vietham
POSCO MEXICO S.A.DEC.V. Mexico
POSCQ.[ndia Delhi Steel Processing Centre Private Limited ~ India
POSCAN Elkview Canada
POSCO-Paland Wroclaw Processing Center Sp. z 0. o Poland
PQS-NP PTY LTD Australla
POSCO-Vietnam Processing Center Co., Lid, Vietham
POSCO({Chongging) Automotive Processing Center Co., Lid. China
POSCO TMC Co,, Ltd. Korea
SUZHOU POSCO-CORE TEGHNOLOGY CO., LTD, China
POSCO NIPPON STEEL RHF JOINT VENTURE.CO,, Ltd, Korea
POSCO-Malaysia SDN. BHD, Malaysia
POE&-Minerels Corporation Canada
MegaAsset Ca,,Lid, Korea
POSCO Englneering CQ.,Ltd Korea
POSCO(Wuhu) Automotive Processing Center Co,, Lid, China
POSCO Engineering and Construction India Private Limited Indla
POSCQ E&C SMART S DE RL DE CV Mexico
PCSCO Philippine Manlla Processing Center, Inc.
POSCO China Suzhou Processing Center Go,,Lid, China
POSCO Gulf SFCLLC UAE
Rallan POSCO ICT-DONGFANG Engingering Co., Ltd. China
SANPU TRABRING Co., Ltd. China
Zhangllagang BLZ Pohang International Trading China
POSCO MEXICO HUMAN TECH &.A, da GV, Mexico
POSCO MESDC 5.A. DE G.V. Mexico
POSCO ICT-China China
DWEMEX, 8.A.DE.C.V. Mexlco
POSCO MPC Sarvicios 8.A. de C.V. Mexlco
POSCO-Uruguay S.A Uruguay
Posz-Sea Ple Lid Singapore
POSCO Europe Steel Distribution Center Slovenla
POSCO ENGINEERING (THAILAND) CO., LTD. Thalland
POSCO AT Korea
POSHIMETAL Co., Ltd. Korea
Foscosne Koreg
VECTUS LIMITED England
ZEUS(Cayman) Cayman [slands
POSCQ VST CO,, LTD, Vietnam
POSCO Maharashtra Stee| Private Limited India
POSCO Indla Chennat Steal Pracessing Centre Pvt.Lid, india
L\315831638.5
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POSCO TNPC Otomotiv Cellk San. Ve Tic. A8
POSCO Vietnam Ha Nol Procesging Center Co., Lid.
POSCO(LI=oning) Automotive Processing Center Co,, Lid,
POBCO-Indonasia Jakarta Pracessing Center

POSCO E&C VENEZUELA C.A.

POSFINE Co., Ltd.

Motta Resourass Indonesla

POSCO TMC INDIA PRIVATE LIMITED

POSCO Humang

Mapo Hibroad Parking co., Ltd.

Steal Processing and Fabricating Center Co.,LTD
POSCO Amerlca Alabama Provessing Center Co., Ltd.
PT PEN INDONESIA

POBCO(Yantal} Automotive Procassing Center Co., Lid,
Plant Englneering service Technology Co., Lid.

POSCO India Steel Disttibution Center Private Lid,
POSCO China Dallan Plate Procassing Center Co,, Lid,
SUNGJIN GECTEC Co,, Lid,

Busan E&E Co,, Lid.

POSCO Family Stratagy Fund

POSCO-South Asla Company Limited

POREKA Co., Ltd.

POSCO S8-VINA

POSCO NGR Coal Ltd,

POSCO WA PTY LTD

POSCO Enginesting and Construction - UZ

POSCO AUSTRALIA GP PTY LIMITED

POSCO YeongXin Rare Earth Matal Co,, Lid,

Daswsoo International Corporation

POSCO LED Co,, Ltd,

Hanjung Power Ply., Ltd

Daswoo International {America) Corp.

Daewoo International (Deutschiand) GmbH,

Daewoo International Japan Carp,

PAEWOQO INTERNATIONAL SINGAPORE PTE. LTD.
Daewno ltalia 8.1, : :
Daewoo (China) Co,, Lid,

DAEWOQOQ TEXTILE FERGANA LLC

DAEWQOO TEXTILE BUKHARA LLG

DAEWOO INTERNATIONAL AUSTRALIA HOLDINGS PTY LTD

Daewoo Paper Manufacturing Co., Ltd.

Tiznjin Daewoo Paper Manufacturing Co., Ltd.

POSCO MAURITIUS LIMITED

PT. KRAIKKATAL POSCO

Myanmar Daewoo Limited

DAEWOO INTERNATIONAL MEXIGO S.A, DEGC.V,
Daewoo Intsrnationsl Guangzhou Gorp.

Daewoo (M) SDN. BHD.

Daewao EL SALVADOR S A. DEC.V.

POSCO (Zhangjlagang) STS Processing Center Co,, Lid

L\318631638.5
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Turkey
Vialnam
China
Indanesia
Venezuela
Korea
[ndonasia
Indla
Korea
Korea
Korea
USA
Indonesia
China
Korea
India
China
Korea
Korea
Karea
Thaeiland
Korea
Vietham
Canada
Alstralla
Uzbekistan
Australla
China
Korea
Korea
Fapua New
Guinea
USA
Germany
Japan
Singapare
ltaly
China
Uzhekistan
Uzbekistan
Australia
China
China
Maurltius
Indenaesia
Myanmar
Mexlco
China
Malaysla
E] Salvador
Chlna
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Daewoe International (M) SDN BHP Malaysla
Daewoo Internatlonsl SHANGHAI CO,, LTD. China
PGSF, L.P. usa
Xenesys Ing, Japan
Daewoo International INDIA Private Lid, Indla
TECHREN 8olar, LLC LUSA
PT. FOSCO E&C INDONESIA Indonesla
HUME CQAL PTY LTR Australia
Pohang Scrap Recycling Distribution Center Co., Lid, ) Korea
POSCO FOUNDATION india
PEC Energy Global Co., Lid, . Korea
EPC EQUITIES LLF Ecuador
SANTOS CMI CONSTRUCTION TRADING LLP Ecuador
SANTOS GMI ING. USA USA
SANTOS CMI ENGENHARIA E CONSTRUCQES LTDA Ecuador
SANTOS CMI PERU 8.A, Peru
SANTOS CMI CONSTRUCCIONES 8.A, Uruguay
GENTECH INTERNATIONAL ING, Eeuador
EPC INVESTMENTS GV, Ecuador
SANTOSCMI 8.A. Ecuador
SANTOBCMI CONSTRUCCIONES DE CHILE &.A. Chile
COMPANIADEAUTOMATIZACIONRCONTROL, GENESYS 8.A. Eouador
VAUTIDAMERICAS &.A, Ecuador
Suncheon Eco Trans Go., Ltd Korea
POSCO ASBAN TST STEEL INDUSTRY Turkey
HONG KONG POSCO E&C (CHINA) INVESTMENT Co,, Lid. China
POSCO ENGINEERING & CONSTRUCTION DO BRAZIL LTDA. Brazll
POSCO Electrical Steal Indla Privata Limited Itdla
Naw Altec Co,, Ltd Korea
POSCOINDONESIA Indunesla
POSCO(Dallan) IT Center Davelopment Co., Ltd. China
Brazil Sao Paulo Stesl Processing Center Brazil
DAESAN (CAMBODIA) Co,, Lid, Cambodia
POSCO Klappan Coal Limited Canada
PONUTech Co.,Ltd. Korea
PT.POSCO IGT INDONESIA Indonesia
PT. POSCO MTECH INDONESIA Indonesla
PT. KRAKATAU POSGO ENERGY Indenesia
FOBCO RUS LLGC Russia
POSCO Thalnox Publlc Company Limited Thalland
DAEWOO INTERNATIONAL SHANGHA! WAIGAQQIAO GO, LTD. China
PT. Bio Inti Agrindo Indenesia
POSCO ENGRINEERING AND CONSTRUCTION AUSTRALIA (POSCO E&C Australla
AUSTRALIA) PTY LTD
POSGCO-TISCO (JILIN) PROCESSING CENTER Co,, Ltd. China
Hunchun Posoo Hyundal International Logietios Complex Development Co.,, Lid China
LISA.BRDC UsSA
Daewoo International Vietnam Co,, Ltd, Vietnam
Tamra Offshora Wind Power Co., Lid Karas
POS-HIAL Korea
PT.Krakatat Posto Chemtech Calcination Indonesta
11345831638.5
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POSCO AFRICA (PROPRIETARY) LIMITED South Africa
EPC INGENIERIA & SERVICIOS DE COSTA RICA SA Coasta Rlea
POSCO ICT ERASIL Brazil
LA-SRDC USA
DONG FANG JIN HONG China
PRODUCTOS OFERTAS SISTEMAS Y COMERCIALIZADORA ORIENTAL & USA
DERL DECV
POSCO AMERICA COMERGIALIZADORA S DE RL DE GV USA
POSCO(Guangdeng) Autometive Stesl Co., Lid. China
POSCO MAPC 8A DE CV Mexico
POSCO-Mary-Maruyasu PIPE Japan
PT KRAKATAL BLUE WATER Indonssla
KRAKATAU POS-CHEM DONG-5SUH CHEMICAL indonesla
Myanmar Daewoo International Gorporaticn Myanmar
POSCQ-Italy Processing Genter ltaly
DAEWOO E&P CANADA CORPORATION Canada
IT Engineering Korea
Yingkou Puxiang Trade Co,,Ltd, China
Myanmar POSCO G&G Company, Limited, Myanmar
POSCO |CT VIETNAM Vietham
Daawoo Global Development. Pte., Ltd Singapore
Myanmar POSCO Engineering&Canstruction Company, Limited. Myanmar
POSCO COATED STEEL (THAILAND) CO,, LTD. Thalland
Future CGraation Fund Postech Early Stage acoount Karea
Daewoo Powsr and Infra (PTY) Limited South Africa
Daewao Amara Company Limited Myanmar
POSMATE-CHINA CQ,, LTD China
Daswoo Pracious Resources Co., Lid. Myanmar
POSCO-Mexico Villagran Wire-rod Processing Center Mexlco
POBGCO Gresen Gas Tachnology Korea
SANTOS CM| Guatemala 8.A. Guatamala
POSCO-China Dallan Steel Fabricating Center China
POSCO WOMAN'S FUND Korea
POSPOWER CO,, Ltd. Kaorea
PORCO BAC HOLDINGS GO, Ltd. Thalland
POSCO EAGC (THAILAND) CO.,Ltd, Thalland
Songdo Posco family Houstng Karea
SUNGJIN CANADA LTD, Canada
FOSCO PLANTEC Thiland CO. LTR PTha”aI.:.I.Id

. apus New
DAEWOO POWER PNG Lid, gulnea
Posco Group University Koraa
POSCO India Ahmedabad Stesl Processing Center Pvt.Ltd. India
HOTEL LAONZENA Karea
COINSA INGENIERIA Y PETROQUIMICA S.R.L Bolivia

L\318631638.6
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Annexure "B"

“This is Annexure B of 18 peges (Inoluding this paga) to the Form 806 Notlce of ceasing to ba a
substantial holder signed by me and dated 19/06/2016.

Signature: |

Name: SU\C-HB Yw((.)

Capacity: Director, POSCO Australia Pty Ltd
Date: 16/05/2015

L\W15631638.5
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citi

Citigroup Global Markets Australia Pty Limited
ABN 64 003 114 832
AFS Licence No, 240992

2 Park Street
SYDNEY NSW 2000
GPO Box 557
SYDNEY NSW 2001
AUSTRALTA

Telephone +61 2 8225 1000
Fax +61 2 8225 5466
Internet  www.citi.com.au

Strictly Private and Confidential

13 May 2015

Posco Australia Pty Limited

Level 49, Governor Philip Tower,

1 Paerer Place, Suite C,

Sydney, New South Wales, Australia, 2000.

SALE OF SECURITIES IN SANDFIRE RESOURCES NL

1. Sale of securities

1.1 Posco Australia Pty Limited (the “Seller”) is a holder of securities (“Securities”) in
Sandfire Resources NL (the “Company™). Schedule 1 of this agreement sets ot the
number of Securities to be sold by the Seller in the Company (the “Sale Securities”),

1.2 This agreement sats out the terms and eonditions whereby the Seller agrees to sell the
Sale Seourities and appoints Citigroup Global Markets Australia Pty Limited (the
“Underwriter”) and the Underwriter accepts the appointment and agrees to:

(w) act as its broker and agent to offer for sale the Sale Securities on 14 May 2015,
which shall be the T date, T date being the date on which the tradas is executed
(“Trade Date);

() manage the sale of the Sale Securtiles by proouring potential Investors at the final
per Seourity prics for the Bale Seouritics (“Sale Price™) determined under clause
1(d) below:

L[\315620450.1
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(¢) underwrite and guarantes the sale of the Sale Securities at a minimum price of
A$35.43 per Sale Security (“Underwritten Price™);

(d) The Underwriter will determine the Sale Price for the Sale Securities via a
bookbuild process (“Bookbuild™). The Sale Price cannot be less than the
Underwritten Price;

(e) ifby9.00am on the Trade Date, the Underwritsr has not received binding bids for
all of'the Sale Securities for a price at or above the Underwritten Price subject to
clause 1.8, the Underwriter will immediately either itself purchase or prooure
other investots to purchase at the Underwrliten Prloe thosa Sals Securitles in
respect of which the Undetwrlter has not received binding bids from third party
purchasers (the “Residual Securities™); and

(f) pay, or procure the payment of, the Underwritten Price per Sale Security to the
Seller and transfer, ot prooure the transfer of, the Sale Securities to the purchasera
of those securities, in ascordanee with this agresment or take delivery of any
Residual Securdties,

1.3 The Seller undertakes to provids the Underwriter with a current copy of the relevant
issuer sponsored holding statement as soon as practicable.

1.4 the Underwriter will determine the final allocation of Sale Securities to purchasers.
Without prejudice to the generality of the foregoing, under no circumstances will the
Underwriter allocate any Sale Securities to any single eligible institutional investor
representing 5% or more of the existing jssued Seourities without the prior written
consent of the Seller having been obtained,

1.5  On or before the day of execution of this agreement, the Seller will open an account
with the Underwriter in accordance with the Underwriter’s usual practice and standard
terms of business, :

1.6  The Underwriter must purchase or procurs the purchase of the Sals SBacurities
(exoluding any Relovant Socurities which the Underwriter will purchase or procure the
purchase of in accordance with clause 1.10) on the Trade Date by way of one or more
special crossings in accordance with the ASX Settlement Operating Rules and ASX
Operating Rules, Settlement of the Sale Securities (excluding any Relevant Securities
which will be settled in aceordance with clause 1.11) will be on a T43 basis
("Settlement Date") in accordance with the ASX Seitlement Operating Rules and ASX
QOperating Rules.

1.7 By5:00pm (Sydney time) on the Settlement Date, the Underwriter must pay or procure
the payment to the Seller an amount equal to the number of Sale Securlties multiplied
by the greater of the Underwritten Price and the Sale Price, less any fees payablo to the
Underwriter pursuant to clause 2, by transfer to the Seller' nominated account for value
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1.8

1.8

1.10

(in cleated funds) against delivery of the Sale Securities (excluding any Relevant
Securltles as defined in clausa 1,8). For the avoidance of doubt, payment for amy
Relevant Seourities to the Seller shall also be made notwithstanding that no delivery has
heen made due to a Regulatory Event.

Notwithstanding anything else in this agreement, the Underwriter will not purchase
Sale Securities ("Relevant Securities") which are not purchased by third parties
putchasers that would result in either:

()  the Underwriter or any of its Affiliates being obliged to notify the Treasurer of
Australla under section 26 of the Foreign Acquisitions and Takeovers Aot 1975
(Cth) ("FATA"); or

(b)  breach by the Underwriter or any of its Affiliates (including associates) of
gectlon 606 of the Corporations Aet 2001 (Cth) (“Corporations Act™)

(each of (a) and (b) being & “Regulatory Event”), taking into account the number of
Securities then held by theUnderwriter and/or its Affiliates in the Company.

The Underwriter warrants that the information it provides to the Seller to enable the
Underwriter to calculate the number of Seourities held by it and its Affiliates in
accordance with clause 1.8 will, at the time it ia given, be acourate,

{2)  To the axtant that a Regulatory Event arizes than:

(i) the Underwriter must still comply with its obligations to pay or procurs
paymeni to the Seller pursuant to olause 1.7 provided that the portion of
those payments that is equal fo the umber of eny Relevant Sscuritles
multiplied by the greater of the Underwritten Price and the Sale Price is
provided to the Seller as an interest free loan (“Advance Amount™);

(i)  the Seller is not required to repay the Advance Amount other than from,
and to the extent the Sellet receives monies directly for the salg of the
Relevant Securities, provided always that the Sollor shall not be
responsible for any shortfall in repayment from the proceeds of the sale
of Relevant Securities and the Underwriter shall bear the loss arising
from the shortfall in the sale proceeds of the Relevant Securities, if any;

(i)  the Underwriter must continue I efforts to procure subscribers for such
Relevant Securities as agent for the Seller in the ordinary course of its
business; and

(iv) the Seller acknowledges that the Underwriter does not acquire any
intetest or relevant interest in, or rights in respect of, any Relevant
Securitles except to act as agent for the Seller in procuring seles for the
Relevant Sacurities,
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()  Subject to clause 1.4, the Seller must, as soon as practicable, acting reasonably,
fransfor the Relevant Securities upon notification from the Underwriter that it
has procured accuirers for such Relevant Securities, or is itself able to acquire
for such Relevant Securities without resulting in & Regulatory Event, at any
time the Underwriter reasonably requests, exoept that no acquisitions may be
mads by any person to the extent identified by the Seller if the Seller reasonably
believes that such transfer may lead to a breach of FATA or other applicable
law.

()  the Underwriter is entitled to apply, by way of set off, the proceeds for the
purchase of any Relevant Securities against the Advance Amount, immediately
upon the Underwriter's reoelpt of those proceeds, For the avoidance of doubt
the Underwriter shall not have recourse to the Seller for any shortfall in
repayment from the sale proceeds of the Relevant Securities.

1.I1  Settlement of the Relevant Seourities will be on a T+3 basis in accordance with the
ASX Settlement Opetating Rules and ASX Operating Rules where T means the trade
date on which the Relevant Security ls sold and not the Trade Dats.

2 Fees and expenses

2.1  The Selier will pay to the Underweiter a fee as agreed separately between the parties in
consideration of the services that the Underwriter has agreed to provide in accordance
with this agreement.

3. 7.8 securities laws matters

3,1  The Sale Ssourities shall only be offered and sold to persons that are not U.S. Persons
and are not in the United States in "offshore transactions" (as defined in Rule 902(h)
under the U.8, Securities Act of 1933 (the “U1.8. Securities Aot”) in reliance on
Regulation 8 under the 11,8, Securities Act ("Regulation §"),

4, Representationg and warranties

4,1  The Seller represents, warrants and undertakes to the Underwriter at all times up to and
including the Settlement Date (or where clause 1.8 applies in respeot of the Underwriter
and subject to clause 4.1A, at all times up to the earlier of the completion of the sale of
the Sale Securities and six months (the “Representation End Date”)} that:

(8) (body corporate) it is a body corporate validly existing and duly established
under the laws of its place of incorporation;

(5) (capacity) it has the power to enter into and comply with all the terms and
conditions of this agreement;
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(c)

(d)

()

®

&

(h)

)

@

(k)

(agreement effective) this agreement constitutes the Seller's legal, valid and
binding obligations, enforceable against it in accordance with its terms;

{ownership, encumbrance) it is the registered holdet and sole legal beneficial
owner of the Sale Securities, owns the Sale Seouritles free and clear of any liens,
charges, sscurlty interests, claims, equities and pre-emptive rights and has besn
the ragisterad holder of the Sals Securities for a periad in excess of 12 monthe;

(Sale Securlties) the sale of the Sale Securities will not be in breach or violation
of, or consgtitute a default by if, Its directors, officery or related bodies corporate of
the Corporations Act, the ASX Listing Rules, regulations, its constitution, any
other applicable statute, law, rule or regulation in any respect and doss not
otherwise require disclosure undet the provisions of the Corporations Aat:

(Non-public information) as at the date of this agresment, neither the Seller nor
or any of its directors, officers, employees or related bodies corporate has any
non-public information, or information that is not genetally available, that can
reggonably be expested to have e material impaot on the price of the Securities;

(due diligence call) to the Seller’s belief, all information provided to the
Undetwriter on the due diligence call condueted between tapresentatives of the
Underwriter and the Seller shortly prior to execution of this agreement on the date
of this agreement i8 true and cortect, and not misleading, in eny material
particular;

(authority) it has the complete and unrestricted corporate authority, power and
right to sell the Sale Securities under this agreement and no person has &
conflicting right, whether contingent or otherwise, to purchase or to be offered for
purchase the Sale Securitics, or any of them;

(authorisations and consents) it and its directors, officers, employees and
related bodies corporate and the directors, officers or employees of its related
bodies corporate have all necessary authorisations or consents required under the
Cotporations Act in order to parform their obligations under this agreement;

{compliance with laws, rules and regulations) in relation to the sale of the Sale
Securities and the performanoce of its obligations under this agresment, the Ssilsr
has complied with all applisabls obligations under the Corporations Aet, FATA
and all other applicable laws, rules and regulations;

(Sale Securities rank equally) followlng sale by the Seller, the Sale Securitics
will tank equelly in all respects with all other Securitiss and may be offered for
gale on the financial market operated by ASX without disclosure to investors
under Part 6D.2 of the Corporations Act;
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4,1A

4.2

4.3

() (no general solicitation) none of it, any of its Affiliates or any person acting on
behalf of any of them (other than. the Underwriter or its Affiliates or any person
acting on behalf of any of them, as to whom it makes no representation) has
offered or sold, or will offer or sell, any of the Sale Securities in the United
States, using any form of "general solicitation” or "general advertising” within the
meaning of Rule 502(c) under the U.S, Becurities Act or in any manner involving
a public offer in the United States within the meaning of Section 4(8)(2) of the
U.8 Securitles Act;

() (Sale Securities sold In reliance on Regulation S) with respect to those Sale
Securities sold in reliance on Regulation 8, none of it, any of its Affiliates, or any
person acting on behalf of any of them (other than the Underwriter or its
Affiliates or any person acting on behalf of any of them, as to whom it makes no
representation) has engaged or will engage in any "directed selling efforts" (as
that term is defined in Rula 902(c) under the 1.8, Secwities Act);

(m) (foreign private issuer) the Company is a ‘foreign private issuer’ as defined in
Rule 405 under the U.S. Securities Act and the Selley reasonably believes that
there is no "substantial U.8, market interest" (as defined in Rule 902(7) under the
U.8. Securities Act) in the Sale Securities or any securlty of the same class or
gories ae the Sale Securities;

(@) (no stabilisation or market manipulation) to its knowledge, neither it nor any
of its Affiliates has taken or will take, directly or indirestly, any action designed
to, or that might reasonably be expeoted to, cause or result in the stebilisation or
manipulation of the price of the 8ale Securities in violation of any applicable law;

(0) (mo integrated offers) none of it, any of its Affiliates or any person acting on
behalf of any of them (other than the Underwriter or its Affiliates or any person
acting on behalf of any of them, as to whom it makes no representation or
wartranty), has solicited any offer to buy, offered to sell or sold, and none of thetm
will soliot any offer to buy, offer to sell ot sell in the United States any security
which could be integrated with the sale of the Sale Securitles in a manner that
would require the offer and sals of the Sale Securlties to be registered under the
U.5. Securitles Act;

The Seller agrees that if the Undetwriter has failed to procure purchasers for any
Relevant Security at the Representation End Date, it will use reasonable endeavours to
provide the Underwriter with the representations and warranties in clause 4.1 at any
time after the Reprosentation End Date, as reasonably requested by the Underwriter, to
enable the Underwriter to procure purchasers for such Relevant Securities.

The Seller acknowledges that the Underwriter will rely on each of the watrantles glven
by the Seller in this agreement in offering to il the Sale Securitics,

The Underwriter represents, warrants and undertakes to the Seller at all times up to and
including the Settlement Date, the Representation End Date and any other later date
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44

than the Settlement Date on which any Relevant Security is aold and settled by way of
one or more special crossings in accordance with the ASX Settlement Operating Rules
and ASX Operating Rules, that:

@

()

(©

@

(®

®

®

(h)

()

it is a body corporate validly existing and duly established under the laws of its
place of incorporation;

it has full legal capacity and power to enter into this agraement and carry out the
transactions undsr this agreement that this agreement contemplates;

this agreement constitutes a legal, valid and binding obligation, enforceable
against it in accordanoe with its terms;

It is a Qualified Instituational Buyer (as defined in Rule 144A underthe U.S.
Becurities Act 1933) or isnot a U.S, Person;

it acknowledges that the Sale Securities have not been and will not be registered
under the U.8. Securities Act and may not be offered or sold in the United States
exoept putsuant to an exemption from, or in a transaction not subjest to, the
registration requirements of the U.8. Securities Act;

1, its Affiliates and any person acting on behalf of any of them has offered and
sold the Bale Securities, and will offer and sell the Sale Securities only to persons
that are not in the United Statas in “offshore transactions” (as defined in Rula
902(h) under the U.8. Securities Act) in reliance on Regulation 5,

with respect to those Sale Securities sold in reliance on Regulation 8, none of it,
its Affiliates nor any person acting on behalf of any of them has engaged or will
engage in any “directed selling efforts" (as that term ie defined in Rule 902(c)
under the U.S, Securities Act);

none of it, any of its Affiliates, or any person acting on behalf of any of them has
offered ot sold or will offer or sell, the Sale Securities in the United States using
any form of "general solicitation” or "general advertising” (within the meaning of
Rule 502(c) under the U.S Securities Act) or in any manner involving a public
offering in the United States within the meaning of Section 4(a)(2) of the U.8
Seourities Act;

neither it, nor any of its Affiliates, nor any person actlng on behalf of any of them,
has taken or will take, directly or indirectly, any action designed to, or that would
be expected to, cause or result in the stabilisation or manipulation of the priee of
the Sale Securities in violation of any applicable law.

The Underwriter acknowledges that the Seller will rely on each of the warranties given
by the Underwriter in this agresment in offering to sell the Sale Securities, including
any Relevant Securities and Residual Securities.
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S Undertakipgs
5.1 Restricted Activities, The Seller undettakes to:

() not, prior to settlement on the Settlement Date commit, be involved in or
acquiesce in any activity which breaches:

1) the Corporations Act and any other applicable laws;

(if)  its constitution;

(i)  the ASX Listing Rules and ASX Market Rules;

(ivy  any legally binding requirement of ASIC or the ASX; and

(k)  immedigtely notify the Underwriter of any breach of any warranty ot
undertaking given by it under this agteement,

each of these yndertakings balng material terms of this agreement provided that
involuntary or inadvertent minor infractions will be excluded from the scope of this
undertaking.

5.2  Announcements, The Seller and the Underwriter agres to consult each other in respect
of atty written public releases by any of them concerning the transaction contemplated
by this agreement. The prior written consent of the Seller must be obtained prior to the
Underwriter making any release or announcement or engaging in publicity in relation to
the transaction herein (which for the avoidance of doubt shall not inoclude any equity
reseatoh raport published by the Underwriter or its Affiliates) and any such release,
announcement or engagement must be in compliance with all applicable laws, including
the securities laws of Australiz, and any other jurlsdiotion.

6 Indemnity

6.1 The Seller agrees to indemnify the Underwriter, its related bodiss corporate, directors,
officets and employees (sech an "Indemnified Party" and collectively the
"Indemnifled Parties") from and against all losses, liabilities, damages, costs, charges,
expenses (including legal expenses), taxes, claims, actions, demands or judgment
(a “Loss™) and pay the Indemnified Party an emount to the Loss in respect of;

(&)  (breach) any breach the Seller or any of their reapective agents or employees of
any of their obligations under this agreement or eny other obligations to the
Indemnified Parties binding on it;

(b)  (misrepresentation) any breach of any representation or warranty made or
given by the Seller under clause 3 ("Representations and Warranties") in this
agreement; and

(€)  (taw) any fallure, or alleged failurs, by it ot its agents, employees or
professional advisers (sxcept the Underwriter) to comply with any law,
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regulation, order, judgment or agreement in any jurisdiction in relation to the
sale of Bale Securities other than as & consequence of a breach by the
Underwriter ot its Affiliates of olause 4.3,

except insofar as such Loss is finally judicially detertnined to have resulted primarily
from the Indemnified Party’a fraud, gross negligence or wilful misconduct.

Euch of the paragraphe of this clause 6.1 ("Indemnity") will be construed independently
and no paragraph will be limited by implications arising from any other patagtaph.

6.2  Each Indemnified Party, whether or not a party to thiz agresment, will be entitied to the
benefit of this clause 6 {"Indemnity") and this olause 6 (“Indemnity") is entered into and
may be enforced on that Indemnified Party's behalf by the Underwritet.

6.3  Each of the indemnities in clause 6.1 (*Indemnity™) s a continuing obligation, separate
and independent from the other obligations of the partles under this agreement and
supyives termination or completion of this agreement.

64  If any action shall be brought or asserted against a Tndemnified Patty in respect of
which payment under this paragraph 6 may be sought from the Seller, such Indsmnified
Party shall notify the Seller promptly after becoming aware thereof. Such Indemnified
Party shall keep the Seller informed of the progress of such suit, action, prooeeding
¢claim or demand, The Indemnified Party shall also employ such legal advisers as may
be agreed between the Indemnified Party and the Seller, The Seller shall not be liable
for any settlement of any such proceeding effected without its written consent (provided
that such consent shall not be unreasonably withheld or delayed), but if settled with
such consent (or without stich consent in circumstances where such consent shall have
been unreasonably withheld or delayed as aforesaid) or if, failing any settlement, there
be 3 final judgment for the plaintiff, the Seller agtees to pay the Indemmnifiad Party an
amount equal to the Loss by reason of such settlement or judgment. The Seller will not
seftle any proceeding without the wrltten consent of the Indemnified Party provided that
such consent shall not be unreasonably withheld or delayad.

7. General
7.1  No fiduciary relationship

The parties agtee that It is not the intention of the parties to create a fiduciary
relationship between them, Without limiting the foregoing, the Seller acknowledges
and agrees that:

(2) it Is contracting with tha Underwriter on an arin's-length basis and a3 an
independent contractor and not in any other capacity to provide the services set out
in this agreement;
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7.2

7.3

7.4

(b) the Underwriter has not acted, is not acting and will not act in a fiduclary capacity
with respect to, the Seller and nefther a previous nor existing relationship between
the Underwriter and the Seller will be deemed o create & fiduciary relationship;

(c) the Underwritet has not agsumed and is not assuming any duties or obligations
other than those expressly set out in this agreement; and

(d) the Seller understands that the Underwriter and its Affillates (collectively, the
“Group™) are in the ordinary course globally engeged in a wide range of financial
services and businesses (including investment managsment, financing, advisory
services, securlties trading, corporate Underwritering and research), Members of
the Group and businesses within the Group generally act independently of cach
other, both for their own acoount and for the account of olients. Accordingly, there
mtay be situations whers parts of the Group and/or their clients either now have or
may in the fiture have interests, or take actions, that may conflict with the Sellet's
intsrests. For example, the Group may, in the ordinary course of business, engage
in trading in financial products or undertake other investments for their own
account or on behalf of other clients, including, but not limited to, trading in or
holding long, short or derivative positions in securities, loans or other financial
produets of the Company or the Seller.

In racogmition of the foregoing, the Seller agree that the Group is not required to
restrict its activities as a result of this engagement, and that the Group may
undertake any business activity without further consultation with or notification to
the Seller. Neither thig agresment nor the receipt by the Underwriter of
confidentia] information not any othet matter shall give rise to any flduclary,
equitable or contractual dutles (Including without limitation any duty of trust or
confidence) that would prevent or restriot the Group from acting on behalf of other
customers or for its own account. Furthermore, the Seller agrees that neither the
Group nor any member or business of the Group is under a duty to disclose to the
Seller or use on behalf of the Seller any information whatsoever about or derived
from those activities or fo account for any revenus or profits obtained In connection
with such activitics.

This agresment is governed by the laws of New South Wales, Australia and each party
irrevocably and unconditionally submits to the non-exclustve jurisdiction of the coutts
of New South Wales.

This agreement may be executed in counterparts. All executed counterparts constitute
one document,

This is the entirs agreement between the parties about the sale of the Sale Securities
and, to the extent possible, the parties exolude all terms implied by law.
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1.5

7.6

17

8'
8.1

No party may assign its rights or obligations under this agreement without the prior
written consent of the other parties, '

Each provision of this agreement is severable, If any provision is or becomes invalid ot
unenforceable or contravenes any applicable regulations or law, the remaining
provigions will not be affected provided {hat {he underlying fransactions contemplated
by this agreament are not materlally affected.

All notices, approvals, eonsents ot other sommunleations glven or made in relation to
this agresment must be in writing , and if made to the Seller or any of their regpeotive
Affiliates is to be addressed ag follows:

SELLER
Attention: Mr 8ukho Yoon
Address: Level 49, Governor Philip Tower, 1 Farrer Place, Suits C, Sydney, New

South Wales,Ausiralia, 2000,
Email address: shyoon{@posooaustralia.com

UNDERWRITER
Attention: Mr John MeLean

Address: Lavel 23, 2 Park Street Sydney NSW 2000

Fax: +61 2 8225 5466
Definition
In this agresment:

(i an "Affiliate" or “affiliate” of any person means any other person that directly,
or Indirectly through one or more intermediarles, controls, ot is controlled by, or
Is under common control with, such person; "sontrol" (including the terms
"controlled by" and "under common control with") means the possession, direct
or indirect, of the power to direct or cause the direction of the management,
policies or activities of a person, whether through the ownership of securities,
by contract or agency or otherwise and the term "person" is deemed to include a
partnership;

(if) "ASX" means ASX Limited and also, as the context requires, the securities
markst operated by ASX,; end

(iii) "Business Day" means & day on which:

(A)  ASXis open for trading in securities; and
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(B)  Underwriters are open for general Underwritering business in Sydney,
Australia.

EXECUTED as an agreement
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Sigwed for and on bebalf of Cltigroup
Global Markets Australia Pty Limtted
ABN 64 063 114 832 by:

ﬁgﬁ, Mcbe..

g Dirnm;r

Tt MLAY
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Bigned for and op behalf of Pasco
Auniralin Ply leihd
74

Slmamro of Director

Suke. oot/
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Schedule 1
Sale Securities

Seller

Number of Securities to be sold

Posco Australia Pty Limited

23,756,338 securities




