Appendix 1A
ASX Listing application and agreement

Rules 1.1 Cond 3, 1.7

Appendix 1A
ASX Listing Application and Agreement

This form is required by listing rule 1.7 to be used by an entity seeking admission to the *official list as an ASX Listing
(for classification as an ASX Debt Listing use Appendix 1B and for classification as an ASX Foreign Exempt Listing use
Appendix 1C).

All entity’s seeking admission to the *official list as an ASX Listing must also provide to ASX the information and
documents referred to in the Information Form and Checklist (ASX Listing) published on the ASX website.

The Appendix 1A and the Information Form and Checklist (ASX Listing) given to ASX become ASX's property and will be
made public by way of release on ASX Markets Announcement Platform. Supporting documents may also be made
public. This may occur prior to admission of the entity and *quotation of its *securities. If it does, publication does not
mean that the entity will be admitted or that its *securities will be quoted.

Introduced o1/o7/96 Origin: Appendix1 Amended o1/07/97, 01/07/98, 01/09/99, 13/03/00, 01/07/00, 30/09/01, f03/02, 01/01/03, 24/10/05, 20/07/07,
o1/o1/12, o1/os/13

Name of entity ABN/ARBMN/ARSN

NAOS Absolute Opportunities Company Ltd 49169 448 837

We (the entity named above) apply for admission to the *official list of ASX Limited
(ASX) as an ASX Listing and for *quotation of the following *securities:

Number to be quoted +Class
@)
*Main class of *securities AOOO0R LY
- . = 6

Aeddionai Yelasses of Ssecaiities| S¥CON000 Listed Options expiring 30 Nov 201

to be quoted (if any)

[Do not include *CDIs]
We agree:
i Our admission to the *official list and classification as an ASX Listing is in ASX’s absolute

discretion. ASX may admit us on any conditions it decides. *Quotation of our *securities
is in ASX’s absolute discretion. ASX may quote our *securities on any conditions it
decides. Our removal from the *official list, the suspension or ending of *quotation of our
*securities, or a change in the category of our admission is in ASX’s absolute discretion.
ASX is entitled immediately to suspend *quotation of our *securities or remove us from
the *official list if we break this agreement, but the absolute discretion of ASX is not
limited.

2. We warrant the following to ASX:

° The issue of the *securities to be quoted complies with the law and is not for an
illegal purpose.

* See chapter 19 for defined terms,
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° The *securities to be quoted comply with listing rule 2.1 and there is no reason why
the *securities should not be granted "quotation.

o An offer of the *securities for sale within 12 months after their issue will not require
disclosure under section 707(3) or section 1012C(6) of the Corporations Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able te give this
warranty

o Section 724 and section 1016E of the Corporations Act do not apply to any
applications received by us in relation to any 'securities to be quoted and that no-
one has any right to return any 'securities to be quoted under sections -601MB(1),
737, 738, 992A, 992AA or 1016F of the Corporations Act at the time that we request
that the "securities be quoted.

° If we are a trust, we warrant that no person has the right to return the “securities to
be quoted under section 1019B of the Corporations Act at the time that we request
that the "securities be quoted.

3. We will indemnify ASX to the fullest extent permitted by law in respect of any claim,
action or expense arising from, or connected with, any breach of the warranties in this
agreement,

4.  We give ASX the information and documents required by this form, including the
information and documents referred to in the Information Form and Checklist (ASX
Listing) published on the ASX website. If any information or document is not available
now, we will give it to ASX before *quotation of the *securities begins. We acknowledge
that ASX is relying on the information and documents. We warrant that they are (or will
be) true and complete.

5.  We will comply with the listing rules that are in force from time to time, even if
*quotation of our *securities is deferred, suspended or subject to a *trading halt.

6.  The listing rules are to be interpreted:

° in accordance with their spirit, intention and purpose;
° by looking beyond form to substance; and
° in a way that best promotes the principles on which the listing rules are based.

7. ASX has discretion to take no action in response to a breach of a listing rule, ASX may
also waive a listing rule (except one that specifies that ASX will not waive it) either on our
application or of its own accord on any conditions. ASX may at any time vary or revoke a
decision on our application or of its own accord.

8. A document given to ASX by an entity, or on its behalf, becomes and remains the property
of ASX to deal with as it wishes, including copying, storing in a retrieval system,
transmitting to the public, and publishing any part of the document and permitting others
to do so. The documents include a document given to ASX in support of the listing
application or in compliance with the listing rules.

* See chapter 19 for defined terms.
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Appendix 1A
ASX Listing application and agreement

10,

11,

12.

13.

In any proceedings, a copy or extract of any document or information given to ASX is of
equal validity in evidence as the original.

Except in the case of an entity established in a jurisdiction whose laws have the effect that
the entity’s *securities cannot be approved under the operating rules of the *tapproved CS
facility:

° We will satisfy the *technical and performance requirements of the *approved CS
facility and meet any other requirements the *approved CS facility imposes in
connection with approval of our *securities,

o When *securities are issued we will enter them in the *approved CS facility’s
subregister holding of the applicant before they are quoted, if the applicant instructs
us on the application form to do so.

° The *approved CS facility is irrevocably authorised to establish and administer a
subregister in respect of the "securities for which "quotation is sought.

Except in the case of an entity established in a jurisdiction whose laws have the effect that
the entity’s *securities cannot be approved under the operating rules of the *approved CS
facility, we confirm that either:

we have given a copy of this application to the *approved CS facility in accordance
with the operating rules of the *approved CS facility ; or

we ask ASX to forward a copy of this application to the *approved CS facility.

In the case of an entity established in a jurisdiction whose laws have the effect that the
entity’s *securities cannot be approved under the operating rules of the *approved CS
facility:

° The *approved CS facility is irrevocably authorised to establish and administer a
subregister in respect of *CDlIs.

° We will make sure that *CDIs are issued over "securities if the holder of quoted
‘securities asks for *CDIs.

In the case of an entity established in a jurisdiction whose laws have the effect that the
entity’s *securities cannot be approved under the operating rules of the *approved CS
facility:

we have given a copy of this application to the approved CS facility in accordance
with the operating rules of the *approved CS facility; or

we ask ASX to forward a copy of this application to the *approved CS facility.

* See chapter 19 for defined terms.
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Appendix 1A
ASX Listing application and agreement

Dated;

Executed as a deed:

EXECUTED BY NAOS  Absolute )
Opportunities Company Ltd (A.B.N. 49 )
169 448 837) in accordance with section )
127(1) of the Corporations Act, 2001 (Cth) )

e

..........................................................

...........................................................

Name of Director (please print) Name of D’iw Secretary (please print)

*+ See chapter 19 for defined terms.
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Information Form and Checklist
(ASX Listing)

Name of entity ABN/ARBNIARSN

NAOS Absolute Opportunities Company Ltd 49169 448 837

We (the entity named above) supply the following information and documents to support our application
for admission to the official list of ASX Limited (ASX) as an ASX Listing.

Nofe: the entity warrants in ifts Appendix TA ASX Listing Application and Agreement that the information and documents referred fo in this
Information Form and Checkfist are (or will be) true and complete and indemnifies ASX to the fullest extent permitted by law in respect of
any claim, action or expense arising from, or connected with, any breach of that warranly.

Any Annexures to this Information Form and Checklist form part of the Information Form and Checkiist and are covered by the warranty
referred to above.

Terms used in this Information Form and Checklist and in any Annexures have the same meaning as in the ASX Listing Rules.

Part 1 — Key Information

Instructions: please complele each applicable ifem below. If an item s not applicable, please mark it as “N/A”.

All entities - corporate details’

Place of incorporation or New South Wales, Australia
establishment

Date of incorporation or 8 May 2014
establishment

Legislation under which incorporated | Corporations Act, 2001 {Cth)
or established

Address of registered office in place Level 4, Domain House, 13% Macquarie Sfreet, Sydney, NSW, 2000
of incorporation or establishment

Main business activity Investment Company

Other exchanges on which the entity | Not Applicable

is listed

Street address of principal Level 4, Domain House, 139 Macquarie Street, Sydney, NSW, 2000
administrative office

Postal address of principal Level 4, Domain House, 139 Macquarie Street, Sydney, NSW, 2000

administrative office

Telephone number of principal (02) 8064 0568
administrafive office

E-mail address for investor enquiries | sevans@naos.com.au.

1 Ifthe entity applying for admission to the official list is a stapled structure, please provide these details for each entity comprising the stapted structure.
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Website URL WWW.Nnaos.com.au

All entities — management details?

Full name and title of CEQ/managing | Not Applicable
director

Full name and fitle of chairperson of David Rickards
directors

Full names of all existing directors David Rickards, Warwick Evans and Sebastian William Evans

Full names of any persons proposed | Not Applicable
to be appointed as additional or
replacement directors

Full name and title of company Sebastian Williams Evans, Director and Secretary
secretary

All entities — ASX contact details?

Full name and tile of ASX contact{s) | Sebastian Willams Evans

Business address of ASX contact(s) Address: Level 4, Domain House, 139 Macquarie Street, Sydney NSW 2000

Business phone number of ASX Phone: 02 9477 2566
contact(s})
Facsimile; 02 8064 0510

Mobile phone number of ASX Mobile: 0413 804 798

contact(s)
Email address of ASX contact(s) sevans@nacs.com.au.

All entities - auditor details*

Full name of auditor Deloitte Touche Tohmatsu A.B.N. 74 490 121 060

All entities — registry details®

Name of securities registry Boardroom Pty Limited A.B.N. 14 003 209 836

Address of securities registry Level 7/207 Kent Strest, Sydney, NSW, 2000

2 Ifthe entity applying for admission to the official list is a trust, enter the management details for the responsible entity of the trust.

3 Under Listing Rule 1.1 Cendition 12, a listed enfity must appoint a person responsible for communication with ASX., You can appoint more than one
person to cater for sitvations where the ptimary nominated contact is not available.

¢ In certain cases, ASX may require the applicant to provide information about the qualifications and experience of its auditor for release to the market
before quotation commences (Guidance Note 1 section 2.8).

& Ifthe entity has different registries for different classes of securities, please indicate clearly which registry details apply to which class of securities.
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Phone number of securities registry

1300 737 760

Fax number of securities registry

1300 653 459

Email address of securities registry

enquires@boardreomlimited.com.au

Type of subregisters the entity will
operate?

CHESS and issuer sponsored sub-registers

Ali entities — key dates

Annual balance date

30 June

Month in which annual meeting is
usually held (or intended to be held)?

November

Months in which dividends or
Q distributions are usually pald (or are
intended fo be paid)

Refer to Section 2.8 of the Prospectus at Tab 1. Itis intended that Dividends will
be paid at the end of the first financial year and after that, half yearly.

Trusts - additional details

Name of responsible entity

Not Applicable

Duration of appointment of directors
of responsible entity

Not Applicable

Full names of the members of the
compliance committee {if any)

Not Applicable

Entities incorporated or established outside Australia - additional details

Name and address of the entity's
Australian agent for service of

O Process

Not Applicable

If the entity has or intends to have a
certificated subregister for quoted
securities, the location of the
Australian subregister

Not Applicable

Address of registered office in
Australia {if any)

Not Applicable

Entities listed or to be listed on another exchange or exchanges

Name of the other exchange(s) where
the entity is or proposes to be listed

Not Applicable

&  Example: CHESS and issuer sponsored subregisters.

7 May not apply to some trusts.
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Is the ASX listing intended to be the Not Applicable
enfity’s primary or secondary [isting

Part 2 - Checklist Confirming Compliance with Admission Requirements

Instructions: please indicate in the "Location/Confirmation” column for each item below and in any Annexures where the information or
document referred fo in that ifem is to be found {eg in the case of information, the specific page reference in the Offer Document where that
information is located or, in the case of a document, the folder tab number where that document is focated), If the item asks for confirmation
of a mafter, you may simply enter *Confirmed™ in the “Location/Confirmation” column. If an item is not applicable, please mark if as "N/A",

In this regard, it will greatly assist ASX and speed up its review of the application if the vanous documents referred to in this Checklist and
any Annexures (other than the 25 copies of the applicant’s Offer Document referred fo in item 4) are provided in a folder separated by
numbered tabs and If the enfify's constitution and copies of ali material contracts are providad both in hard copy and in electronic format.

Note thaf completion of this Checkiist and any Annexures is not to be taken fo represent that the entity is necessartly in full or substantial
compliance with the ASX Listing Rules or that ASX will admit the enfity to ifs official list. Admission to the official fist is in ASX's absolufe
discretion and ASX may refuse admission without giving any reasons (see Listing Rule 1.19).

A reference in this Checkiist and in any Annexures fo the "Offer Document” means the listing prospecius, product disclosure statement or
information memorandum lodged by the applicant with ASX pursuant fo Lisfing Rule 1.1 Condifion 3.

if the applicant lodges a supplementary or replacement prospeclus, product disclosure staterment or information memorandum with ASX,
ASX may require it to update this Checklist and any Annexures by reference to that document,

All entities — key supporting documents

Ne  ltem Location/Confirmation
1. Acopy of the enlify's certificate of incorporation, certificate of reg|strat|on or | Please to refer Tab 2
other evidence of status (including any change of name)

2. Acopy of the entity’s constitution (Listing Rule 1.1 Condition 1A)8 Please refer to Tab 3

3. Either: Please referto Tab 4
(a) confirmation that the entity's constitution includes the provisions of
Appendix 15A or Appendix 158 (as applicable); or
{b) a completed checklist that the constitution complies with the Listing
Rules {Listing Rule 1.1 Condition 2)¢

4. An electronic version and 25 copies of the Offer Document, as lodged with | Please refer to Tab 5
ASIC (Listing Rule 1.1 Condition 3)

5. Ifthe entity's corporate governance statement™ is included in its Offer Please refer to Tab 6
Document, the page reference where it is included. Otherwise, a copy of
the entity's corporate governance statement (Listing Rule 1.1 Condition 13)

6.  Ifthe entity will be included in the S & P All Ordinaries Index on admission | Not Applicable
to the official list,'! where in its Offer Document does it state that it will have
an audit committee (Listing Rule 1.1 Condition 13)

B Itwill assist ASX if the copy of the constitution is provided both in hard copy and in electronic format.
9 Anelectronic copy of the checklist is available from the ASX Compliance Downloads page on ASX's website.

0 The entity's “corporate governance statement” is the statement disclosing the extent 1o which the entity will follow, as at the date of its admission to the
official list, the recommendaticns set by the ASX Corparate Govemance Council, If the entity does not intend to follow all the recommendations on its
admission to the official list, the entity must separately identify each recommendation that will not be followed and state its reasons for not following the
recommendation and what (if any) alternative govemance practices it intends to adopt in lieu of the recommendation.

1 if the entity is unsure whether they will be included in the § & P All Ordinaries Index on admission to the official list, they should contact ASX or § & P,
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10.

1.

12,

13,

ltem Location/Confirmation
If the entity will be included in the S & P/ ASX 300 Index on admission fo | Not Applicable

the official list,i2 where in its Offer Document does it state that it will comply '
with the recommendations set by the ASX Corporate Governance Council
in relafion to composition and operation of the audit committee (Listing
Rule 1.1 Condition 13)

Criginal executed agreement with ASX that documents may be given to Please see Tab 7
ASX and authenticated electronically (Listing Rule 1.1 Condition 141

If the entity's trading pelicy is Included in its Offer Document, the page Please see Tab 8
reference where it is included. Otherwise, a copy of the entity's trading
policy (Listing Rute 1.1 Condition 15)

If the enfity will be included in the S & P/ ASX 300 Index on admission to Not Applicable
the official list;' where in its-Offer Document does it state that if will have a
remuneration committee comprised solely of non-executive directors
(Listing Rule 1.1 Condition 16)

For each director or proposed director, s a list of the countries in which David Rickards — Australia
they have resided over the past 10 years (Listing Rule 1.1 Condition 17 Sebastian William Evans - Australia
and Guidance Note 1 section 3,15)# Warwick Evans — Australia

For each director or proposed director who is or has in the past 10 years Please refer to Tab 9
been a resident of Australia, an original or cerlified true copy of a naticnal
criminal history check obtained from the Australian Federal Police, a State
or Territory police service or a broker acciedited by CrimTrac which is not
more than 12 months old (Listing Rule 1.1 Condifion 17 and Guidance
Note 1 section 3.15)

For each director or proposed director who is or has in the past 10 years Not Applicable

been a resident of a country other than Australia, an original or certified

true copy of an equivalent national criminal history check to that mentioned

in item 12 above for each country in which the director has resided over

the past 10 years {in English or together with a certified English translation)

which is not more than 12 months old or, if such a check is not available in

any such country, a statutory declaration from the director confirming that

fact and that he or she has not been convicted in that country of:

(@) any criminal offence involving fraud, dishonesty, misrepresentation,
concealment of material facts or breach of director’s duties; or

{b) any other criminal offence which at the time carried a maximum term of
imprisonment of five years or more (regardless of the peried, if any, for
which he or she was sentenced),

ar, if that is not the case, a statement to that effect and a detailed

explanation of the circumstances involved (Listing Rule 1.1 Condition 17

and Guidance Nofe 1 section 3.15)

If the entity is unsure whether they will be included in the S & P / ASX 300 Index on admission fo the official list, they should contact ASX or S & P.
An electronic copy of the ASX Onfine Agreement is available from the ASX Compliance Downloads page on ASX's website.
If the entity is unsure whether they will be included in the S & P/ ASX 300 Index on admission 10 the official list, they should contact ASX or S & P.

If the entity applying for admission to the official list is a trust, references in items 11, 12, 13, 14 and 15 to a directer or proposed director mean a
director or proposed director of the responsible entity of the trust.

The information referred to in items 11, 12, 13, 14 and 15 is required so that ASX can be satisfied that the director or proposed director i 15 of good
fame and character under Listing Rule 1 Condition 17.
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14,

15.

16.

17.

ltem

For each director or proposed director who is or has in the past 10 years
been a resldent of Australia, an original or certified true copy of a search of
the Australian Financial Security Authority Nafional Personal Insolvency
Index which is not more than 12 months old (Listing Rule 1.1 Cendition 17
and Guidance Note 1 section 3.15)

For each director or proposed director who 1s or has in the past 10 years
been a resident of a country other than Australia, an original or certified
frue copy of an equivalent national bankruptcy check to that mentioned in
item 14 above for each country in which the director has restded over the
past 10 years (in English or together with a certified English translation)
which is not more than 12 months old or if such a check is not available in
any such country, a statutory declaration from the director confirming that
fact and that he or she has not been declared a bankrupt or been an
insolvent under administration in that country or, if that is not the case, a
statement fo that effect and a detailed explanation of the circumstances
involved (Listing Rule 1.1 Condition 17 and Guidance Note 1 section 3.15)

A statutory declaration from each director or proposed director confirming

that:

(a) the director has not been the subject of any criminal or civil penalty
proceedings or other enforcement action by any government agency in
which he or she was found to have engaged in behaviour involving
fraud, dishonesty, misrepresentation, concealment of material facts or
breach of duty;

(b) the director has not heen refused membership of, or had their
membership suspended or cancelled by, any professional body on the
ground that he or she has engaged in behaviour involving fraud,
dishonesty, misrepresentation, concealment of material facts or breach
of duly;

{c) the director has not been the subject of any disciplinary action
{including any censure, monetary penalty or banning order) by a
securities exchange or other authority responsible for regulating
securities markets for failure to comply with his or her obligations as a
director of a listed entity;
no listed entity of which he or she was a director (or, in the case of a
listed trust, in respect of which he or she was a director of the
responsible entity) at the time of the relevant conduct has been the
subject of any disciplinary action (including any censure, monetary
penalty, suspension of trading or termination of listing) by a securities
exchange or other authority responsible for regulating securities
markets for failure to comply with its obligations under the Listing Rules
applicable to that entity; and

{e} the director is not aware of any pending or threatened investigation or
enquiry by a government agency, professional body, securities
exchange or other authority responsible for regulating securities
markets that could lead fo proceedings or action of the type described
in {a), (b}, (c) or (d} above,

or, if the director Is not able to give such confirmation, a statement to that

effect and a detailed explanation of the circumstances involved (Listing

Rule 1.1 Condition 17 and Guidance Nots 1 section 3.15)

—
(=}
—

A specimen certificate/holding statement for each class of securities to be
quoted or a specimen holding statement for CDIs (as applicable)

Location/Confirmation

Please refer to Tab 10

Not Applicable

Please refer to Tab 11

Please see Tab 12
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Ne

18.

ltem

Payment for the initial listing fee,?

Refer fo ASX Guidance Notes 15 and 15A for the fees payable on the application. You can
also use the ASX online equity listing fees calculator;
htp:fwww.asx.com.au/professionalsicost-listing.htm

All entities — capital structure

18.

20.

21,

22,

23.

Where in the Offer Document is there a table showing the existing and

proposed capital structure of the entity, broken down as follows:

(a} the number and class of each equity security and each debt security
currently on issue; and

{b) the number and class of each equity security and each debt security
proposed fo be issued between the date of this application and the
date the entity is admitted to the official list; and

{c) the resulting fotal number of each class of equity security and debt
security proposed to be on issue at the date the enfity is admitted to
the official list; and_

(d) the number and class of each equity security proposed fo be issued
following admission in accordance with material confracts or

agreements?
Note: This applies whether the securities are quoted or not. If the entity is proposing fo issue
a minimum, maximum or oversubscription number of securities, the table should be
presented to disclose each scenario.

For each class of securities referred to in the table mentioned in item 19,
where in the Offer Document does it disclose the terms applicable to those

securities?

Note: This applies whether the securities are quoted ot not.

For equity securities (other than options to acquire unissued securities or convertible debt
securifies), this should state whether they are fully paid or partly paid; if they are partly paid,
the amount paid up and the amount owing per security; voting rights; rights to dividends or *
distributions; and conversicn terms (if applicable).

For options to acquire unissued securities, this should state the number outstanding, exercise
prices and expiry dates.

For debt securities or convertible debt securities, this should state their nominal or face value;
rate of interest; dates of payment of interest; date and terms of redemption; and conversion
terms (if applicable).

If the entity has granted, or proposes to grant, any rights to any person, or
to any class of persons {other than through the holding of securities
referred to in the table mentioned in item 19), to participate in an issue of
the entity's securities, where in the Offer Document are details of those
rights set out?

Details of all issues of securities (in all classes) in the last 5 years and the
consideration recsived by the entity for such issues

A copy of every prospectus, product disclosure statement or information
memorandum issued by the entity in connection with any issue of
securities (in all classes) in the last & years

w

Location/Confirmation

Previously Paid

See Financial Infermation on page 32
of the Replacement Prospectus dated
26 September 2014 and enclosed pro
forms Statement of Financial Position
{showing amounts of funds raised)

See Tables on page 41 of the
Prospectus regarding potential number
of options to be issued under the offer

See Section 9.3 on page 47 of the
Replacement Prospectus dated 26
September 2014 for ordinary shares
See Section 9.4 on page 47 of the
Replacement Prospectus for options

Yes — Options to be granted fo the
Manager (NAOS Asset Management

| d) see section 8.1 of the Replacement
Prospectus dated 26 September 2014
on pages 40-42.,

See Section 9.7 and Table A on page
48 of the Replacement Prospectus
dated 26 September 2014

Please see enclosed copy of
replacement prospectus dated 26
September 2014

Payment can be made either by cheque made payable to ASX Operations Pfy Ltd or by electronic funds transfer to the following account;

Bank: Nafional Australia Bank

Account Name; ASX Operations Pty Lid

BSB: 082 057

AIC: 494728375

Swift Code (Overseas Customers): NATAAU3202S

If payment is made by electronic funds transfer, please email your remittance advice to ar@asx.com.au or fax it to (612) 9227-0553, describing the
payment as the “initial listing fee” and including the name of the entity applying for admissian, the ASX home branch where the entity has lodged its
application (ie Sydney, Melboumne or Perth} and the amount paid.
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24,

25.

26.

27,

28.

29,

30.

[tem

A copy of any court order in relation to a recrganisation of the entity’s
capital in the last & years

Where in the Offer Document does it confirm that the issue/fsale price of all
securities for which the entity seeks quotation is at least 20 cents in cash
{Listing Rule 2.1 Condition 2)?

If the entity has or proposes to have any options on issue, where in the
Offer Document does it confirm that the exercise price for each underlying
security is at least 20 cents in cash (Listing Rule 1.1 Condition 11)?

If the entity has any partly paid securities and it is not a no liability
company, where in the Offer Document does it disclose the entity's call
program, including the date and amount of each proposed call and whether
it allows for any extension for payment of a call (Listing Rule 2.1

Congdition 4)7?

If the entity's free float at the time of listing is less than 10%, where in the
Offer Document does it outline the entity’s plans to increase that
percentage to atleast 10% and the timeframe over which it intends to do
that (Guidance Note 1 sections 3.1 and 3.3)?

If the entity has or proposes to have any debt securities or convertible debt
securiies on issue, a copy of any trust deed applicable to those securities

Is the entity is proposing fo offer any securities by way of a bookbuild? If
s0, please enter "Confirmed” in the column to the right to indicate that the
entity is aware of the disclosure requirements for bookbuilds in the
Annexure to Guidance Note 1

All entities - other information and documents

31

32,

33.

34.

35.

Where in the Offer Document is there a description of the history of the
entity?

Where in the Offer Document is there a description of the entity’s emstmg
and proposed activiies and level of operations?

Where in the Offer Document is there a description of the key features of
the entity's business model (ie how it makes or intends to make a return for
investars or atherwise achieve its objectives)?

Where in the Offer Document is there a description of the material
business risks the entity faces?

If the entity has any child entities, where in the Offer Document is there a
list of all child enfities stafing, in each case, the name, the nature of its
business and the entity's percentage holding in it?

Locafion/Confirmation

iNot Applicable

Section 1.2 of the Replacement
Praspectus dafed 26 September 2014

Section 1.2 of the Replacement
Prospectus dated 26 September 2014

Not Applicable

Not Applicable

Not Applicable

Not Applicable

The Company was incorporated on 8
May 2014 throughout the Replacement
Prospectus dated 26 September 2014
reference is made to the Company's
short history as noted on the following
pages of the Prospectus see pages 5,
8, 26, 47 (Section 9.1)

See sections 1.4 and 2 of the
Replacement Prospectus dated 26
September 2014

See section 2 particularly sections 2.2,
2.3, 2.4, 2.5, 2,6 of the Replacement
Prospectus dated 26 September 2014

See section 4 of the Replacement
Prospectus dated 26 September 2014

Nof Applicable
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36.

37.

38

39,

40,

[term

If the entity has any investments in associated entities for which it will apply
equity accounting, whers in the Offer Document is there  list of all
associated entities stating, in each case, the name, the nature of its
business and the entity's percentage holding in it?

Where in the Offer Doecument is there a description of the entity's proposed
dividend/distribution policy?

Does the entity have or propose to have a dividend or distribution
reinvestment plan?

If so, where are the existence and main terms of the plan disclosed in the
Offer Document? '

A copy of the terms of the plan

Does the entity have or propose fo have an employee incenfive scheme?

If so, where are the existence and main terms of the scheme disclosed in
the Offer Document?

Where in the Offer Document is there a statement as to whether directors1®
are entilied to participate in the scheme and, if they are, the extent to which
they currently participate or are proposed to participate?

A copy of the terms of the scheme

Has the entity entered into any material contracts (including any

underwriting agreement relating to the securities to be quoted on ASX)719

If so, where are the existence and main terms of those material contracts
disclosed in the Offer Document?

Copies of all of the material contracts referred to in the Offer Document

18
1§

Location/Confirmation

Not Applicable

See Section 2.9 of the Replacement
Prospectus dated 26 September 2014

Yes

Section 9.5 of the Replacement
Prospectus dated 26 September 2014

Flease refer to Tab 13

No

Not Applicable

Not Applicable

Not Applicable

Yes

Section 8 of the Replacement
Prospectus dated 26 September 2014

Please refer to Tab 14 - Management
Agreement and copy of Officer
Protection Deed between the Company
and Sebastian Evans. A deed in the
same form has been entered with all of
the Company's Officers.

If the entity applying for admission to the official list is a trust, references to a director mean a director of the responsible entity of the trust.

[t will assist ASX if the material contracts are provided beth in hard copy and in electronic format,
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41,

42,

43.

44,

ltem

I the following information is included in the Offer Document, the page

reference where it is included. Otherwise, either a summary of the material

terms of, or a copy of, any employment, service or consultancy agreement

the entity or a child entity has entered into with:

(a) its chief executive officer (or equivalent)

(b} any of its directors or proposed directors; or

(c) any other person or entity who is a related party of the persons referred
toin {a) or (b) above (Listing Rule 3.16.4).

Note: if the entity applying for admission to the efficial list is a trust, references to a chief

executive officer, director or proposed director mean a chief executive officer, director or

proposed director of the responsible entity of the trust, However, the entity need not provide a

summary of the material terms of, or a copy of, any employment, service or consultancy

agreement the responsible entity or a related entity has entered into with any of the persons

referred foin (a), (b) or (c) above if the costs associated with the agreement are bome by the

responsible entity or the related entity from out of its own funds rather than from out of the

frust.

Please enter “Confirmed” in the column to the right to indicate that the

material contracts summarised in the Offer Document include, in addition

to those mentioned in item 41, any other material contract(s) the entity or a

chiid entity has entered into with:

(a) its chief executive officer (or equivalent)

{b) any of its directors or proposed directors; or

{c} any other person or entity who is a related party of the persons referred
toin (a) or (b) above

Please enter “Confirmed” in the column to the right to indicate that all
information that a reasonable person would expect to have a material
effect on the price or value of the securities to be quoted is included in or
provided with this Information Form and Checklist

A copy of the entity's most recent annual report

Entities that are trusts

45,

48,

Evidence that the entity is a registered managed investment scheme
(Listing Rule 1.1 Gondition 5)

Please enter "Conﬂrméd" in the column to the right to indicate that the
responsible enfity is not under an obligation to allow a security holder to
withdraw from the trust (Listing Rule 1.1 Condition 5)

Entities applying under the profit test (Listing Rule 1.2)

47.

48,

48,

50.

Evidence that the entity is a going concern or the successor of a going
concern {Listing Rule 1.2.1)

Evidence that the entity has been in the same main business activity for
the last 3 full financial years {Listing Rule 1.2.2)

Audited accounts for the [ast 3 full financial years and audit reports {Listing
Rule 1.2.3(a})

If last financial year ended more than 8 months before the date of this
application, accounts for the last half year (or longer period if available)
and audit report or review (Listing Rule 1.2.3(b))

Location/Confirmafion

Please refer to section 8 of the
Replacement Prospectus dated 26
September 2014 at pages 39-45

Confirmed

Confirmed

Not Applicable (Company was formed

on 8 May 2014)

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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51.

52,

53.

54,

ltemn Location/Confirmation
A pro forma statement of financial position and review {Listing Please refer to Tab 15
Rule 1.2.3(c))®

Evidence that the entity's aggregated profit from continuing operations for | Not Applicable
the last 3 full financial years has been at least $1 million (Listing
Rule 1.2.4} :

Evidence that the entity's profit from continuing operations in the past Not Applicable
12 months to a date no more than 2 months before the date of this
application has exceeded $400,000 {Listing Rule 1.2.5)

A statement from all directors?! confirming that they have made enquiries Not Applicable
and nothing has come fo their attention fo suggest that the entity is not
continuing fo earn profit from continuing operations up to the date of the
application (Listing Rule 1.2.5A)

Entities applying under the assets test (Listing Rule 1.3)

55.

b6,

7.

58,

59,

Evidence that the entity: Please see pro forma statement of
(a) has, if the entity that is not an investment enfity, net tangible assets of | financial position at 7 November 2014
at least $3 million (after deducting the costs of fund raising) or a market | and refer io sections 6 and 7 of the
capitalisation of at least $10 million; or Replacement Prospectus dated 26

(b) has, if the entity that is an investment entity other than pooled September 2014.
development fund, net tangible assets of at least $15 million; or

(c) is a pooled development fund with net tangible assets of at least $2
million (Listing Rule 1.3.1 and 1.3.1A}

Evidence that; Not Applicable

{a) atleast half of the enfity’s total fangible assets (after raising any funds)
is not cash or in a form readily convertible to cash;2 or

(b) there are commitments to spend af least half of the entity's cash and
assets in a form readily convertible to cash (Listing Rule 1.3.2)

Is there a statement in the Offer Document that there is encugh working Not Applicable
capital to carry out the entity’s stated objectives.
If so, where Is it?

If not, attach a statement by an independent expert confirming that the
entity has encugh working capital to carry out its stated objectives (Listing
Rule 1.3.3(a))?

Evidence that the entity's working capital is at least $1.5 million or, if it is Not Applicable
not, that it would be at least $1.5 million if the entity's budgeted revenue for
the first full financial year that ends after listing was included in the working
capital {Listing Rule 1.3.3(b))?

Accounts for the last 3 full financial years (or shorter period if ASX agrees) | Not Applicable — Company formed on 8
and the audit report or review or a statement that the accounts are not May 20114
audited or not reviewed (Listing Rule 1.3.5(a) first hullet poinf)

2

Note: the review must be conducted by a registered company auditor (or if the entity is a foreign entity, an overseas equivalent of a registered
company auditor) or independent accountant.

If the entity applying for admission fo the official list is a trust, the statement should come from all directors of the responsible entity of the trust.
In deciding if an enfity's total tangible assets are in a form readily convertible to cash, ASX would nomally not freat inventories or receivables as
readily convertible to cash.

For mining exploration enfities and cil and gas exploration enfities, the amount must be available afier allowing for the first fuli financial year's
budgeted administration costs and the cost of acquiring plant, equipment, mining tenements and/or petrofeum tenements. The cost of acquiring mining
tenements and/for petroleum tenements includes the cost of acquiring and exercising an option over them.
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60.

61.

item

If last financial year ended mare than 8 months before the date of this
application, accounts for the last half year (or longer period if avaitable)
and the audit report or review or a statement that the haif year accounts
not audited or not reviewed (Listing Rule 1.3.5(a} second bullet point)

A pro forma statement of financial position and review (Listing Rule
1.3.5(c)*

Entities with restricted securities

2.

63.

64.

85,

o

A statement setfing out a list of any person (either on their own or together
with associates) who has held a relevant interest in at least 10% of the
entity's voting securities at any time in the 12 months before the date of
this application

A completed ASX Restricted Securities Table2s

Copies of all restriction agreements {Appendix 9A} entered into in relation
to restricted securities?

Copies of all undertakings issued by any bank, recognised trustee or the
provider of registry services to the enfity in relation to such restriction
agreements

24

Fol
26

|ocation/Confirmation

Not Applicable

Please see pro forma statement of
financial position as at 7 November
2014

As disclosed in section 9.7 of the
Replacement Prospectus dated 26
September 2014, before the issue of
securities under the Replacement
Prospectus, the Company sofe
shareholder was David Rickards (Chair
of the Board of Directors) who held one
fully paid ordinary share in the
Company

Not Applicable

Not Applicable

Not Applicable

Note: the review must be conducted by a registered company auditor (or if the Entity is a foreign entity, an overssas equivalent of & registered

company auditor) or independent accountant,

An electronic copy of the ASX Restricted Securities Table is available from the ASX Compliance Downloads page on ASX's website.

Note: ASX will advise which restricted securities are required to be escrowed under Listing Rule 9.1.3 as part of the admission and quotation decision.
If properly completed restriction agreements and related undertakings have not been provided for all such securities advised by ASX, that will need to

be rectified prier to admission occurring and quotation commencing.
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No  ltem Location/Confirmation

Entities (other than mining exploration entities and oil and gas exploration entities) with classified
assets?

66. Within the 2 years preceding the date of the entity's application for Not Applicable
admission to the official list, has the entity acquired, or entered info an
agreement to acquire, a classified asset?

If so, where in the Offer Document does it disclose: Not Applicable
+ the date of the acquisition or agreement;

e full details of the classified asset, including any title particulars;
» fhe name of the vendor; '

s f the vendor was not the beneficial owner of the classified asset at the
date of the acquisition or agreement, the name of the beneficial
owner(s);

* defails of the relationship between the vendor (or, if the vendor was not
the beneficial owner of the tenement at the date of the acquisition ar
agreement, between the beneficial owner(s)) and the entity or any
related party or promoter of the entity; and

+ details of the purchase price paid or payable and all other
consideration (whether legally enforceable or not) passing directly or
indirectly to the vendor.

Is the vendor (or, if the vendor was not the beneficial owner of the Not Applicable
classified asset at the date of the acquisition or agreement, is any of the
beneficial owner(s)) a related party or promoter of the entity?

If so, please enter “Confirmed” in the column to the right to indicate that the
consideration paid by the entity for the classified asset was solely restricted
securities, save to the extent it involved the reimbursement of expenditure
incurred in developing the classified asset?® or the entity was not required
to apply the restrictions in Appendix 9B under Listing Rule 9.1.3 (Listing
Rule 1.1 Condition 10)

Please also provide a copy of the agreement(s) relating to the acquisition | Not Applicable
entered info by the enfity and any expert's report or valuation obtained by
the entity in relation to the acquisition

Mining entities

67. A completed Appendix 1A Information Form and Checklist Annexure | Not Applicable
{Mining Enfities)2

I Aclassified asset’ is defined in Listing Rute 19.12 as:
(a) an interast in a mining exploration area or off and gas exploration area or similar tenement or inferest;

{b} an Interest in intangible property that is substantially speculative or unproven, or has not been profitably exploited for at least three years, and
which entitles the entity fo develop, manufacture, market or distribute the property;

() aninterestin an asset which, in ASX's opinion, cannot readily be valued; or
{d) aninterestin an entity the substantial proportion of whose assets {held directly, or through a controlled entity) is property of the type refermed to in
paragraphs (a), (b} and {c) above.
2 ASX may require evidence to support expendilure claims.

A An electionic copy of Appendix 1A Information Form and Checklist Annexure | (Mining Entities) is avaitable from the ASX Gompliance Downloads
page on ASX’s website.

Page 13




O

Ne

ltem Location/Confirmation

Oil and gas entities

68. A completed Appendix 1A Information Form and Checklist Annexure |1 {Qil | Not Applicable

and Gas Entities)30

Entities incorporated or established outside of Australia

69. Acompleted Appendix 1A Information Form and Checklist Annexure Il Not Applicable

(Foreign Entities)?!

Externally managed entities

70. A completed Appendix 1A Information Form and Checklist Annexure IV Please refer to Tab 16

(Externally Managed Entities)??

Stapled entities

71.

A completed Appendix 1A Information Form and Checklist Annexure V Not Applicable
(Stapled Entities)®

Further documents to be provided before admission to the official list

Please note that in addition to the information and documents mentioned above, all enfities will be required to provide the
following before their admission fo the official list and the quotation of their securities commences:

A statement setting out the names of the 20 largest holders in each class of securities to be quoted, and the number
and percentage of each class of securities held by those holders;

A distribution schedule of each class of equity securities to be quoted, setting out the number of holders in the

categories:
.. 1-1,000
. 1,001 - 5,000
. 5,001 - 10,000
. 10,001 - 100,000
. 100,001 and over

The number of holders of a parcel of securities {excluding restricted securities) with a value of mare than $2,000,
based on the issuefsale price;

Any outstanding restriction agreements {Appendix 9A) and related undertakings;* and

Any other information that ASX may require under Listing Rule 1.17.%

3t

An electronic copy of Appendix 1A Information Form and Checklist Annexure [ (Ofl & Gas Entities) is available from the ASX Compliance Downloads
page on ASX's website.

An electronic copy of Appendix 1A Information Form and Checklist Annexure It (Foreign Entities) is available from the ASX Compliance Downloads
page on ASX's website.

An electronic copy of Appendix 1A Information Form and Checklist Annexure IV (Externally Managed Entities) is available from the ASX Compliance
Downloads page on ASX's website.

An electronic copy of Appendix 1A Information Form and Checklist Annexure V (Stapled Entities) is available from the ASX Cempliance Downloads
page on ASX's website,

See note 26 above.

Among other things, this information may include evidence (such as copies of the entity's share register, bank statements, appfcation forms and
cheques) fo demonstrate compliance with the minimum spread requirements in Listing Rule 1 Condition 7.

Page 14




o

Name of entity

Information Form and Checklist
Annexure [V (Externally Managed Entities)

ABN/ARBN/ARSN

NAOS Absolute Opportunities Company Ltd

49 169 448 837

This Annexure forms part of the Information Form and Checklist supplied by the entity named above to

No
1.

Item
A copy of the management agreement between the entity and its manager

Where in the Offer Document does it include a summary of the
management agreement that clearly discloses the applicant's investment
mandate; services to be provided; duration of the agreement; rights of
extension or renewal; termination circumstances; fees; exclusivity;
discretions; related party protogols; and change of control provisions
{Guidance Note 26 section 11)?

s the entity an “investment entity’ {other than a pooled development
fund)?!

If so, where in the management agreement does it provide that the
manager may only end the management agreement if it has given at least
3 months’ nofice (Listing Rule 15.16(a))?

Does the management agreement provide for a fixed term?

If so, where in the management agreement does it state the term is for not
_more than 5 years (Listing Rule 15.16(b))?

Where in the management agreement does it provide that if it is extended
past 5 years, it will be ended on 3 months' notice after an ordinary
resolution is passed to end it {Listing Rule 15.16(c))?

1

- support its application for admission to the official list of ASX Limited {ASX) as an ASX Listing.

Location

Attached

This primarily contained in sections 2.3,
24,25, 26,2.7,2.8 and 8.1 of the
Replacement Prospectus dated 26
September 2014.

Clause 11.2 of the Management
Agreement

Yes

Clause 11.1(a) the Initial Term of the
Management Agreement is for 10
years. The Company has been granted
a waiver of ASX Listing Rule 15.16(b))

Clause 11.3(a)(ii)

An entity is an “investment entity” if, in ASX’s opinion, {a) its activities or the principal part of its activities consist of investing (directly or through a child
entity) in listed or unlisted securities or futures contracts; and (b) its objectives do notinclude exercising control over or managing any entity, or the

business of any entity, in which it invests. :
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This First Amendment to the Management Agreement dated 26 August 2014
ismadeon 257 gplember 2014

Parfies:

1.

NAOS Absolute Opportunities Company Ltd (AB.N 49 169 448 837) of Levsl 4, Domaln
House, 139 Macquarle Street, Sydney NSW 2000 ("Company™); _

NAOS Asset Management Limited (A.B.N: 23 107 624 128) of Level 4, Domain House, 139
Macquarle Street, Sydney NSW 2000 ("Manager™).

Recitals;

A

1.1

12

1.3.

14.

1.5.

On 28 August 2014, the Company and the Manager entered in a Management Agreement, a
capy of which is confained in Annexure A fo this agreement.

The parties wish to change the caleulation of Performance Fees payable by the Gompany to
the Manager under the Management Agreement {o be more favourable to the Company.

OPERATIVE PROVISIONS

The Company and the Manager hereby agres to amend clause 10.2(a) of the Management

. Agreement dated 26 August 2014 as follows:

'FV is the value of the Fortfolio (afler deducting the Management Fee for the
relevant Performance Celculation Period) calculated on the last Business Day of the
relevant Performance Calcufation Period: and

The Company and the Manager hereby agree fo amend clause 10.2(b) of the Management
Agreement dated 26 August 2014 as follows:

“If the Value of the Portfollo (afler deducting the Management Fee for the relevant
Performance Calculation Period) calculated on the last Business Day of the relavant
Performance Calculation Pericd (FV) Is less than the eggregale of*

The Company and the Manager hereby agree to amend elause 10.2(d){ii) of the Management
Agreement dated 26 August 2014 as follows:

"(Ii)‘ thereafler and subject to Clause 10.2(d}(iii), the period from the first day sfier
the preceding Performance Calculation Period fo 30 June of the nexi
calendar year;”

The parties agree that all other provisions of the Management Agreement dated 26 August
2014 remain operative and unchanged.

The partles agree that the Recitals form part of this agreement and the parties warrant their
fruth and accuracy. :

[The remainder of this page is intentionally left blank]
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Executed by the Pariies as an Agreement:

SIGNED by
NAOS Absolute Opportunities Company
Ltd (A.C.N. 169 448 837) In accordance
with section 127 of the Corporations Act;

%

Director

Sl o

Name (please print)

SIGNED by

NACS Asset Management Limited
(A.G.N. 107 624 126) in accordance with
section 127 of the Corporations Act:

Director

ity e

Name (please print)

et gt Sl Vot

e

Director/Secretary=="

FMaRwicn  Evaus

Name (please print)

A

Director/Secretary<—"

T A/MM« Evl

Name (please print)




Annexure A

Copy of Management Agreement dated 26 August 2014
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Management Agreement

NAOS Absolute Opportunities Company Ltd
{A.B.N. 49 169 448 837)

NAOS Asset Management Limited
(A-B.N. 23 107 624 128)
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This Management Agreement is made on 2 ¢t gfgdh'{f 2014

Parties:

1 NAQS Absolute Opportunities Company 1.£d (A.B.N 40 169 448 837) of Level 4, Domain
House, 139 Macquarie Sireet, Sydnsy NSW 2000 {"Company™);

2, NAOS Asset Management Limited (A.B.N: 23 107 624 126) of Level 4, Domaln House,
139 Macquarle Strest, Sydney NSW 2000 ("Manager).
Recitals:

A The Company proposes to carry on the business of making, holding and disposing of
Investments In Securities and other permitted Investments.

B. The Company has agreed to appolnt the Manager to manage the investment porifolic of the
Company with effect from the Commencement Date and the Manager has agreed to accept
its appointment o manage the investmant portfolio of the Company on the terms and
conditions contalned In this Agreement, .

1. Definitions and Interpretation
1.1.. Definitlons

In this Agreement, unless a contrary intention appears:

Applicable Regulations means any staiute, regulation, byaw, ordinance or other determination of
any Government Agency with the force of law in any jurisdiction in which:

{a) the Company holds any Investments;
(b} the Manager acquires Investments on behaff of the Company; or
(c) the Manager provides services for the benefit of the Company under this Agreement,

including the Corporations Act and, while the Company Is a Listed Cornpany, the ASX Listing Rules
as they apply io the Company for the purposes of this Agreement.

Approved Valuer means any duly qualified persons independent both of the Company and the
Manager recommended by the Manager (who when making such recommendations must have
regard to the particular type or types of Investment which are fo bs the subject of the vajuation) and
appolnted and Instructed in writing by the Manager to value an Investment for the purpose of this

Agreement.
ASIC means the Australlan Securities and Investments Commission.

ASX means ASX Limlted. A.B.N: 98 008 624 691.

ASX Listing Rules means the listing rules of the ASX, any other rules of the ASX and any successor
to the ASX, which are applicable while the Company is admifted to the Offfctal List of the ASX, each
as amended or replaced from time fo time, except to the exient of any express written waiver by the

ASX.

Benchmark Rate means the Reserve Bank of Australla Casfi Rate Target (per annum, or ifno longer
published a similar rate published by Australla's central bank) rate plus 250 basig polnts, limited to a
maximum value of sight (8) percent per annum,

Board means the board of directors of the Company.
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Business Day means a day other fhan a Saturday or Sunday on which banks located in the Sydney
metropalitan area ane open for general banking business. .

Cash includes cheques, bank deposits, bank cheques, bank transfers, bank drafts and bills of
exchange In each tase that is the lawful currency of the Commonwealth of Australla.

Commencement Date means the date the Company allets and isstues pot iess than 15,000,000
ordinary shares pursuant fo the Prospectus,

Corporations Act means the Corporations Act, 2001 (Cth).

Custodlan means the custedian appointed by the Manager to hald all or part of the Portfolio from
{ime to fime.

Derivative has the meaning given in section 781 D(1} of tha Corporations Act.

Force Majeure Includes fire, sform, flood, earthquake, explosion, accldent, act of the public ensmy,
war, rebellion, Insurmection, sabotage, epidemlo, terrorist attack, quarantine restriction, labour dispute,
labour shariags, transportation embargo or fallure or delay in fransportation, act of God, act {incluteling
laws, regulations, disapprovals or faflure to approve) of any government or agency whether national,

rmunicipal or otherwise.

Government Agency means any government or any govemmental, semi-govemnmental,
adminisfrative, fiscal or judicial body, depariment, commisslon, authority, tribural, agenoy or entity In
any part af the world.

GST:
{a) has the same meaning as in the GST Law;

{b) includes any other goods and services tax or any Tax applying to this Agreement in a similar
way; and

{c) Includes any additional tax, penalty tax, fine, interest or other charge under a law for such a
tax.

GST Law has the meaning given to that term Th Section 1851 of the A New Tax System {Goods and
Services Tax) Act, 1999 (Cih, as amendaed), T

Initial Term has the meaning sef aut in Clause 11 1a).
Insolvency Event means in relation to a Pariy:

(a) an order is made or an application is made for the winding up of that Party and that order or
application Is not withdrawn or set aside within 45 Business Days;

{b) a liquidator or pravisional liquidator of that Party Is made or appointed or an application Is
made for the appointment of a liguidator or provislonal liquidator and that application Is not
withdrawn or set aside within 15 Business Days;

{c) an effective resolufion is passed for the winding up of that Party or a meeting Is convened for
the purpose of considering any such resolution:

(d) that Parly is placed under any formal or Informal kind of insolvancy administration or a
meeting is convened for the purpose of considering the appolntment of an Insolvency

administrator;
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{e) @ receiver, manager, recelver and manager or controller of fhe main underiaking, property or
materlal assets of that Parly is appointed or any step Is taken for the appointment of such a
receiver, manager, recelver and manager or controller or execuiion or distress or any other
process is levied or attempted or Imposed against any of the main undertaking, property or

material assets of that Party;

{N that Parly stops payment or ceases io carry'on the whotle or any materal part of lls business
orthreatens to do so;

(@) an order for payment s made or judgment is entered or signed ggainst that Party In an
amount of not less than $100,000 and is not satisfied, stayed or set aside within 5 Business

Days;
(1)) that Party becomes insolvent or unable to pay its debts; or

{H a compromise, cornposition or arrangement is propossd with or becomes effective in relation
fo the creditors or any class of creditors of that Party or that Party proposes a reorganisation,
moratorium or other administration involving its creditors or any class of its creditors; or

0 any action Is commenced to strike that Parly’s name off any register of companies;

Invastment means an investment for the time forming part of or comprised in the Portfolio permitted
by this Agreement and includes Investments acquired by the application of the proceeds of

borrowings by the Company.

Investment Decislon means a declsion to sell, realise or deal with any Investment or to vary,
convert, exchange or add another Investment in fieu of that Investment,

Investment Strategy means the Investment strategy agreed by the Company and the Manager from
time {0 time,

Licence means a licence required to be held by the Manager by Applicable Regulafions o perform its
obligations undsr this Agreement Including an Australian Financial Services Licence issued by ASIC
under the Corporations Act with authorisations necessary to enable the Manager to perforn Its
obligations under this Agreement. ’

Listed Company means a company admitted to, and not removed from, the official list of the ASX,

Month means for the purposes of Clause 10:

(a) the period commencing on the Commencement Date and ending on the last day of the
" calendar month In which the Commencement Date ocours;

(b) thereafter succassive calendar months eommencing on the first day after the end of that first
Month during the continuance of this Agreement and Includes, if this Agreement Is terminated
on a date other than the last day of a calendar month, the period commencing on the first day
of the rt,‘lalendar month in which this Agreement is terminated and ending on the date of
termination.

Portfollo means &ll monies, investments, additions or bomowings which may from #me to time be
paid to or received or hald by the Company or the Manager or Custodfan on behalf of the Company
(whether or not pending investment) and any investments for the time being representing them, any
income derived from them and any capital accretions to them regardiess of how they arise,

Prime Broker means a Securities broker which offers speclal sepvices including Sectritfas lendlag,
leveraged trade executions, forelgn exchange faciliies, margin financing, cash managsment, acting
as seftlemant agent, custodial services, dajly reparting on portfollos and centrallzed securlly clearing
facliities so  client's collateral requiremients are netted across all deals handled by the prime broker.
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Proposed Investment meane an Investment proposed by the Manager to be made on behalf of the
Gompany.

] Prospectus means the prospectus that the Company will prepare relating to an initia! public offering

of up 1o 60,000,000 ordinary shares (together with an option to acquire 3 fully pald ordinary share for
$1.00 for every 4 fully pald ordinary shares subseribed for in the Inltial publc offering), with an ability to
Issue furiher ordinary shares as determined by the Company, at an lssus price of $1.00 per share, for
the benefit of the Compzny, subject to the Company ralsing a minfmum of $15,000,000.

Relevant Interest has the meaning given to that term in Ssctlon 608 of the Corporations Act.

Security has the msaning given in seotion 92(3) of the Corporations Act including a security that
would fall within such a definition If Issued within Australia,

Short Term Securities means cash, deposts, certificates of deposk, bills of exchange, promissory
notes, bonds, floating rate notes, units, debentures, loans, letters of credit and similar money market
and fixed Interest Instruments (whether issued at fixed or floating rates or at a discount to face value
and whether specified as a given rate or referenced to an index) denominated in dollars and rated AA
or befter by a recognised rating agency or, if not rated, are assessed-by the Managsr as being of at
least equivalent rating with such assessment being notifled to the Company.

Subsequent ‘Term has the meaning set out in Clause 11.1(b).

Term means the period from the Commencement Date fo the date of termination of ihfs Agreement
under Clauss 11,

Value of the Porifolio means, et any date that such velus is required to be ascertained, the
aggregale sum of the values of each Invesiment calculated for each cafegory of Investment

comprising the Portfolio, in the following manner;

(@) Securities (other than Short Term Sscuritles) — the last price at which the Security has
traded on ASX in the course of ordinary trading (for the avoldance of doubt excluding any
“speclal crossings” or other off-market frades) unless the Manager and the Company agree
that the last quoted price does not fairly reflect the value, In which case the value as agreed
by the Company and the Manager o, falling agreement, as so determined by the Approved

Valuer;

[¢0)] Short Term Securities (other than cash) - the merket value as determined by the Manager
. unless the Company requests of the other In writing that the value be defermined by an
Approved Valuer, In which case the value will be as so determined by the Approved Valuer;

{©) Cash (including income} — the amount of such Cash;
(d) other - if an Investment Is not Included.withln paragraphs (a) to (o) of this deﬁffrﬁon, the value

as determined by the Manager, unless the Company requests in wriling that the value be
determined by an Approved Valuer, in which case the value will be as so determined by the

Approved Valuer,
1.2, Interpretation
In this Agreement except to the extent that the context otherwise requires:
(@) headings are for ease of reference only and do not affect the meaning of this Agreement;

()] the singular includes the plural and vice versa and words Importing a gender include other
genders;

{c} other grammatical forms of defined words or expresslons have corresponding meanings;
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{d) a reference 1o a clause, paragraph, schedule or annexure is a reference fo a clause or
paragraph of, or schedule or annexure fo, this Agresment and a reference to this Agresment

tnoludes any schedules and annexures;

{e) & reference o a document or agreemsnt, including this Agreement, includes a reference to
that document or agreement as novated, altered or replaced from time to fime;

" a reference to '$' or dollar is a reference to Australian ctrrency;

(@) a reference to a spectiic time for the performance of an obligation is & reference fo that time in
the State, Territory o other place where that obligation is to be performed;

{0 a reference 1o a pariy includes its executors, administrators and successors;
{i} a reference to the Manager Includes its permitted assigns;

(1)) a reference to any legislation or statulory instrument or regulation Is construed in accordance
with the Acts Interpretation Act, 1901 (Cth) or the equivalent State legislation, as applicable;

(k) words and expressions defined in the Corporations Act as at the date of this Agreement have
the meanings given to them in the Corporations Act at that date; and

{ a reference fo writing includes typewriting, printing, fithography, photography and any other
method of representing or reproducing words, figures or symbols in a permanent and visible

form.
13.  Inclusive Expressions

Specifying anything in thls Agreement after the words include or for example or similar expressions
does not imlt what else Is included unless there is express wording fo the cantrary.

14.  Perled prior fo Commencement Date

Untii the Commencement Dafe, the only obligations of the Manager are those prescribed In Clauses
8.1, 18, 16. Subject to Clause 11, the remalning provisions of this Agreement have full force and

effect from the Commencement Date,
2, Relationship Between Parties

21.  Natare of Refationship

Nathing in this Agreement constitutes or gives rise to or may be deemed to constitute or give rise to
the relationships of trustee and beneficlary, Joint venture or parinership as between the Gompany and
the Manager, nor subject to Clause 2.4, to give rise to any fiduclary relationship or obligation or other
assoclation between the Partiss or by any one Parly to the other Party.

2.2. NoAgency

Without limiting the generality of Clause 2.1 and excspt as otherwise expressly provided In this
Agreement, the Manager:

(a} is not an agent of the Company; and

(b} has na capaclty to bind the Company to contracts with third partles without the express written
consent and acknowledgment of the Company.

23. Capacity

Each Party enters into this Agreement in its own capacily and not as agent, parner or joint venturer of
any person.
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24.  Flduclary Obligations

The Manager acknowledges that It is subject to a fiduclary obligation to the Gompany In the
performance of its funcions and the observance of its dutles under thls Agreement.

3. Appointment of Manager

34.  Appointment of Manager

With effect on and from the Gommencement Dale, the Compeny appoints the Manager and the
Manager accepts Its appolntment to act as manager of the Portfolio for the Term with the dutles and
obligations and on the terms and conditions set out in this Agreement,

4,  Duties of the Manager

4.1. Duties of the Manager

(a) Subject to and In accordance with the Applicable Regulations the Manager must manage the
Portiolio, manage and supervise ali Investments and make Investment Declsions.

{B) The Manager must also provide or procure the provision of administrative support services
reasonably required by fhe Company to conduct its business, These sarvices include:

& maintenance of the corporate end statutory records of the Company;

{f)  while the Company is a Listed Gompany, lialson with the ASX with respect to
compliancs with the ASX Listing Rules:

{f falson with ASIG with respect to compllance with the Corporations Act,
(iv} liaison with the share registrar of the Company; and

(v) the provision of information necessary for the maintenance of financlal accounts of the
Company to be completad.

{c) The Company is responsible for the payment of any fees or charges of any third pariies
engaged to provide any of the services required under Ciause 4.1(b).

{d) The Manager may be engaged to provide certain other services Ineluding drafting the
Company’s annua! report and arranging for the printing and distribution of such report on
terms and at a price to he agreed betwsen the Pariies.

{e) Unless otherwlse agreed, by the parties and sublect to Clause 6. of this agreement, i the
%\I’:‘;X Listing Rules apply to the Company, the Gompany is responsibie for the payment of the
owing:

(] legal fees incurred by the Company and Its directors in oblaining advice in relation to
compliance with ASX Listing Rules and the Corporations Act in respect of any aclions
of the Company including In respect of enforcement of righis and termination of this
Agreement, assessing and responding fo requisitions for general meefings and the
acquisition of shares in the Company pLirsuant to Chapter & of the Corporations Act.

4.2, Valuations

The Manager must arrange for tha calculation of the Value of the Portfollo at least menthiy or at such
more frequent times as may be agreed between the Manager and the Company.
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43.  Provision of information

The Manager must kesp the Company informed In respect of the management of the Portfolio, This
includes providing the following:

(a) as reasonably required by the Company; detalls of Investments comprising the Portfollo;

{b) ?ther valuations and reporis as may be reasonably raquired by the Company from lime to
time;

{©) sufficlent information to. enatle the Company to observe and perform its covenants as set out
in Clause 7 and its dutles and obligations under the Gompany's constitution; and

(d) without limiting the generality of Clauses 4.3(a) to 4.3(c) finclusive), sufflelent informaiion fo
enable the Company fo comply with the Applicable Regulations (if necessary).

5.  Powers of the Manager

51.  Approval by the Company

The Manager must not make or Implement any Investment Decisions in respect of an Investment with
a value In excess of 25 percent of the value of the Partfollo without first obtaining the approval of the

Company.
5.2.  Investment of the Portfolio

Subject fo tha Applicable Regulations and Clause 5.4, on and from the Commencement Date the
Manager must from time to lime and on bshalf of the Company invest money consfituted in or
available to the Porffolio, including money recslved as a consequence of disposal of Investments or
any dividend or other distribution received, in all or any making and hoiding Investments and, subject
to the Applicable Regulations, reallse or dispose of Investments.

§3. Discrations of the Manager

Subject {o the obligation to llquidate the Portfollo to meet the Company's operating costs, dividend
payments, capital returns, buybacks or other distibutions, each of the Parties acknowledges and
agress that, within the Applicable Regulations and subject to Clauses 5.1 , 5.2, and 6.4, on and from
the Commencement Date, the Manager has the discrelion fo manage the Portfollo and do all things
considetsd necessary or desirable In reiation to the Porifollo, including:

(a) the Invesligation of, negotiation for, acquisition of or disposal of, every Investment and any
Proposed Investment and the provision of its services to the Company,

{b) from time 1o fime and on hehalf of the Company, 1o sell, reallse or deal with al or any of the
Investments or o vary, conver, exchange or add other Investmenis in llsu of those
Investments; .

{c) It any of the Investments for the fime belng comprised in the Portfolio s at any time during the
continuance of this Agreement redeemed or the capital peid on it is wholly or partly repaid
+ (whether by way of reduction of capital or otherwise) by the company or other person or body

by which that Investment was issued or created, either:

)] convert (If an opfion Is given to converd) the Investment into some other Investment or
Investments I pursuance of the option; or

{il} accept repayment in case of the capltal pald or advanced on the Investment and any
other monfes payable In connection with that redemption or repayment and reinvest
all or any of the monies becoming payable (whether In respect of capital, premium,
surplus or otherwise) by reason of such redemption or repayment in cash in the
purchase of Investments to be added fo the Postiolio pursuant to the provisions of this
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' Agreernent;

{d) either fo retain as part of the Portfalio or {o retain part and self the balance of any Security or
other property recelved by the Company by way of bonus or in fieu of or In satisfaclion (in
whole orin part) of a dividend in respect of any nvestments.

(e}  Appoint, Change or Terminate Prime Brokers on behalf of the Company.

$4.  [avestmont Strategy

(a) Notwithstanding any other provision of this Agreement, the Manager may only manage the
Fortfollo in accordance with the Investment Strategy,

(b) If @ Proposed Investment Is not consistent with the [nvestment Strategy, the Manager may
seek approval from the Company to;

N undertake that Proposad Investment; or
(i} amend the Investment Strategy.

© In seeking approval, the Manager must provide such information to ihe Company regarding
Ihe Proposed Investment fo enable the Company to determine how the Investment deviates
from the investment Strategy and the proposed change to the Investment Strategy (if any) as
the Company may reasonably request.

(d) The Gompany may withhold its approval under this Clause 5.4 In its absolute discretion.

55.  Delegation by the Managar

Subject to and in accordance with the Applicable Regulations, the Manager may, with the prior
approval of the Company (such approval not fo be unreasanably withheld), appoint or employ by
wiiting or otherwise any person to be sub-contractor for the Manager to perform any or all of the
dulies and obligations imposed on it by this Agreement.

§.6.  Specific Powers of Delagation

Without limiting Clause 6.5, in managing the Portfollo and in carylng out and performing the duties
and obligations on its part contained in this Agreement (but subject always to the Applicable

Regulations), the Manager may:

(2) by power of attorney or other instrument, appoint any person {o be attorney or agent of the
Manager for such purposes and with such powers, authorities and discretions {not exceading
those vested in the Manager) as the Manzger thinks fit with power for the aftorney or agent fo
sub-delegate any such powers, authorities or discretions and also to authorise the issue In the
name of the Manager of documents bearing facsimile signatures of the Manager or of the
attomey or agent either with or without proper manuscript signatures of its officers thereon
and provided further that the Manager in any such power of atiorney and the atforney or agent
by the terms of any such sub-delegation may Insert such provisions for the protection and
convenlence of thoss dealing with any such atiomey or agent or sub-delegate as the Manager
may think fit; and .

()] appoint and engage any Investment manager (which may be a related body corporate),
barrister, solicltor, stockbroker, stock markat consultant, accountant, contrector, qualified
adviser, regisirar and such other person as may be necessary, usual or desirable In the
apinion of the Manager for the purpose of exerclsing lts powers and performing its obligations.
All reasonable and proper fees, charges and meneys payabla 1o any such persons and all
disbursements, expenses, dulles and outgolngs properly chargeabls In respect of those
persons must be paid by the Manager,
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and the Company must ratify and confimn all transactions and appointments made by the Manager in
accordance with this Agreement.

§7.  Approved Valuer

The Manager may appoint an Approved Valuer to ealculate the Value of the Portfollo in accordance
with Clause 4.2, : }

5.8. Executlon of Authorisations

The Company must executs af proxies, powers of altorney and other Instruments as may be
reasonably necessary or expedient fo enable the Manager or any officer or delagate of the Manager
fo fulfl the duties and exerclse the powers referred fo in Clause 4 and this Clause 5 respegtively, ‘

5.9, Directions

{a) Subject to this Clause .9, throughout the Term the Manager must comply with all proper and
reasonable directions and instructions given to it by the Company.

{b) The Company cannot requlre the Manager to undertake dulies not imposed on the Manager
by this Agreement, tv act contrary to this Agreement or In 2 manner which n the reasonablo
opinjon of the Manager will, or Is fikely to result In a breach by the Manager of the terms of
this Agreement, or which otherwlse fetters the discretions of the Manager under Glauss 5.3,

{c) If the Manager avis in accordance with any direcfions piven fo It by the Company, then the
Gompany s solely responsible for the consequences of the Manager's actions, and in

particylar;

(] the consequences of the Manager acting In accordance with the Company's directions
wiil not be grounds for termination or breach of this Agreement; and

an the Manager is entliied to an indemnity from the Company In its capacily as the
Company, In respect of losses, damage, costs and expenses suffered or Incurred by
the Manager as a result of the Manager acting In accordance with the directions.

6. Expenses

61, Manager Exp'ensas

Subject fo the terms of the Issue Manager Agresment and Clause 6.2, the Manager Is llable for all
fees, costs and expenses when properly Incurred In conneclion with the Investment and management
of the Portfolio or the acquisition, disposal or malntenance of any Investment or perfomance of the
Manager's obllgations under this Agreement including:

{a) All costs associated with an Initlal Public Offering of the Company's Security including all
upfrant offer costs, listing fees Broker Service Fess and advisers fees.

6.2, Company Exponses

Subject to Clause 6.1, the Company Is liable for and, if required by the Marnager, must pay out of the
Portiolio (or if paid by the Manager, reimburse the Manager out of the Portfolio) all fass and expenses

when properly incumed, Including:

(8) &l costs, stamp duties, firanclel Institutions duty, bank account dabits tax and legal faes snd
other duties, taxes, fees, disbursements and expenses, commissions and brokerage incurred
by the Company or the Managar {or both) In connection with:

.

()~ the acquisition and negotiation of any investment or Froposed Mvestment
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(M any sale or proposed sale, transfer, exchange, replacement or other deallng or
praposed dealing with or disposal or proposed disposal of any [nvestment;

(i)  the receipt of incoms or other entilements from the Investments of the Portfolio; and
(v}  the engagement of a custodian to hold any [nvestment on behalf of the Company;

{b)  outgoings In relatlon to the Porifollo such as rates, levies, dutles, taxes and Insurance
premiums; ’ : )

(c} expenses refered to In Clause 4.1(e);

(d) independent legal advice obtained by the directors of the Company in accordance with the
Company's corporate govemance policy;

(e} costs associated with underfaking the Issue of additional shares, distributions, refums of
capital, share buy-backs or other reductions of capital:

)] costs of calling and holding all meetings of the Company's members;
{9 costs asscclated with any winding-up of the Company; and

{h) Compllance costs of the Company (ncluding audit and tax costs and assoclated professional
advice fees; and

0] any other cost incurred outslde the ordinary course of business of the Company.

" 63. Manager Expenses

The Manager must bear the cost of, and is not entifled fo be reimbursed by the Company in respect of
ts internal labour costs in connestion with the performance of its obligations under this Agreement.

7. Warranties, Undertakings and Acknowiedgement by the Company

7.1.  Wamanties

The Company warrants and represents to the Manager that the Company has the power o enterinio
end perform this Agreement.

7.2. Company Undertakings
The Company underfakes to the Manager that it will:

(a) not do or penmit to ocour any act, matter or thing or ot to do any act, matter or thing
constituting & breach or contravention by the Company of the Applicable Regulations, other
than acts or omissions by or on behalf of the Manager not instigated or caused by the

Company;

{b) except as provided In this Agreement, not sell, dispose of or part with possession of any of the
Investments or mortgage or charge any of the Investments;

{c) net carry on any business In refation to the Portfollo (including the investment of any funds or
dealing In the Porifollo or any part of It) other than pursuant to or as contemnplated In this

Agreement; and

(d) without delay forward to the Manager coples of all notices, reports, circulars and other
documents relating to the Investments resaived by it. '
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73. Acknowledgment

The Company acknowledges that netther the Manager nor any related body corporate of the Manager
guarantees the repayment of capital or the performance of the Portiolio or makes any representation

canceming any of these matiers.
8.  Warranties and Undertakings by the Manager
84.  Manager Warranties

The Manager warrants and represents ta the Company that:

(a) It has the power to enter into and perform tils Agresment, subject only to those express
limHations that have been advised te the Company In writing;

(B) as at the Commencament Date, the Manager holds a Licence; and

(] at 21l times during the Term, the Manager will ifself hold & Licence.

82, Manager Underfakings

The Manager underiakes to the Company that It must:

{a) not do or permit to coour any act, matter or thing or omit o do any act, matter or thing
constituting a breach or contravention by the Manager or the Company of the Applicable

Regulations, other than acts or omisslons by the Company not Instigated or caused by, or on
behalf of, the Manager;

(b) act consistently with the Applicable Regulations and the written guidelines issued by the
Board from time to time;

{c) keep or cause {o be kept propar books of account in relation to the Parfolic and cause the
accounts of the Gompany kept In accordance with the law to be audited in compliance with

the Corporatiens Ack

(&) subject to Clause 12.2, without delay, forward to the Company coples of all notices, reports,
clrculars and othsr documents relating to the Investments received by it;

(e) on recelpt, dallver or cause to be delivered all documents and papers relating to the Portfolio
including share ceriificates, debenture cerfificatas and documents of fitle, to the Secretary of

the Company;

{f) maintain a reglster of bodles corporate that it holds a Relevant Interest in from tme to time
during the Term and must make access avallable to this register to the Company and ifs
advisers on the Company glving 2 Business Days notice to the Manager; and

(@) not permit the Company to acquire any Relevant Interest in ‘any body corporate to cause the
Company {o contravene Section 606 of the Corporations Act.

9.  Liablility of the Manager and the Company

9.1.  No Liability

Sublect to the Applicable Regulations and the terms of this Agreement, the Menager will, In refation to
all the powers, authoritles and discretions vested In It, have absolute and uncontrolled discretion as

to: .

{a) whether or not to exercise themn; and
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)] the manner or mode of, and time for, their exerclss,

and in the absence of gross negligence, other default, fraud or dishonesty, the Manager wiil nof be in
any way whalsoever responsible for any loss, costs, damages or inconvenlenca that may resut from
the exerclse or fafiire to exercise those powers, authorities and discretions,

9.2.  No Responsibility to Check Documents

The Gompany will not be responsible for checking any information, documents, forms or lists supplied
to it by the Manager or any employees, atiomeys, agents, delegates or sub-agents of the Manager
reasonably belleved by the Company fo be genuine whether or not-in error if any such Information,

documents, forms or lists Is reproduced by the Gompany.
93.  No Responsibitity for Non-reallsation

Neither the Company nor the Manager {nior any of their respective officers and employees) will on any
account be under any liabillty to the other by reason of it not having realisad any specific price or
reseive In respect of any Investment or property dispesed of or having acquired any Proposed
Investment at a partieular price.

10. Remuneration of Manager

101, Management Fee

(&) In return for the performance of its dutles as Manager of the Portfollo, the Manager is enlifled
to be pald, and the Company must pay to the Manager, (which remuneration Is t be retained
for the use and beneflt of the Manager) a management fee payable Monthly in arrears
{Management Fee) calculated in accordance with the following formula:

F=(VP x D.0175)/12

Where:

F Is the Management Fee payable In respect of that Month; )

VP s the Value of the Porifolio caleulated on the iast Business Day of each Month;

(b) If the Management Fee In respect of a Month Is nagative, that negative amount Is nbtiona!ly
set off agalnst subsequent Management Fees payable to the Manager to the intent that
amount is pald fo the Manager in subsequent Months uniil the negatlve amount is

extinguished by set-off.

{c) If this Agreement Is terminated on & day other than the last Business Day of a Month, the
Management Fee for that Month will be determined on the fast Business Pay of the Term
adjusted pro-rata for the number of Business Days in that Month. :

{d) Whare the Agreement commences on a date other than the first day of a Maonth, the
Management Fee payable In respect of the first Month will be caleulated on a pio-rata besls

for that Initial period.

{(e) The Gompany must pay the Management Fee to the Manager within 14 days of the Manager
providing the correct Management Fee calculations to the Compeny.

F)] The Manager may elact, on or before the date of payment, to recelve payment In such
form of cleared funds as the Company and the Manager agree; or

() Direct the Company to retain the funds payable, and Instead Issue shares to the
Manager or s nomines as payment of the Management Fee, subject to any
shareholder approvals required. If shareholders do not approve the Jssue of Shares
in ileu of fees, the Company must pay the Manager those fees outstanding in cash.
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The number of shares to be Issued under Clause 10.1()() will be calculated using the
following formula:

Number of shares = (Management Fees payable) / Issue Price

Where:
Issue Price Is the lesser of;

N the volume welghted average price of shares on ASX during the period of 30 days up
to and including the date of Issue {(VWAP); and

{in the price at which shares can be azquired on ASX on the date of Issua.

Shares lssued under Clauss 10.1(e)(i) will be issued no earller than 5 Business Days
following announcement of the Company’s audited eceounts 1o shareholders via ASX, and

subfect to any trading policy the Company may have.

The auditor of the Company must review the correct calculation of the Management Fee at
Isast half yearly and prior to the issue of shares (in lleu of cleared funds) by the Company to

the Manager.
Performance Fee

in retum for fhe performance of its dulfes as Manager of the Porifolio, the Manager Is entitisd
to be pald and the Gompany must pay to the Manager (which remuneration & to be obialned
for the use and benefit of the Manager) subject to Clauses 10.2(b) and 10.2(c), a fea
(Performance Fes) equal to 20% of BA, where BA for a Pedformance Calculation Peried Js
calculated In accordance with the foliowling formuta;

BA=(FV-IV)~(lIxV}-CP
Wwhere '
BA Is the base amount to be used In calculating the Performance Fee outlined above;

FV Is the Value of the Porifollo (before any deduction for the Management Fes for the
relevant Performance Caleulation Period) calculated on the last Business Day of the relavant
Perfermance Galculation Perlod; and

IV Is the Value of the Portfolio calculated on the last Business Pay of the Immediately
preceding Performance Calculation Period or, if there i3 no preceding Psrformanca
Calculation Period, Is the Value of the Portfolio calculated on the Commencement Date.

Il Is the Benchmark Rate over the Performance Calculation Perlod: and
CP s the value of any under-performance carrled forward in accordance with Clause 10.2(b}.

If the Value of the Portiolio (before any deduction for the Management Fee for the relevant
Performance Calculation Period) calculated on the last Business Day of a Performance
Calculation Period (FV} Is less than the aggregate of:

N the Value of the Portfolio calculated on the last Business Day of the preceding
Performance Calculation Period (IV); and

(N the Benchmark Rate over the Performance Calculation Period multiplied by the Value
of the Portfolio caiculated on the last day of the preceding Performance Calcuiation

Perjod (It x IV),
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no Performance Fee |s payeble In respest of that Performance Calculation Period and that
carrled forward underperformance value will ba appiled fo the variable CP {as a nonnegetive
Integer) under Clause 10.2(a) for subsequent Performance Calculation Periods. Following the
gccroal of a CP value the CP value will be camied forward and mey acctumulate with
subsequent CP valuas, but once a Performance Fee bacomes payable to the Manager the
GP value Is reset to zero, For the avoldance of doubt, any underperformancs of the Portfolio
compared o the Benchmark Rate is camied forward fo future Performance Caleulation
Periods and must be recouped before the Manager Is entitled to a Performance Fee.,

If the amount caleulated under Clause 10.2(2) is a hegative number, no Performance Fee is
payable [n respect of that Performance Calculation Perjod,

For the purposes of Clause 10.2, Performance Calculation Period is:

4] the period from the Commancement Date to the earller of the date of termination and
30 Jume of the next calendar year;

(i) thereatter and subjoct to Clause 10.2(d)(N), the-peried from the first day affer the
. praceding Performance Calculation Period 10 30 June of the next calendar vear:

(il If the Term expires on a day other than 30 June, the last Performance Caloulation
Pericd is the period from the first day after the preceding Performance Calculation
Petlod or, if there Is no preceding Performance Calculation Pericd, the
Commencement Date, {o the date this Agreement is terminated.

In calculating the Performance Fee for the Parformance Calculation Peried, changes In the
Value of the Portfolio as a rasult of the issue of Securities by the Company, capital reductions
undertaken by the Company, share buy-backs undertaken by the Company and dividend
diskributions undertaken by the Company will be disregarded or adjusted in a manner
deteoTIned by the auditor of the Company at the conclusion of that Performance Calculation
Pariod.

The Performance Fee must be calculated using the Company's audited accounts.

The Manager must calcufate the Performance Fee and provide the calculations to the
Cornpany.

The Company must pay the Performance Fee to the Manager within 14 days cof tha Manager
providing the correct Performance Fog calculations to the Company. ’

(] The Manager may elect, on or before the date of payment, to recsive payment in such
Torm of cleared funds as the Company and the Manager agree; or

{i Direct the Company fo retaln the funds payable, and Inslead issue shares to the
Manager or its nominee as payment of the Performance Fes, subject to any
shareholder approvals required. If shareholders do not approve the issue of Shares
in lieu of fees, the Company must pay the Manager those fees outstanding in cash,

The number of shares fo be issued under Clause 10.2()() will be calculated using the
following formula:

Number of shares = (Performance Fees payable) / [ssue Price
Where:
lssue Price Is the lesser of:

{ the volume weighted average price of shares on ASX during the period of 30 days up
fo and including the date of fssue (VWAP); and
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() the price at which shares can ba acquired on ASX on the date of Issus.

Shares Issted under Clause 10.2(h){J) will be issued no eariier than 5 Business Days
following announcement of the Company's audited accounts to shareholders via ASX, and

subject to any trading policy the Company may have.

The auditor of the Company must review the correct calculation of the Performance Fee prior
to payment. , ,

Opticns

In return for paying ali costs associated with the Prospectus Including all fees payable to stock
brokers associated with the Prospectus, the Company egrees fo issue the Manager options at
the rate of 0.25 of an option for each dollar raised in the Prospecfus (rounded up to the
nearest whole number of options) at the same fime Securitles are allotied to Investors under

the Prospectus.

Any options issued 1o the Manager under this ctause will have {he same sirike price and the
same expiry date as the options Issued to other Investors under the Prospestus,

The Manager agrees to voluntarlly escrow (that is agress not to deal with the options In any
way including exerclsing or sefllng the optlons) Jsstied to it pursuant to this dlause at all fimes
during the first twelve monthe of the Company becoming a Listed Company.

The table below flustrates the potential number of options that could be issued to the
Manager underihis clause, .

Tabie - Options t be-Granted 1o Manager

Option grant rafe for each

doliar 1aisad 025

(Number of options Issued per '

dollar ralsed)

Amount Ralsed under
Prospectus No. Options issued to Manager
] 16,000,000 3,750,000

$ 17.500,600 4,375,000
$ 20,000,600 . 5,000,000
3 22,500,000 5,625,000
$ 25,000,000 6,250,000
$ 27,503,000 8,875,000
3 30,000,000 7,500,000
$ 32,600,000 8,126,000
$ 35,000,000 ) 8,750,000
3 37,500,000 9,375,000
3 40,000,000 10,000,000

| & 42,500,000 10,625,000
] 45,000,000 11,250,000
] 47,500,000 11,875,000
] 50,000,000 12,500,000
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Perlod of Agreement and Termination

Term

Subject to Clause 11,1(b) and the ASX Listihg Rules {whilst the Company is a Listed
Company), this Agreement remains [h force from the date 10 years from the Cominencement
Date unless terminated earller by elther Party In accordance with this Clause 11 (inltial

Ternt).
After the Initlal Term, any additional perlod of this Agreementls a $Subsequent Term.

This Agreement will be automatically extended upon the expiry of the Iniffal Termn and the
expiry of any Subsequent Term, for a further term of & years and If hot terrinated earfler,

Termination by Manager

The Manager may tenminate this Agreement at any dme after the first anniversary of the
Commencement Date by glving to the Gompany at least 3 months' written notice.

11.3.

Termination by Company

The Company may remove the Manager and terminate this Agreement;

(a)

(b)

{0)
()
M4
{a)

{v)

after the expiration of the Initia Term:
()] on delivery of 3 months' prior wiitten notice; or

an If, while the Company Is a Listed Company, the shareholders resolve by ordinary
resolution that the Manager should be removed as manager of the Porifofio, on
delivery of 3 months' prior written hotice;

with immediate affact if:
{i an Insolvency Event occurs with respect to the Manager;

(1) the Manager Is in default or breach of lis obligations under this Agreement In a
. material respect and such default or breach cannot be rectifled;

(i)  the Manager is in defauvit or breach of fts.obligations tnder this Agreement In a
malerlal respeot and feils to remedy that default or breach within 30 days after
receiving notice of that default or breach.

after the Commencement Date, the Manager persistently falls to ensura that Investments
made on behalf of the Company are consistent with the Investment Stratagy applicable at the
ime the Investment is made; or

the Licence under which the Mahager performs is obligations under this Agreement Is
suspended for a period of not less than 1 month or cancelled at any lime and the Manager
fails to obtain an uthorisation enabling It to perform lis obligations under this Agreement from
& third party holder of a Lisence.

Termination on Winding Up of Company

Without limiting any other clrcurﬁstances In which the winding up of the Company efiecle a
termination of this Agresment, thls Agreement temminates Immediately upon the passing of a
resclution by members to voluntarlly wind-up the Company. :

The Manager acknowledgas that the Company has no Habllity to the Manager In respect of
the termination of this Agreement In accordance with this Clause 11.4 (Including In raspect of
management fees that, but for termination, would have been payable to the Manager).
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T1.5. Termination Does Not Prejudice Rights

The tarmination of this Agrsement will not affect or prejudice:

(a) the continued operation of this Clause 11 and Clause 17 or any other provisions of this
Agreement necessary 1o give effect to those provislons;

{b) any right which a Parly may have In respect of any breach by the other Party which occurred
prior to the farmination; and

(c) the obligation of the Coinpany to indemnify the Manager undar Clause 17 of this Agresment
with respect to any defauit, negfigent act or omission of the Company accurring prior to the

termination date.

12. Voting

12.4. Voting

"The Company authorises the Manager to exarcise any right to vote attached to & share or unjt forming
part of the Portfolio.

12.2. No Entitlement to Notice of Meeting

The Manager is not required to dispatch to the Company a notice of meeting relating to any person or
company or other entity in which the Porifolio is invested.

13. General

18.1. Assignment and Novation

(a) The Manager may not assign all or any of its right, fitle and interest In this Agreement to a
third party except with ihe prior consent in writing of the Company, which consent must not be
unreasonably withheid or delayed.

{b) The Gompany may not assign all or any of its rights under this Agreement excepl with the
prior consent in writing of the Manager, which consent must not be unreasonably wihfieki or

delayead.

13.2, Waiver

(8)  Walver of a breach of this Agresment or of any rights crealed by or arising upon default under
this Agresment, or upon an event of default, must be In writing and signed by the Parly
granted the walver.

(b) A breach of this Agresment Is not walved by a fallure to exercise, a delay In exercising or the
partial exerclse of any remedy available under this Agresment or In law or equity.

(c) Any right created by, or arislng upon, default under this Agreement, or upon an event of
default, Is not waivad by;

)] afailure to exercise;

(ii) a delay In exerclsing; or
(i a partial exercise of,
that right.
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Notice

A notice required or authorised to be given or served upon & Parly pursuent to this Agreement
will be in the English language, in writing and may be given or servad by electronic mal,
facsimile, telex, telegram, cable, post or hand to that Pariy at its gddress, telex or facsimlle
number or such other address, facsimile number as the Party may have notlfied in writing to

other Party or Partles.

A notice will be deemad, (in the absence of proof to the contrary), to have baen given or
gerved on the Party to whom It was sent;

()] In the case of hand dellvary, upon dellvery during Business Hours;

{A) in the case of prepald post, 2 Business Days after the date of dispatch;

(i In the case of electronic mall, at the fime of dispaich;

(v)  inthe case of facsimile transmisslon, at the time of dispateh provided that folfowing
transmission the sender receives a transmissfon confirmation report or If the sender's

facsimile machine Is not equipped to issue a transmission confirmation report the
reclplent confirms in writing that the nofice has been received.

A certificate, notice, Instruetion or other communication given or served under this Agresment

will be sufficlent if signed by one director or secretary of the respective Parfy to the
Agresment giving such notice or by any other person or persons purporting to be and
reascnably belleved to be duly authorised by the respestive Paily to the Agreement giving

such notice,

The provisions of this clause are in addition to any other mode of service permitted by taw,

in this clause notlee includes a demand, request, consent, approval, offer and any other
instrument or communication mads, required or authorlsed to be glven under or pursusnt to a
provision of this Agreement.

In this clause Buslness Hours means from 9:00am to 5:00pm on a Businsss Day,

Further Assurance

Each of the Parties will and will procure thelr respective offfoers, servants and agents to sign, execute
and do all such further documents, acts, matters and things as will be necessary or deslrable to give
affect fo the provisions of this Agreement,

13.5.
(@

(&)

13.6.

Governing Law and Jurlsdiction

This Agreement is governed by and Is to be construed In accordance with the laws of the
State of New South Walss, Austraiia,

Each Party irevocably and unconditionally submits to the non-gxalusive jurlsdiction of the
Courts of the Stata of New South Wales, Australla,

Severahility

Part or all of any provision of this Agreement that is ihegal or unenforceable may be severed from this
Agreement and, except whera the severance of such a provision fundamentally alfers this Agreement,
the remaining provislons of this Agreement continue [n force,
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13.7. Entire Agreement
This Agresmant contains the entire undarstending of the Parties as to its subject mafter and there is

no other understanding, agreement, warranty or representation whether expressed or Implied in any
way extending, defining or otherwise relating fo these provisions or binding on the Partles with respect

to any of the matters to which this Agresment relates.
13.8. Amendment
This agreament may only be sliered;

{a) [n writing executed by all Partles; and

{b) while the Gompany [s a Listed Company, after complying with all requirements of the ASX
Listing Rules and other requirements imposed by ASX from time to time in accordance with

the ASX Listing Rules.

13.9. Counterparis

This Agreement may be executed in any number of counterparts each of which, when so executed,
+ Will be dsemed to be an criglnal and those counterparts will constitute one and the same instrument,

14. Force Majeure

14.1. Force Majeure

(@) The obligations of a Party under this Agreement will be suspended fo the extent that it is
wholly or parfially preciuded from complying with its obligations under this Agreement by

Force Majeure.
(b) This Clause 14.1 will not apply to any obligation to pay money.

(c) it after a period of 6 months the Forcs Majeure persists the Party affected by the Force
Majeure will have the right In fts sola diseretion to terminate this Agreement on glving 30 days
notice of iis intention to do so.

15, Non-Exclusivity

161. Non-Exclusivity

Provided that the Manager does not prejudica or otherwise derogate Its responsibilities specified in
this Agresment, the Manager may from fime to time perform similar investment and management

services for other persons,

152, Acknowledgmant Regarding Other Gompaniss

The Company acknowledges thak

{a) the Manager has ng obiigation to purchase or sell, or recommend for purchase or sale, for the
account of the Gompany, any investment which tha Manager purchases or sells for its own
account or for the account of any other company; and

1] the Manager may glve advice and take action In the performance of jts dufies for other
companles which differ from advice given and action taken In retation to the Portfalio.
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16. Confidentiality

16.1. Confidentiality

Each Party undertakes to the other that [t and any of its attorneys, agents, employees and contractors
will, during the continuance of this Agreement and also after its termination falthfully and honestly
keep and cause fo be kept confidential and not reysal or make known any of the matters, affairs and
concams of the other Party and wilf not reveal or make known any of the matters, affalrs or concems
of the other Party which may come to its knowledge or is attomeys, agents, employees and
coniractors as contemplated by this Agresment unless required by law or when authorised to do so by

the other Pariy.

17.  Indemnity
171, Company Indemnity

employees or agents acting under this Agreement or an account of any bona fide investment decision
made by the Manager or its officers or agents except insofar as any loss, llabllity, costs, charge or
expense [s caused by the negligencs, default, fraud or dishonesty of the Manager or lis officers or
employees. This obligation continues after the termination of this Agreement.

172, Manager indemnity

The Manager must indemuiify the Company agalnst any losses or ilablfities reasonably incurred by the
Campany arising out of, or in connection with, and any costs, charges and expenses incurred in
connection with, any negligence, default, fraud or dishonesty of the Manager or ks officers or
supervised agents. This obligation continues after the temmination of this Agreement.

173, Conductof Proceedings

If any person commences any legal or statutory proceeding against the Manager or to which the
Manager Is joined as a party arising out of any alleged default, negligent act or omisslon of the
Manager, the Company or Its emplovees, agents or contractors in the performance of obfigations
under this Agreement, the Manager may by wrltten notice to the Company require the Company to be
responsible for the conduct and costs of any defence or other resoiution of such preceedings provided
that the ;.Ganager will provide the Company with al assistance reasonably requested for the purpose
of such defence,

17.4. Indemnlty notatfected by delegation

Notwithistanding any delegation or appolniment pursuant to Clause 5.5 or Clauss 5.5 the Company
will remain Fable for and indemnify the Manager against any lossss, expenses or |labilitles arising
from acts or omissions of any officer, employee, attorney, agent, sub-defegate or sub-agent to whom
any delegation Is made or who is appolnted under Clause 5.5 or Clause 5.6 of this Agreement axcept
in so far as any loss or llability is caused by an act or omisslon in breach -of this Agreement,
negligence, other default, fraud or dishonesty of the Manager or its officers, employees or agents
whers the Manager, its officers, employees or agents know or ought reasonably to have known that
the action would constitute a breach of this Agreement, negligence, other default, fraud or dishonesty
and know or ought reasonably to have known that the loss or liabfiity was ilkely to arise.

18. Disputes
18,1, Notice of Dispute

If any dispute or difference or disputed question conceming this Agreement or the construction,
meaning, operation or effect of any of the terms of this Agreement or as to the rights, duiles or
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liabilities of the Manager or the Company under thls Agreement arises between the Manager and the
Company, then the Manager or the Company may give to the other notice in writing of such dispute or

18.2.
(a)

{b)
@

19.

"19.1.

(@

(&)

(c)

@

()

®

. difference.

Arbitration

Uporn the explration of 7 days after glving the notice referred fo in Clause 18.1, unless it will
have been otherwise settled between them, the matter in question may be submitted by either
the Manager or the Company to such person as the Pardies agree in writing or failing
agreement within 7 days fo the president for the time belng of the Law Socisty of New South
Wales or If he is unwilling to act, to such counsel as will be willing to act as he may select in
accordance with and subject to the Commercial Arbitration Act 1984 {NSW).

The award of the arbitrator will be final and binding on the Parties.

Upon every or any such referance, the costs of or incidental to the reference and award
respectively will be in the discretion of the arbitrator whe may determine the amount thereof,
or direct the same to be {axed as between solicitor and Company, or as between party and
party, alnd will direct by whom and to whom, and in what manner the same should be borne
and paid.

GST :

GST

Unless expressly included, the amounts payable for any supply under or In connection with
this Agreement does not include GST.

To the extent that any supply made under or in connection with this Agreement s a taxable
supply, the supplier may Increase the amounts payable for that supply by an amount not
exceeding the amounts payable muttiplied by the rate at which GST is imposed in respect of

the supply.

if either Party is enfitied under this Agreement to be refmbursed or indemnified by the other
Party for a cost or expense incurred in connection with this Agreement, the reimbursement or
indemnity payment must not include any GST component of the cost or expense to the extent
that the cost or expense Is:

()] & creditable acquisition incurred by the Party belng reimbursed or indernnified or by its
representative member; and

(ii) for a creditable purpose.

Words used in this Clause 19.1, which have a defined meaning In the GST Law have the
same meaning as in the GST Law.

A Party need not make a payment for a taxable supply made under or in connection with this
Agreement In respect of the tax or supply until the supplier has given the recipient a tax
invoice for the supply to which the payment relates.

Each Party must do all things necessary or reasonably desirable to ensure that the other
Party may claim input tax credits or refunds in respect of payments or set-offs pursuant to this
Agreement.

[The remainder of this page is Intentionally left blank]
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Exectifed hy the Parles a;s an Agreement:

SIGNED by

NAOS Ahsolute Opportunities Company
Ltd (A.C.N, 169 448 837} In avcordance
with section 127 of the Corporafions Ack;

Wolcepel 5=

P o Wt Nl

Dirsctor DirectorfSecrefary
~ '
(mﬂt‘-’fﬂ CL: Qf(‘,(‘:d{'jg \j‘;/fd'%: /ﬁ)ﬂ/
Name (please print)- Name (please print)
SIGNED by
NAOS Asset Management Limited

(A.C.N. 107 624 126) in accordance with
section 127 of the Corporations Act:

Director S#&xtot/Searetary
Mﬂ//{ //%:m Aﬂ@ﬁ@dﬂf» F ADAms.
Name (please print) ‘ Name (please prnt}
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