7 October 2016

The Manager

Company Announcements Platform
Australian Securities Exchange
Level 4, 20 Bridge Street

Sydney NSW 2000

Dear Sir or Madam

A
NORTON ROSE FULBRIGHT

Norton Rose Fulbright Australia
ABN 32 720 868 049

Level 18, Grosvenor Place

225 George Street

SYDNEY NSW 2000
AUSTRALIA

Tel +61 2 9330 8000

Fax +61 2 9330 8111

GPO Box 3872, Sydney NSW 2001
DX 368 Sydney
nortonrosefulbright.com

Direct line
+61 2 9330 8233

Email
shaun.clyne @ nortonrosefulbright.com

Gazal Corporation Limited (ASX Code: GZL) — Notice of change of interests of substantial holder

(Form 604) by Richard Victor Gazal

We act for Richard Victor Gazal.

In accordance with section 671B(1)(b) of the Corporations Act 2001 (Cth) (Corporations Act), we attach, on
behalf of Richard Victor Gazal, a Form 604 setting out the information required under section 671B(3) of the

Corporations Act.

Yours sincerely

—

Shaun Clyne
Partner
Norton Rose Fulbright Australia

Contact: Lucinda Browne

Direct line: +61 2 9330 8159

Email: lucinda.browne @ nortonrosefulbright.com
Encl

APAC-#34533267-v1

Norton Rose Fulbright Australia is a law firm as defined in the Legal Profession Acts of the Australian states and territory in which it practises.

Norton Rose Fulbright Australia, Norton Rose Fulbright LLP, Norton Rose Fulbright Canada LLP, Norton Rose Fulbright South Africa (incorporated as Deneys Reitz Inc) and
Fulbright & Jaworski LLP, each of which is a separate legal entity, are members of Norton Rose Fulbright Verein, a Swiss Verein. Details of each entity, with certain regulatory
information, are at nortonrosefulbright.com. Norton Rose Fulbright Verein helps coordinate the activities of the members but does not itself provide legal services lo clients.



504

page 2/2 15 July 2001

Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme Gazal Corporation Limited

ACN/ARSN 004 623 474

1. Details of substantial holder {1)
Name Richard Victor Gazal {("RVG")

ACN/ARSN (if applicable)

There was a change in the interests of the

substantial holder on 06/10/2016
The previous notice was given to the company on 08/05/2011
The previous notice was dated 09/05/2011

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the subsiantial holder or an associate (2 had a

relevant interest (3) in when last required, and when now required, 1o give a substantial holding notice to the company or scheme, are as follows:

. Previous nolice
Class of securities (4)

Present notice

Person's votes

Voling power (5}

Person’s votes

Voting power (5)

See Annex A

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a retevant interest of the substantial holder or an associate in voting securities of the company or
scheme, since the substantial holder was last required to give a substantial holding notice fo the company or scheme are as follows:

. . Class and
Date of I;‘T;‘;’;ﬁ:‘]g: st Nature of ;Sgil?r?rrgtlg?on number of Person's votes
change change (6) securities affected
changed to change (7) aftectad
See Annexures
B,D,E.F, G, H,
|, and .J
4. Present relevant interests
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
Hotder of Registerad Person entitied Nature of Class and
relevant holder of to be registered relevant number of Persaon's voles
interast securities as holder (8) interest {6} securities

See Annex C




5. Changes in association

The perscrs who have become assaciates (2) of, ceased fo be assocfates of, or have changed the ratuse of their association (9) with, the substantial holder in
relation 1o voting interests in the company or scheme are as follows:

Name andg ACN/ARSN {if
applicable)

Not apllicable

Nature of association

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

Name Address
Richard Victar Gazal /s 3.7 McPherson Street, Banksmeadow NSW 2018
3C Consclidated Capital Pty Limited
TF the Unic Trust ("3CCC") lof- 3-7 MicPherson Street, Banksmeadow NSW 2019

Signature
pring name  Richard Victor Gazal capacity
o7
2 -~
slgn here %(7 date S Ho2016
DIRECTIONS
{1) If there are a number of substantial holders with similar or relaled relevant inferests (eg. a corperation and ils relaled corporations, or the manager and

2

@)

(4}

(5)

1G]

(7}

®

@

trusiee of an equily rust), the names could be included in an annexure to the form. If the relevant interests of a group of persons are essentiaily similar,
they may be referred to throughout the form as a specifically named group if the membership of each group, with the names and addresses of members
is clearly set aut in paragraph 6 of the form.

See the definition of "associate™ in section 9 of the Corparations Act 2001,

See the definition of "relevant interes!” in sections 808 and 671B(7) of the Corporations Act 2001,
The voling shares of a company constifute one class unless dividad into separate classes.

The person’s votes divided by the total votes in the body corporate or scheme muitiplied by 100.

Include delails of:

{a) any relevant agreement or other circumsiances because of which the change in relevant interest occurred. if subsection 6718(4) applies, a copy
of any document setting out the terms of any relevant agreement, and 2 statemeni by the person giving full and accurate details of any contract,
scheme or arrangement, must accompany this form, together with a written statement certifying this contract, scheme or arrangement; and

) any qualification of the power of a person to exercise, conirol the exercise of, ar influence the exercise of, the voling powers or disposal of the
securities to which the relevant interest relates (indicating clearly the particular securities 1o which the qualification applies),

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

Details of the consideration must include any and alt benefits, money and other, that any person from whaom a refevant interest was acquired has, or may,
become entifled to receive in relation to that acquisition. Details must be included even if the benefit is conditional an the happering or notof a
contingency. Details must be included on any benefit paid on behalf of the substantial holder or its assaciate in relation to the acquisitions, even if they
are not paid directly to the person from whom the relevant interest was acquired.

Ifthe substantial holder is unable to determine the identity of the person (eg. if the refevant interest arises because of an cption) write "unknown'.

Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.




Gazal Corporation Limited ACN 004 623 474

‘The fotlowing 2 / ﬁ pages are Annexures A, 8, C, D, E, F, G, H, | and J, referTed to in Form 604 Notice of change of interests of
substantial holder, signed by me and dated é October 2016

W=




Gazal Corporation Limited ACN 004 623 474

ANNEXURE A
Previous notice Present Notice
glass_t. 4 of Person’s Voti , Voting power
ecurities (4) votes oting power (5} Person’s votes (5)
Ordinary shares 19,489,430 32.27% 12,816,294 22.04%
ANNEXURE B
Person Consideration | Class and R
whose . . Person's
Date of levant Nature of change given in | number of votes
change re g refation to | securities
interest change affected affected
changed g
Sell
. (Off market transfer of shares - 3‘790
09/10/2014 | RVG (Direct) = iNil ordinary 3,700
under beneficiary shares
arrangements)
Sell
(Sale of shares from RVG fo 16.656
. Double Jay Group Holdings Pty '
06/10/2016 | RVG (Direct) (td. Sale and Purchase $34,394.64 grrgllr"leasry 16,656
Agreement attached as
Annexure D)
Sell
(Sale of shares by Woodcray
Pty Limited fo MJ & HH Gazal 6,669,436
06/10/2016 | RVG (Indirect) | Pty Ltd ATF Michael Gazal | $13,772,385.34 | ordinary 6,669,436
Family Trust. Sale and shares
Purchase Agreement attached
as Annexure E)
Sell
(Sale of shares by Wooderay
Pty Limited to David Gazal 2,327,164
06/10/2016 | RVG (Indirect} | Family Company Pty Ltd ATF | $4,805,593.66 | ordinary 2,327,164
The David Gazal Family Trust. shares
Sale and Purchase Agreement
attached as Annexure F)
Sell
(Sale of shares by Gazal
06/10/2016 | RVG (Indirect g‘;?;?e?:sam'i:;;y Ié;d’”';g“yDa;Itg $2,080,599.01 odinanr | 1,007,554
(Indirect) | |imited ATF The David Gazal | $2:080:599.01 ) ordinary 007,
Family Trust. Sale and
Purchase Agreement attached
as Annexure G)
Sell
(Sale of shares by HSBC
Custody Nominees (Australia)
RVG and Limited on behalf of 3C 5,815,920
06/10/2016 3CCC (Direct) Consolidated Capital Pty | $12,009,874.80 | ordinary 5,815,920
Limited ATF the Unic Trust to shares
PVH Services (UK} Limited.
Sale and Purchase Agreement
attached as Annexure H)
Sell
(Sate of shares by HSBC
RVG and Custody Nominees (Australia) 3,165,666
06/10/2016 3CCC (Direct) Limited on behalf of 3C | $6,537,079.64 | ordinary 3,165,656
Consolidated Capital Pty shares
Limited ATF the Unic Trust to
Yoogalu Pty Lid. Sale and




Purchase Agreement attached
as Annexure 1)

Sell
(Sale of shares by HSBC
Custedy Nominees (Australia)

R Limiteril on behalf of 3C 483 344
RV and | Consolidated  Capital Pty y
06/10/2016 | 5006 (Direct) | Limited ATF the Unic Trust to | 209810536 ordinary 483,344
Double Jay Group Holdings Pty shares
Ltd. Sale and Purchase
Agreement attached as
Annexure J)
ANNEXURE C
Holder of | Registered f;erson ent:tlgg Class and Person’s
relevant holder of registered  as Nature of relevant interest number of votes
interest securities h securities
older
RVG's relevant interest arises
Double Jay | Double Jay | as a result of section 608(1)(b} | 16,656
RVG Group Holdings | Group Holdings | as he has the power to exercise, | ordinary 16,656
Pty Lid Pty Lid or control the exercise of, a right | shares
to vole attached io the shares
RVG's relevant interest arises
as a result of section 608(1)(b} | 3,165,656
RVG Yoogalu Pty Lt Yoogalu Pty Ltd | as he has the power to exercise, | ordinary 3 165.656
or control the exercise of, a right | shares .
to vote attached to the shares
RVG's relevant interest arises
Double Jay | Double Jay { as a result of section 608(1)(b) { 483,344
RVG Group Holdings | Group Holdings | as he has the power to exercise, | ordinary 483,344
Pty Ltd Pty Ltd or control the exercise of, a right | shares
to vote attached to the shares
BVG's relevant interest arises
RVG o | oovices | Pl Senvices as ﬁerﬁzglthgfpieﬁgf to 232&23;? g,rg:nsé?yzo 5 615,520
(UK) Limite (UK} Limite or control the exercise of, a right | shares B
to vote attached to the shares
RVG's relevant interest arises
as a result of section 608(1)(b} | 3,334,718
RVG [;,M & HH Gazal | MJ & HH Gazal as he has the power to exercise, | ordinary 3,334,718
ty Limited Pty Limited . ;
or control the exercise of, a right | shares
o vote attached to the shares




Annexure D

SALE AND PURCHASE AGREEMENT

Double Jay Group Holdings Pty Ltd ACN 005 761 384 (Buyer)

Richard Victor Gazal (Seller)

DLA Piper Australia
Level 22

No.1 Martin Place
Sydney NSW 2000
GPO Box 4082
Sydney NSW 2001
Australia

DX 107 Sydney

T +81 2 9286 8000

F +61 2 9286 8007
W www dlapiper.com
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DETAILS
Date September 2016 |
Parties Seller Naimme  Richard Victor Gazal
Address 3 McPherson Street Banksmeadow NSW 2019
Australia
Email Richard.Gazal@3ccapital.com
Buyer
Name Double Jay  roup Holdings Pty Litd
ACN 005 761 384
Address PO Box 16071 Collins Street West VIC 8007
Email Ben.James{@escalapartners.com.au
Attn: Ben James
BACKGROUND

A The Seller owns the Sales Shares.

B Seller has agreed to sell the Sale Shares on, and the Buyer has agreed to buy the Sale Shares
on, an 'ex-dividend' basis, and otherwise on the terms and conditions of this agreement.

C The Sale Shares are held on the issuer sponsored sub-register maintained by the Company .
D The Sale Shares are held on the CHESS sub-register maintained by the Company. In respect
E Where the Buyer or Seller is a trustee or nominee, there are particular terms of this agreement

that apply to, and particular warranties that are given by the Buyer or Seller.

F Where the Seller is a beneficial owner, the Guarantor guarantees pertormance of the Seller's
obligations on the terms and conditions of this agreement.

AGREED TERMS

1 DEFINITIONS, INTERPRETATION AND AGREEMENT COMPONENTS
Definitions

1.1 The meaning of terms used in this agreement are set out below.

21 September 2016 D1V



Execution version 22/9/16 Sale and Purchase Agreement
AGM means the 2016 Annual General Meeting of the Company (including any adjournment
thereof).

Agreed Completion Announcement means the announcement in the form set out in Part 2
of schedule 7.

Agreed Signing Annonncement means the announcement in the formn set out in Part 1 of
schedule 7.

ASX means Australian Securities Exchange Limited, or the market operated by it, as the
context requires.

Authority Warranties means the warranties in schedule 3.

Bnsiness Day means a day on which banks are open for business in Sydney, Australia, and
New York, United States of America, other than a Saturday, Sunday or public holiday.

Buyer Trust means - not applicable.
Bnyer Trust Deed means the trust deed establishing the Buyer Trust.
Buyer Warranties means the warranties set out in schedule 4;

CHESS means the Clearing House Electromic Subregister System, as defined in the ASX
Settlement Operating Rules.

Claim means, in relation to a person, any claim, cause of action, proceeding, suit or demand
made against the person concerned, however it arises and whether it is present or future, fixed
or unascertained, actual or contingent.

Company means Gazal Corporation Limited ACN 004 623 474.

Completion means completion of the sale and purchase of the Sale Shares under clanse 2.172

Completion Date means the date which is two Business Day after the Special Dividend
Payment Date.

Completion Steps means the steps that each party must carry out at Completion, which are
set out in schedule 5.

Confidential Information rmeans all information exchanged between the parties before, on or
after the date of this agreement including;

(&) information which, either orally or in writing, is designated or indicated as being
the proprictary or confidential information of a party or any of its Related
Entities;

{b) information derived or produced partly or wholly from the information includg

any calculation, conclusion, summary or computer modelling; and

(c) trade secrets or information which is capable of protection at law or equity as
confidential information,

21 September 2016 DIV
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whether the information was disclosed:

(d) orally, in writing or in electronic or machine readable form;

(e before, on or after the date of this agreement;

() as a result of discussions between the parties concerning or arising out of the
Sale; or

(g) by a party or any of its Representatives, any of its Related Bodies Corporate, any

Representatives of its Related Entities or by any third person.
Corporations Act means the Corporations Act 2001 {Cth).
Costs include charges and expenses, including those incurred in connection with advisers.
Duty means any stamp, transaction or registration duty or similar charge imposed by any
Governmental Agency and includes any interest, fine, penalty, charge or other amount
imposed in respect of any of them.
Encumbrauce means an interest or power;

(a) reserved in or over an interest in any asset; or

{b) created or otherwise arising in or over any interest in any asset under a security
agreement, a bill of sale, mortgage, charpe, lien, pledge, trust or power,

by way of, or having similar commercial effect to, security for the payment of a debt, any
other monetary obligation or the performance of any other obligation, and includes, but is not

limited to:

{c) any agreement to grant or create any of the above; and

Final Dividend means the fully franked final dividend of $0.07 per Share announced by the
Company on 31 August 2016.

Governmental Agency means any government or governmental, administrative, monetary,
fiscal or judicial body, department, commissicn, authority, tribunal, agency or entity in any

part of the world.

GST means goods and services tax or similar value added tax levied or imposed in Australia
under the GST Law or otherwise on a supply.

GST Act means the 4 New Tax System (Goods and Services Tax) Act 1999 (Cth) of Australia.
GST Law has the same meaning as in the GST Act.

Immediately Available Funds means cash, unendorsec  ank cheque, or telegraphic or other
etectronic means of transfer of cleared funds into a bank account nominated in advance by the

payee.

21 September 2016 DIVI



Execution version 22/9/16 Sale and Purchase Agreement

Insolvency Event means:

(a)

(b)

in relation to an entity:

@

(ii)

(iii)

(iv)

™)

(v)

(vii}

(viii)

(ix)

the entity is unable to pay its debts as and when they fall due or has
stopped or suspended, or threatened to stop or suspend, payment of
all or a class ofits debts;

the entity goes, or proposes to go, into liquidation;
the entity receives notice requiring, or applies for, deregistration;

an order is made or an effective resolution is passed for the winding
up or dissolution without winding up (otherwise than for the purposes
of reconstruction or amalgamation) of the entity;

a receiver, receiver and manager, judicial manager, liquidator,
administrator or like official is appointed, or threatened or expected
to be appointed, over the whole or a substantial part of the
undertaking or property of the entity;

the holder of an Encumbrance takes possession of the whole or
substantial part of the undertaking or property of the entity;

a writ of execution is issued against the entity or any of the entity's
assets;

the entity proposes or takes any steps to implement a scheme or
arrangement or other compromise with its creditors or any class of
them; or

the entity is declared or taken under applicable law to be msolvent or
the entitv's hoard nf directare reenlva that it ic aric likahy #n hanamea

in relation to a person:

(i)

(i)

(iii)

a trustee or similar officer is appointed in respect of that person's
assets;

an order is made for the bankruptcy of that person or his or her estate
or an event occurs that would give a court the right to make such an
order;

a moratorium of any debts of that person, a personal insolvency
agreement or any other assignment, composition or arrangement with
that person's creditors or any similar proceeding or arrangement by
which the assets of that person are subjected conditionally or
unconditionally to the control of that person's creditors or a trustee is
ordered or applied for;

21 September 2016 D1VI
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{iv) that person is declared or taken under any applicable law to be
insolvent or unable to pay his or her debts or that person admits in
writing that he or she is insolvent or unable to pay his or her debts; or

) any writ of execution, garnishee order, Mareva injunction or similar
order, attachinent, distress or other process is made or issued against
or in relation to any asset of that person.

Interdependence Condition has the meaning set out in clause 2.16.

Interdependent Sale Agreements means the following agreements, excluding this
agreement:

(a) the Sale and Purchase Agreement between Woodcray Pty Limited ACN 073 545
534 as Seller and MJ & HH Gazal Pty Limited ACN 119 624 190 as trustee for
the Michael Gazal Family Trust as Buyer dated on or about the date of this
agreement;

(b) the Sale and Purchase Agreement between Woodcray Pty Limited ACN 073 545
534 as Seller and David Gazal Family Coinpany Pty Limited ACN 104 693 576
as trustee for the David Gazal Family Trust as Buyer dated on or about the date of
this agreement;

(58 412 105 as Seller and David Gazal Family Company Pty Ltd ACN 104 693
576 as trustee for the David Gazal Family Trust as Buyer dated on or about the

(c) the Sale and Purchase Agreement between Gazal Nominees Pty Limited ACN ‘
date of this agreement; !

(d) the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and PVH Services (UK) Limited as Buyer dated on
or about the date of this agreement;

fal tha Qala and Dhienlhaca A rraamant hataraom 20 M anoalidaiad Oawital Thae T faaiiad
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dated on or about the date of this agreement;

(H) the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and Double Jay Group Holdings Pty Ltd ACN 005
761 384 as Buyer dated on or about the date of this agreement;

() the Sale and Purchase Agreement between Richard Victor Gazal as Seller and
Double Jay Group Holdings Pty Ltd ACN 005 761 384 as Buyer dated on or

about the date of this agreement.

Interim Period means the period commencing on the date of this agreement and ending on
the Business Day following the date on which the AGM is held.

PPSA means the Personal Property Securities Aot 2009 (Cth) of Australia,

Purchase Price means $2.065.
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Putative Completion means all steps and actions required for Completion under this
agreement and every Interdependent Sale Agreement, except for the iterdependence
Condition under this agreement and every iterdependent Sale Agreement, having been
satisfied.

Related Entity has the meaning given to that term in section 9 of the Corporations Act.
Representative means a representative of a party, and includes an employee, agent, officer,
divector, audifor, adviser, partner, associate, consultant, contractor or sub-contractor of that
party or of a Related Entity of that party.

Sale means the sale and purchase of the Sale Shares in accordance with clause 2.

Sale Shares means 16,656 Shares in the Company, as described in more detail in schedule 1.
Seller Trust means - not applicable.

Seller Trust Deed means the trust deed establishing the Seller Trust.

Share mmeans a fully paid ordinary share in the capital of the Company.

Special Dividend means the fully franked special dividend of $0.35 per Share to be
announced or to be announced by the Company on or about the date of this agreement,

Special Dividend Payment Date means the date the Company pays the Special Dividend.
Tax ineans any tax, Duty, levy, charge, impost, fee, deduction, goods and services tax, VAT,
compulsory loan or withholding, that is assessed, levied, imposed or collected by any
Governmental Agency and includes any interest, fine, penalty, charge, fee or any other

amount imposed on, or in respect of any of the above.

Title Warranties means the warranties set out in schedule 2.

{a) the Seller Trust as constituted by the Seller Trust Deed; or
(b) the Buyer Trust as constituted by the Buyer Trust Deed,
as the context requires.

Trust Deed means:

(a) the Seller Trust Deed; or

(b) the Buyer Trust Deed,

as the context requires.

Interpretation

1.2 In this agreement:
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headings and words in bold type are for convenience and do not affect the
interpretation of this agreement;

the singular includes the plural and the plural includes the singular;
words of any gender include all genders;

other parts of speech and graminatical forms of a word or phrase defined in this
agreement have a corresponding meaning;

the tatle at clause 1.6 indicates whether certain provisions of this agreement are
operative, and is to be given full effect in interpreting this agreement;

an expression importing a person includes any company, partnership, joint
venture, association, corporation or other body corporate and any Governmental
Agency as well as an individual;

a reference to a clause, party, schedule, attachment or exhibit is a reference to a
clause of, and a party, schedule, attachment or exhibit to, this agreement;

a reference to any legislation or any industry standards includes all delegated
legislation or standard made under it and amendments, consolidations,
replacements or re-enactments of any of them;

a reference to a document includes all amendments or supplements to, or
replacements or novations of, that document;

a reference to a party to a document includes that party's successors and permitted
assignees;

a reference to an agreement other than this agreement includes a deed and any
legally enforceable undertaking, agreement, arrangement or understanding,
whether or not in writing-

a reference to liquidation or insolvency includes appointment of an adininistrator,
compromise, arrangement, merger, amalgamation, reconstruction, winding up,
dissolution, deregistration, assignment for the benefit of creditors, scheme,
composition or arrangeinent with creditors, insolvency, bankruptcy, or any
similar procedure or, where applicable, changes in the constitution of any
partnership or person, or death;

no provision of this agreeinent will be construed adversely to a party because that
party was responsible for the preparation of this agreement or that provision;

a reference to a body, other than a party to this agreement (including an institute,
association or authority), whether statutory or not:

1.2.14.1  which ceases to exist; or

1.2.142  whose powers or functions are transferred to another body,
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is a reference to the body which replaces it or which substantially succeeds to its
powers or functions;

if a period of time is specified and dates from a given day or the day of an act or
evenl, it is to be calculated exclusive of that day;

a reference to a day is to be interpreted as the period of time commencing at
midnight and ending 24 hours latet;

if an act prescribed under this agreement to be done by a party on or by a given
day is done after 5.00pm on that day, it is taken to be done on the next day;

unless otherwise stated, a reference to time is a reference to Sydney, Australia
time; and

a reference to $ is to the currency of Australia unless denominated otherwise.

Business Day

1.3 Where the day on or by which any thing is to be done is not a Business Day, that thing must
be done on or by the next Business Day.

Inclusive expressions

1.4 Specifying anything in this agreement after the words 'include’ or ‘for example' or similar
expressions does not limit what else is included.

Agreement components

1.5 This agreement includes any schedule.

Certain clauses may or may uot be operative

operative if so indicated in the 'No' column,
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s siARRLEL L A adaEs AMRINCA A LEES By AL RNSIRS ¢ AN
PROVISIONS

OPERATIVE

SELLER TRUSTEE RECITALE, CLAUSE 6, X
PROVISIONS SCHEDULE 3 CLAUSE 7

OPERATIVE

BUYER TRUSTEE RECITAL E, CLAUSE 7, X
PROVISIONS SCHEDULE 3 CLAUSE 7

OPERATIVE

CHESS PROVISIONS RECITAL D, RELEVANT X
OPERATIVE DEFINITIONS IN CLAUSE 1.1,

SCHEDULE 5 CLLAUSE 2

ISSUER SPONSORED RECITAL C, SCHEDULE 5 CLAUSE1 | X
PROVISIONS
OPERATIVE

RESIGNATION OF SCHEDULE 5, CLAUSE 2.5 X
DMRECTOR

APPOINTMENT OF CLAUSE 2.9 X
PROXY

SALE AND PURCHASE

Sale Shares

O the Comnletion Nate the Saller mniet eall the Kala Qharace frea and rlaar Af all

- v . e m ey e

terms of this agreement.
Purchase Price

The consideration for the sale of the Sale Shares is the payment by the Buyer of the Purchase
Price.

On Completion the Buyer must pay the Purchase Price to the Seller, or as directed by the
Seller in writing, in Tmmediately Available Funds.

Title and risk
Title to and risk in the Sale Shares passes to the Buyer on Completion.
Sale Shares to be sold ex-dividend

The parties acknowledge and agree that the Sale Shares are being sold on an ex-dividend
basis and that on Completion, the Seller will not account to the Buyer for any Final Dividend
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or Special Dividend the Seller receives or for any other dividend declarec y the Company
and received by the Seller prior to Completion.

Agreed Signing Announcement

Immediately following execution of this agreement, the parties will request that the Company
release the Agreed Signing Announcement to the market on the ASX platform.

Agreed Completion Announcement

Immediately following Completion, the parties will request that the Company release the
Agreed Completion Announcement to the market on the ASX platform.

Substantial holding

The Buyer and Seller agree to comply with the provisions relating to substantial holding
information in Part 6C of the Corporations Act. Without limiting this obligation:

2.8.1 the Buyer agrees that, where applicable, it will lodge, with both the Company and
the ASX, a substantial helding notice, along with any ancillary documents
required; and

2.82 the Seller agrees that it will lodge, with both the Company and the ASX, a
cessation of substantial holding notice and any ancillary documents required,

in accordance with the requirements and timing set out in section 671B of the Corporations
Act.

-revocable Proxy Appointment During Interim Period

On execution of this agreement, the Buyer irrevocably agrees to vote the Sale Shares as
directed by the Seller solely with respect to any proposed resolution to be offered at the AGM

for the re-elactinn Af Nasrid T (lazal ac a divectar af the Mamnany Thic armraamsant maars e

o - B i D e

i)y proxy. F or the a&)idance of doubt, if the resolution is voted on by both a show of hands
and a poll, the Buyer must vote as directed on both votes.

Time and Place

Completion must take place at 10:00am (Sydney time) at the offices of DLA Piper Australia
at 1 Martin Place, Sydney [SW 2000 on the Completion Date, or at such other place, time
and date as the Seller and Buyer agree.

Completion

On or before Completion, each party must carry out the Completion Steps referable to it in
accordance with schedule 5.

Completion is taken to have occurred when:

10
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2.121 each party to this agreement has performed all its obligations under schedule 5;
and

2,12.2 the Interdependence Condition have been satisfied in accordance with
clause 2.13.

Completion under this agreement simultaneous

The actions to take place as contemplated by clause 2.11 and scheduie 5 are interdependent
and must take place, as nearly as possible, simultaneously. 1f one action does not take place,
then without prejudice to any rights available to any party as a consequence:

2.13.1 there is no obligation on any party to undertake or perform any of the other
actions;
2.13.2 to the extent that such actions have already been undertaken, the parties must do

everything reasonably required to reverse those actions; and
g

2.133 the Seller and the Buyer must each return to the other all documents delivered to
it under clause 2.11 and schedule 5 and must each promptly repay to the other all
payments received by it under clause 2,11 and schedule 5, and authorise and
direct DLA Piper to immediately repay to the Buyer any payment made to DLA
Piper under schedule 5, without prejudice to any other rights any party may have
in respect of that failure,

Notice to complete

If a party (Defaulting Party) fails to satisfy its obligations under clause 2.11 and schedule 5
on the day and at the place and time for Completion determined under clause 2.10, then:

2.14.1 the Seller (where the Defaulting Party is the Buyer); or

2147 tha Ruvear fuwheare the Nafanltinag Partr ic tha Qallar

{in either case the Notifying Party), may give the Buyer or Seller (as applicable) a notice in
writing requiring the Defaulting Party to satisfy those obligations within a period of
three Business Days from the date of the notice and declaring time to be of the essence.

If the Defaulting Party fails to satisfy those obligations within those three Business Days the
Notifying Party may, without limitation to any other rights it may have, terminate this
agreement by giving writien notice to the Buyer or Seller (as applicable).

Interdependence Condition

Completion under this agreement is conditional on and will occur immediately after Putative
Completion having occurred under this agreement and each of the Interdependent Sale
Agreements (Interdependence Condition).

As between the parties, all events, documents, transactions and completions referred to or
contemplated by clause are intended to be interdependent. The eftect of each is conditional
on the effect of each other so that no event, document, transaction or completion has effect,

11
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and each is deemed not to have had effect, unless all events, documents, transactions and
completions occur.

All events, documents, transactions and completions referred to or contemplated by
clause 2,12.1 and 2.13 are deemed for all purposes to have occurred simultaneously.

If the Interdependence Condition has not been satisfied by 6.00pm on the day three Business
Days after the Completion Date, then the Buyer may terminate this agreement by notice in
writing to the Seller at any time,

Sellex's rights after Completion

On and from Coinpletion, the Seller waives any further right, title and Claim (including any
lien) it may have in respec  fthe Sale Shares, other than in accordance with clause 2.5.

TITLE WARR: TIES

he Seller warrants to the Buyer that each of the Title Warranties is true and accurate as at the
date of this agreement and immediately before Completion,

Independent Title Warranties

Each of the Title Warranties is to be construed independently of the others and is not limited
by reference to any other Title Warranty.

Reliance

The Seller acknowledges that the Buyer has entered into this agreement and will complete
this agreement in reliance on the Title Warranties.

Authority Warranties

Each of the Selier and Buyer warrants to each other that each of the Authority Warranties is
true and accurate:

4.11 in respect of each Authority Warranty that is expressed to be given on a particular
date, at that date; and

412 in respect of each other Authority Warranty, at the date of this agreement and
immediately before Comnpletion.

Independent Authority Warranties

Each of the Authority Warranties is to be construed independently of the others and is not
limited by reference to any other Authority Warranty.

i2
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Reliance

Each party acknowledges that the other party has entered into this agreement and will
complete this agreement in reliance on the Authority Warranties.

BUYER WARRANTIES
The Buyer warrants to the Seller that each of the Buyer Warranties is true and accurate:

5.1.1 in respect of each Buyer Warranty that is expressed to be given on a particular
date, at that date; and

5.1.2 in respect of each other Buyer Warranty, at the date of this agreement and
immediately before Completion.

Independent Buyer Warranties

Each of the Buyer Warranties is to be construed independently of the others and is not limited
by reference to any other Buyer Warranty.

Reliance

The Buyer acknowledges that the Seller has entered into this agreement and will complete
this agreement in reliance on the Buyer Warranties.

TRUSTEE LIMITATION OF LIABILITY

Capacity

Notwithstanding any other provision of this agreement. each of the Buver and Seller. if
into this agreement in its capacity as trustee of its relevant Trust and in no other capacity.
Limitation of liability

Subject to clause 7, the recourse of any party in respect of any obligation or liability of a
Buyer or Seller which is indicated as a Trustee in the Details of the parties at the beginning of
this agreement under or in respect of this agreement is limited to the trustee's ability to be
indemnified from the assets of its relevant Trust.

Limitation not to apply

Clause 6.2 does not apply to any obligation or liability of a trustee to the extent that it is not
satisfied because there is for any reason a reduction in the extent of the trustee's

indemnification out of the assets of its relevant Trust arising as a result of its fraud, gross
negligence or breach of trust.

13
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GUARANTEE AND INDEMNITY
Guarantee and indemnity

The Guarantor acknowledges that the Buyer is acting in reliance on the Guarantor incurring
obligations and giving rights under this guarantee and indemnity

The Guarantor unconditionally and irrevocably guarantees to the Buyer the Seller's
compliance with the Seller's obligations in connection with this agreement.

If the Seller does not comply with any obligation on time and in accordance with this
agreement, then the Guarantor agrees to comply with that obligation on demand from the
Buyer. A demand may be made on the Guarantor whether or not the Buyer has made a
demand on the Seller.

The Guarantor indemnifies the Buyer against any liability or loss arising from, and any Costs
it incurs, if

7.4.1 the Seller does not, or is unable to, comply with an obligation it has in connection
with this agreement; or

7.4.2 an obligation the Seller would otherwise have under this agreement i5 found to be
void, voidable or unenforceable; or

743 an obligation the Guarantor would otherwise have under clauses 7.2 and 7.3 is
found to be void, voidable or unenforceable; or

7.4.4 any representation or warranty by the Seller in this agreement is found to have
been incorrect or misleading when made or taken to be made.

The Guarantor agrees to pay amounts due under clause 7.4 on demand from the Buyer. The
Buyer need not incur expense or make payment before enforcing this right of indemnity.

PR P e T e e R LT

obligation despite any intervening payment, settlement or other thing and extends to all of the
Seller's obligations in connection with this agreement. The Guarantor waives any right it has
of first requiring the Buyer to commence proceeding or enforce any other right against the
Seller or any other persen before claiming from the Guarantor under this guarantee and
mdemnity.

Payments
The Guarantor agrees to make payments under this guarantee and indemnity:

7.7.1 in full without set-off or counterclaim, and without any deduction in respect of
Taxes unless prohibited by law; and

7.7.2 in Australian dollars, in Immediately Available Funds.

14
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Rights of the Buyer are protected

The rights given to the Buyer under this clause 7, and the Guarantor's Habilities under it, are
not affected by any act or omission or any other thing which might otherwise affect them
under law or otherwise.

The Guarantor's obligations under clause 7.10 are continuing obligations, independent of the
Guarantor's other obligations under this guarantee and indemnity and continue after this
guarantee and indemnity ends.

Costs
The Guarantor agrees to pay or reimburse the Buyer on demand for:

7.10.1 the Buyer's Costs in making, enforcing and doing anything in connection with
this guarantee and indemnity including legal Costs in accordance with any written
agreement as to legal costs or, if not agreement, on whichever is the higher of a
full indemnity basis or solicitor and own client basis; and

7.10.2 all duties, fees, Taxes and charges which are payable in connection with this
guarantee and indemnity or a payment or receipt or other transaction
contemplatec vy it.

ANNOUNCEMENTS AND INSIDER TRADING
Announcements

Subject to clauses 2.8 and 8.2, neither party may, before or after Comnpletion, make or send a
public announcement, communication or circular concerning the transactions referred to in
this agreement unless it has first obtained the written consent of the other party, which
consent is not to be unreasonably withheld or delayed.

Clause 8.1 does not apply to:

8.2.1 any notice given under clause 2.8;

8.2.2 the release of the Agreed Signing Announcement, Agreed Completion
Announcement or a public announcement, communication or circular required by

law or a regulation of a securities exchange, if the party required to make or send
it has, to the maximum extent reasonably permitted by the circumstances,

provided:

8221 the other party with sufficient notice and opportunity to comment on
such public announcement;

8222 the other party with sufficient notice to enable it to seck a protective

order or other remnedy (such action to be taken at the sole cost and
expense of the party seeking such order or other remedy); and

15
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8223 all assistance and co-operation that the other party considers
necessary to prevent or minimise that disclosure (provided that the
party required to provide such assistance and cooperation shall not be
required to incur any out-of-pocket expenses unless the other party
agrees to pay for or reimburse all such expenses)..

No insider trading

The parties acknowledge that the information contained in and disclosed to each other in
connection with this agreement and the Interdependent Agreements may be ‘inside
information' within the meaning of Part 7.10, Division 3 of the Corporations Act in relation to
Shares or other securities of the Company. Without limiting anything else in this agreeinent,
the parties must not do anything which results or could result in it being in breach of any

provision of Part 7.10, Division 3 of the Corporations Act in connection with this agreement
and the Interdependent Agreements.

TERMINATION
Termination

Any party may terminate this agreement at any time before Completion by notice in writing to
the other party:

9.1.1 if the other party or the Company is the subject of an Insolvency Event; or
9.12 otherwise in accordance with clause 2.15 or clause 2.19.
Effect of termination
If this agreement is terminated under this clause 9 then:
POLIVIIL 113 UULLEZALIULE ULIUTT LS dEICGIviL, CXCCPL LLIUSE SXPTUSEEU 1O SUTvIve
termination,

9.2.2 each party retains the rights it has against the other in respect of any breach of
this agreement cccurring before termination;

9.2.3 each party must immediately authorise and direct DLA Piper to immediately
repay to the Buyer any payment made to DLA Piper under schedule 5;

9.2.4 the rights and obligations of each party under each of the following clauses and
schedules will continue independently from the other obligations of the parties
and survive termination of this agreement:
9.2.4.1 clause 1;
9.2.4.2 clause 7;

9243 clause 8;

{6
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9.24.4 clause 9;
9.24.5 clause 11; and

92.4.6 clauses 13.1 to 13.11 inclusive and 13.13 to 13.19 inclusive,

DUTIES, COSTS AND EXPENSES
Duties

The Buyer must pay all Duty in respect of the execution, delivery and performance of this
agreement and any agreement or document entered into or signed under this agreement.

Costs and expenses

Unless otherwise provided for in this agreement, each party must pay its own costs and
expenses in respect of the negotiation, preparation, execution, delivery and registration of this
agreement and any other agreement or document entered into ot signed under this agrcement,

Any action to be taken by the Buyer or the Seller in performing obligations under this
agreement must be taken at their own cost and expense unless otherwise provided in this
agreement.

GST
Definitions

Words used in this clause 11 that have a defined meaning in the GST Law have the same
meaning as in the GST Law unless the context indicates otherwise,

Unless expressly stated otherwise, any consideration (monetary or non-monetary) payvable or
to be provided, or amount used m the calculation of a sum payable under or in connection
with this agreement has been determined without regard to GST.

To the extent that any supply made under or in connection with this agreement is a taxable
supply {other than any supply made under another agreement that contains a specific
provision dealing with GST), the recipient must pay, in addition to the consideration provided
under this agreement for that supply (unless it expressly includes GST) an amount (additional
amount) equal to the amount of that consideration (or in the case on non-monetary
consideration, its GST exclusive market value) multiplied by the rate at which GST is
imposed in respect of the supply. The recipient must pay the additional amount at the same
time as the consideration to which it is referable.

Whenever an adjustment event occurs in relation to any taxable supply to which clause 11.3
applies:

17

21 September 2006 DIVI



Execution version 22/9/16 Sale and Purchase Agreement
i1.4.1 the supplier must determine the amount of the GST component of the
consideratior ayable;
11.4.2 if the GST component of that consideration differs from the amount previously
paid, the amount of the difference must be paid by, refunded to or credited to the

recipient, as applicable; and

11.4.3 the supplier must issue the recipient with a tax invoice or adjustment note within
21 days of the supplier becoming aware of the adjustment.

Tax invoices

11.5  The supplier must issue a Tax Invoice to the recipient of a supply to which clause 11.2 applies
no later than seven days following payment of the GST inclusive consideration for that supply
under that clause.
Reimbursements

11.6  If any party is entitled under this agreement to be reimbursed or indemnified by any 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 the consideration for a creditable acquisition made by the party
being reimbursed or indemnitied, or by its representative member.

12 NOTICES
Form of Notice
12.1 A notice or other communication to a party under this agreement (Notice) must be:
12.1.1 in writing and in English and signed by or on behalf of the sending party; and

12.1.2 addressed to that party in accordance with the details set out in the table below (or
any alternative details nominated to the sending party by Notice).

18
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Party

Notice Details

Buyer

Address: PO Box 16071 Collins Street West VIC 8007
Email: Ben.James(@escalapartners.com.au

Copy to: craig@craigk.net and
Juliana.Rajkovic@escalapartners.com.au

Attention: Ben James

Copy to: Craig Kimberley and Juliana Rajkovic

Seller

Address: 3 McPherson Street Banksmeadow NSW 2019
Email: Richard.Gazal@3ccapital.com

Attention: Richard Victor Gazal

How otice must be given and when Notice is received

12.2 A Notice must be given by one of the methods set out in the table below.

12.3 A Notice is regarded as given and received at the time set out in the table below.

12.4  However, if this ineans the Notice would be regarded as given and received outside the period
between 9.00am and 5.00pm (addressee's time) on a Business Day (business hours period),
then the Notice will be regarded as given and received at the start of the following Business

Day.

Method of giving Notice

When Notice is regarded as given and
received

By hand to the nominated address When delivered to the nominated address

By pre-paid post to the nominated address | At 9.00am (addressee's tiine) on the fifth

Business Day atter the date of posting

By email to the nominated email address | At the time the email was sent by the sender,

such time to be determined by reference to the
device from which the email was sent, provided
ne automated message is received stating that
the email has not been delivered
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GENERAL

Governing law and jurisdiction

This agreement and any dispute or claim arising out of or in connection with it or its subject
matter, existence, negotiation, validity, termination or enforceability (including non-
contractual disputes or claims) shall be governed by and construed in accordance with the
laws of New South Wales.

Each party irrevocably agrees for the benefit of the Seller that the Courts of New South Wales
shall have non-exclusive jurisdiction in relation to any dispute or claiin arising out of or in
connection with this agreement or its subject matter, existence, negotiation, validity,
termination or enforceability (including non-contractual di  utes or claims).

Each party irrevocably waives any right that it may have to object to an action being brought
in those Courts, to claim that the action has been brought in an inconvenient forum, or to
claim that those Courts do not have jurisdiction.

Waiver

‘o party to this agreement inay rely on the words or conduct of any other party as a waiver of
any right unless the waiver is in writing signed by the party granting the waiver.

In this clause 13:
13.5.1 conduct includes delay in the exercise of a right;

1352 right means any right arising under or in connection with this agreement and
includes the right to rely on this clause; and

13.5.3 waiver includes an election between rights and remedies, and conduct which
might otherwise give rise to an estoppel.

A P YAOLNAR Wy WL R LS Ly SOV LLVLL AL ULV LY WEW LA LLIGE y LD Gl 1Y LU UG,
13.6.1 waived except in writing signed by the party granting the waiver; and

13.6.2 varied except in writing signed by the parties.

A failure or delay in exercise, or partial exercise, of a power, right, authority, discretion or
remedy arising from a breach of, or default under this agreement does not result in a waiver of
that right, power, authority, discretion or remedy,

Variation

A variation of any term of this agreement must be in writing and signed by the parties.

Assignment

Rights arising out of or under this agreement are not assignable by a party without the prior
written consent of the other parties.

20

21 September 2016 DIV1



13.10

13.11

13.12

13,13

13.14

13.15

13.16
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13.18

13.19
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A breach of clause 13.9 by a party entitles the other parties to terminate this agreement.
Clause 13.10 does not atfect the construction of any other part of this agreement.

Further action to be taken at each party's own expense

Subject to clause 10, each party must, at its own expense, do all things and execute all
documents necessary to give full effect to this agreement and the transaction contemplated by
it and use reasonable endeavours to cause relevant third parties to do the same,

Remedies cumulative

Except as provided in this agreement and permitted by law, the rights, powers and remedies
provided in this agreement are cumulative with and not exclusive to the rights, powers or
remedies provided by law independently of this agreement.

Counterparts

This agreement may be executed in any number of counterparts.

Entire Agreement

This agreement embodies the entire agreement between the parties and supersedes any prior
negotiation, conduct, arrangement, understanding or agreement, express or implied, with
respect to the subject matter of this agreement.

No merger

The warranties, guarantee and indemnities, other representations and covenants and any other
rights accrued under this agreement are continuing and survive and do not merge or

extinguish on the date of this agreement and the beneficiary of such rights may pursue and
enforce any rights as a claiin under and subject to this agreement.

No party has relied on any statement by the/any other party not expressly included in this
agreement.

Effect of Completion

So far as it remains to be performed this agreement shall continue in full force and effect after
Completion, The rights and remedies of the parties shall not be affected by Completion.

No set-off, deduction or counterclaim
Every payment payable under this agreement shall be made in full without any set-off or

counterclaim howsoever arising and will be free and clear of, and without deduction of, or
withholding for or on account of, any amount which is due and payable under this agreement.
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Shareholder Class Number of Sale Shares
Richard Victor Gazal Ordinary 16,656
TOTAL Ordinary 16,656

21 Septeniber 2016 D1V
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SCHEDULE 2: TITLE WARRANTIES

1

1.1

1.2

1.3

1.4

1.5

TITLE

The Seller is the sole legal owner of the Sale Shares and has complete and unrestricted power,
authority and right to sell the Sale Shares to the Buyer.

At Completion, subject only  registration of the Buyer in the Company's share register, the
Buyer will acquire the full legal and benetficial ownership of the Sale Shares free and clear of
all Encumbrances and there are no facts or circumstances that could result in the creation of
an Encumbrance over the Sale Shares. |

There are no actions, claims, demands, proceedings or investigations current, pending or
threatened against the Seller which may have a material effect on the sale and purchase of the
Sale Shares in accordance with this agreement.

There are no claims against the Sale Shares by any person and there are no confractual
arrangements relating to the Sale Shares or any of the rights attaching to the Sale Shares.

The sale of the Sale Shares will not constitute a violation of Division 3 of Part 7.10 of the
Corporafions Act 2061 (Cth) relating to insider trading,
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SCHEDULE 3: AUTHORITY WARRANTIES

Each reference below to the 'Warranting Party' means the relevant party giving the Authority
Warranties under clause 4.

1.1

2.1

3.1

4.1

4.2

4.3

5.1

NO LEGAL IMPEDIMENT

The execution, delivery and performance by the Warranting Party of this agreement:

1.1.1 complies with its constitution and other constituent documents; and

1.1.2 does not constitute a breach of any law or obligation, or cause or result in default

under any agreement or Encumbrance, by which it is bound and that would
prevent it from entering into an¢  erforming its obligations under this agreement,

CORPORATE AUTHORISATIONS

All necessary action to authorise the execution, delivery and performance of this agreement
by the Warranting Party in accordance with its terms have been taken,

INCORPORATION

The Warranting Party is validly incorporated, organised and subsisting in accordance with the
laws of its place of incorporation.

The Warranting Party has the power to enter into and perform its ohligations under this
agreement and to carry out the transactions contemplated by this agreement and the
Warranting Party's obligations under this agreement are valid and binding and enforceable
against it and the relevant Trust in accordance with their terms.

This agreement constitutes valid and binding obligations of the Warranting Party in
accordance with its terms, subject to any principles of equity or insolvency law and necessary

stamping.

The Warranting Party has obtained all necessary authorisations for the execution, delivery and
performance by the Warranting Party of this agreement in accordance with its terms.

BREACH OR DEFAULT

The execution, delivery and performance of this agreement by the Warranting Party does not
and will not result in a breach of or constitute a default under:
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5.1.1 any provision of the constitution (or equivalent decuments) of that Warranting
Party ; or

5.12 any applicable law or regulation.

SOLVENCY

The Warranting Party is not the subject of an Insolvency Event and, there are no
circumstances that justify the Warranting Party being the subject of an Insolvency Event,

TRUSTEE CAPACITY
The Trust and the Trust deed

The relevant Trust has been validly created and is in existence and is solely constituted by the
Trust Deed for that Trust and:

7.1.1 the relevant Trust Deed is not void, voidable or otherwise unenforceable;

7.1.2 a date has not been declared under the Trust Deed for the relevant Trust as the
date on which that Trust will be vested or come to an end;

7.1.3 all stamp duty properly payable on the relevant Trust Deed has been paid; and

7.14 no proceedings of any description have been or are likely to be commenced or
threatened which could have a material adverse effect on the assets or financial
position of the relevant Trust or on the trusteeship of the trustee of that Trust.

The Warranting Party as trustee

[ o

7.2.1 has been validly appointed as trustee of the relevant Trust and is the sole trustee
of that Trust; and

7.2.2 has valid rights to be fully indemnified against the assets of the relevant Trust for
all liabilities incurred by it in its capacity as trustee of that rust (including those
incurred by it under this agreement}, which rights are not limited in anyway (by
set-off or otherwise) and are available for satisfaction of all liabilities and other
obligatiens incurred by the Warranting Party under this agreement; and

7.2.3 is not in breach of its obligations under the relevant Trust Deed and no allegation
has been made that it has breached those obligations.

Capacity of trustee

The Warranting Party as trustee of the relevant Trust has the legal right and full corporate
power and capacity to enter into and perform its obligations under this agreement in its
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capacity as trusiee of that Trust and has ohtained all necessary authorisations and consents
under the Trust Deed for that Trust and taken all other actions necessary to enable it to do so;

Breach or default under relevant Trust Deed

The execution, delivery and performance of this agreement by the Warranting Party as trustee
of the relevant Trust does not and will not result in a breach of or constitute a default under
the Trust Deed for that Trust;

Other

There are no other arrangements or understandings in relation to the relevant Trust other than
the Trust Deed for that Trust.

All action required by the relevant Trust Deed and law to authoerise the Warranting Party's
execution and defivery of this agreemnent and the performance of its obligations under this
agreeinent, has been taken.

The execution by the Warranting Party of this agreement and the performance by it of its
obligations or the exercise of its rights under this agreement does not contravene the relevant
Trust Deed. '

No action is currently taking place or pending to remove the Warranting Party as trustee of
the relevant Trust or appoint a new or additional trustee of that Trust.

The Warranting Party is not and has never been in breach of the relevant Trust Deed or the
law (including its general duties as trustee of that Trust) in a way that would limit the amount
recoverable under the trustee's indemnity referred to in Authority Warranty 7.2.2.

The relevant Trust has not been tenininated and no action is pending to terminate that Trust.
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SCHEDULE 4: BUYER WARRANTIES

2.1

3.1

REGULATORY

The acquisition of the Shares by the Buyer will not result in the Buyer holding a prohibited
interest at law for the purposes of the Corporations Act {(including section 606 thereof), or
contravening the provisions of the Competition and Consumer Act 2010 or the Foreign
Aecquisitions and Takeovers Act 1975 (Cth).

FINANCE

& Buyer has, available on terms which invelve no pre-condition sources of finance which
will provide in Immediately Available Funds, the necessary cash resources to pay the
Purchase Price in accordance with clause 2.3.

INDEPENDENT ADVICE

The Buyer has had independent professional advice concerning this agreement and the
transactions contemplated by this agreement and has satisfied itself about anything arising
from that advice relating to the terms of this agreement.
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SCHEDULE 5: COMPLETION STEPS

1 COMPLETION ISSUER SPONSORED SUB-REGISTER
Seller's obligations at Completion

1.1 At Completion, the Sefler must execute and deliver to the Buyer an original share transfer
form for the transfer of the Sale Shares from the Seller to the Buyer, substantially in the form
set out in Part 1 of schedule SCHEDULE é: .

Buyer's obligations at Completion
1.2 At Completion the Buyer must:

1.2.1 pay the Purchase Price in Immediately Available Funds into the following trust
account of DLA Piper (or a controlled monies account notified in writing by
DLA Piper to the Buyer at least two Business Days prior to completion):

DLA Piper Australia Law Practice Trust Account
St George Bank

BSB: 332-003

AJC: 551090 954

SWIFT CODE: SGBLAUZ2S

1.2.2 deliver t¢ LA Piper the payment direction in the form set out in schedule 8,
directing DLA Piper to release the Purchase Price to the Seller at Completion;
and

1.23 execute and deliver to the Seller an original share transter form for the transfer of

the Sale Shares from the Seller to the Buyer, in the form set out in
onhadnla QOOIETMTIT T A.

2 COMPLE. JN CHESS SUB-REGISTER
Seller's obligations at Completion
2.1 At Completion, the Seller and Guarantor must procure the execution and delivery:

2.1.1 of an original Transfer Instruction and Authorisation from the Seller substantially
in the form set out in Part 2 of schedule SCHEDULE 6: ; and

2.1.2 to the Buyer, of an original share transfer form for the transfer of the Sale Shares
from HSBC Custody Nominees (Australia) Limited as seller to the Buyer,
substantially in the forin set out in Part 1 of schedule SCHEDULE 6: .
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Buyer's obligations at Completion

2.2 At Completion the Buyer must:

2.2.1

222

223

pay the Purchase Price in Immediately Available Funds into the following trust
account of DLLA Piper {or a controlled monies account notified in writing by DLA
Piper to the Buyer at least two Business Days prior to completion):

DLA Piper Australia Law Practice Trust Account
St George Bank

BSB: 332-003

A/C: 551 090 954

SWIFT CODE: SGBLAU2S

deliver to DLA Piper the payment direction in the form set out in schedule 8,
directing DL A Piper to release the Purchase Price to the Seller at Completion;
and

execute and deliver to the Seller an original share transfer form for the transfer of
the Sale Shares from HSBC Custody Nominees (Australia) Limited as seller to
the Buyer, in the form set out in schedule SCHEDULE 6: .

2.3 At Completion, the Seller must tender the irrevocable resignation of Richard V Gazal as a
director of the Company, with the resignation to include an acknowledgement that no momes
are owing to Mr Gazal whether by way of fees, salary, expenses, compensation for loss of
office or otherwise by the Company and that he has no claims of any nature against the

Company.

21 Septenmber 2016 DIT{
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Part 2:

[date] 2016

Mr Paul Hamblett

Credit Suisse AG, Sydney Branch
Level 31, 1 Macquarie Place
Sydney NSW 2000

Australia

Dear Paul,

Re: Traunsfer Instruction and Authorisation

Please transfer the following shares in Gazal Corporation Limited (ISIN: AU000000GZL: currently
held in my account CIF 2001063 to the following parties:

T . —
Registration Details (Buyer’s Nanmie and Buyer’s HIN/SRN

Party # of Shares Address)

Please contact me if you require any further details. Thank you for your assistance.

. SRS B

Richard Gazal Laura Gazal
Authorised Signatory Authorised Signatory
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SCHEDULE 7: AGREED ANNOUNCEMENTS

Part1: - Agreed Signing Announcement

MAJOR SHAREHC .DING CHANGES ANNOUNCED
FOR
GAZAL CORPORATION LIMITED [ASX:GZL]

september, 2016

Gazal Corporation Limited (“GZL” or “Company”) has today been informed tha  1r Richard Gazal
has decided to sell his direct interests' in 9.5 million GZL shares (16.3% of GZL).

PVH Corp. (“PVH™), GZL’s partner in the PVH Brands joint venture, will acquire 5.8 million

shares, taking a 10% stake in the Company. PVH is one of the largest branded lifestyle apparel
companies in the world and owns the iconic Calvin Klein, Tommy Hilfiger and Van Heusen

brands and markets a variety of goods under these and other U.S. domestic and internationally known
owned and licensed brands.

Harvey Norman Holdings Limited, a longstanding shareholder in GZL will acquire 3.2 million shares,
‘ increasing their holding to 7.2% of the Company.

increasing his holding to 2.6% of the Company.

Additionally to facilitate Richard Gazal’s sell down, Gazal Nominees Pty Limited® will transfer its 10
million GZL shares to family members. Executive Chairman, Michael Gazal (or his individual family
trust) will acquire 6.7 million shares taking his direct interests to 30% of the Company. Mr David
Gazal (or his individual family trust) will acquire 3.3 million shares taking his direct interests to
24.1% of the Company.

Having sold his stake in the Company, Richard Gazal will relinquish his role as  mn-Executive
Director on the completion date of 6 October 2016.

! “Dyirect inerests™ refers to GZL shares held by individual Gazal Family members or their individuat family trusts.

: Michael, David and Richard each have a relevant interest in the GZL sharcs held or controlled by Gazal Nominces Pty Limited.
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Michael Gazal said, “1 would like to welcome onto our register the global apparel giant PVH with
whom we have a longstanding and respectful relationship. PVH’s involvement as our joint venture
partnet has been very supportive, and we are excited by the increased alignment that PVH’s 10%
equity interest in the holding Company will bring,

“I’'m also delighted that long-time shareholder Harvey Norman will be increasing its holding to 7.2%
of the Company. We are pleased to have one of Australia’s most successful and experienced retailers
taking such an interest in our business.

“Finally, I am delighted to be increasing my direct interest in Gazal, which is consistent with my
commitment to the Company and my confidence in the long term prospects for the business as we
pursue the growth potential for all our brands within the Group.”

Further particulars of the shareholding changes are detailed below.

Additional information

Gazal Nominees Pty Limited (“Gazal Nominees™) is the corporate trustee of the Matilda Malouf Trust
(“*MMT”). MMT holds one million shares representing 1.7% of GZL. Michael, David and Richard
Gazal have a relevant interest in shares held by MMT as they each have a 25% shareholding in Gazal
Noininees. Michael, David and Richard Gazal also have a relevant interest in GZL shares held by
Woodcray Pty Limited (“Woodcray™), as it is a 100% owned entity of MMT. Woodcray holds 9
million shares representing 15.5% of GZL. The combined interests of MMT and Woodcray ultimately
controlled by Gazal Nominees is 10 million shares representing 17.2% of GZL.

The pre and post transaction direct interests of the underlying shareholders selling and buying shares,
expressed as a percentage of total GZL shares on issue is set out in the table below:-

| Pre- Post-
transaction | transaction
Mr Michael Gazal 18.5% 30.0%
Mr David Gazal 18.3% 24.1%
Mr Richard Gazal 16.3% -
Gazal Nominees 17.2% -
PVH Corp. - 10.0%
Harvey Norman 1.7% 7.2%
N Craig Kimberley 1.7% 2.6%

Completion of the transactions will take place on 6 October 2016. Accordingly, the shares currently
held by Gazal Nominees and Mr Richard Gazal (or his individual tamily trust) will be entitled to the
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special dividend of 35 cents per share announced by GZI. today and the final dividend of 7 cents per
share announced by GZL on’ August 2016,

All shares to be sold or transferred under the Transactions will be at a price of $2.065 per share
(excluding the special and final dividends).

For further information please contact the Company Secretary, Peter Wood on +61 2 9316 2801.
About Gazal Corporation Limited

Based in Sydney and listed on the Australian Securities Exchange, Gazal is a leading apparel supplier
and retailer in Australasia, The Company jointly owns and manages PVH Brands Australia Pty
Limited, a joint venture company (“the JV*”) in partnership with PVH Corp. (NYSE: PVH) one of the
largest branded lifestyle apparel coinpanies in the world. The IV licenses and operates PVH’s iconic
lifestyle apparel brands lead by Calvin Klein and Tommy Hilfiger as well as other licensed and JV
owned brand names such as Van Heusen, Pierre Cardin, Bracks, Nancy Ganz, Spanx and
HoldmeTight. In addition, Gazal owns and operates the Bisley Workwear brand.
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Part2: - Agreed Completion Announcement

COMPLETION OF | ING CHANGES FOR
GAZAL CORPORATION LIMITE ) [ASX:GZL]
eptember, 2016

Gazal Corporation Limited (“GZL" or “Company”) is pleased to announce completion of the
transactions announced by the Company on [ ] September 2016

For further information please contact the Company Secretary, Peter Wood on +61 2 9316 2801.
About Gazal Corporation Limited

Based in Sydney and listed on the Australian Securities Exchange, Gazal is a leading apparel supplier
and retailer in Australasia. The Company jointly owns and manages PVH Brands Australia Pty
Limited, a joint venture company {“the V") in partnership with PVH Corp. {NYSE: PVH) one of the
largest branded lifestyle apparel companies in the world. The JV licenses and operates PVH's iconic

lifestyle apparel brands lead by Calvin Klein and Tommy Hilfiger as well as other licensed and Jv

HoldmeTight. In addition, Gazal owns and operates the Bisley Workwear brand.
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SCHEDULE 8: PAYMENT DIRECTION

To: DLA Piper Australia
From: Buyer
Dated:
1 BACKGROUND
We refer to the Sale and Purchase Agreement dated on or about 2016 between the

[insert Buyer] and [insert Seller name] (SPA). Terms defined in the SPA have the same
meaning when used in this document unless otherwise defined in this document.

In accordance with rlanca 19 ~e 29 oFf gochedule 5 of the SPA, the Buyer has agreed to
transfer [ (Purchase Price) into the following account at
Completic...

[insert DLA Piper Trust account details]

(DLA Piper Trust Account)

2 PAYMENT DIRECTION

(a) For the purposes of clause 1.2 and 2.2 of schedule 5 of the SPA and subiect to

Price into the account detailed in clause 2(b) below, upen DLA Piper Australia
and the Buyer receiving a written confirmation from James Philips, Partner, DLA
Piper Australia, that Putative Completion has occurred under the SPA and each of
the Interdependent Sale Agreements (Completion Confirmation).

(b) Account details

[Seller account details to be notified in writing at least 3 BD before Completion]

3 REFUND OF PURCHASE PRICE WHERE COMPLETION HAS NOT OCCURRED
If:
(a) DLA Piper Australia does not receive a Completion Confirmation by [2.00]pm
(Sydney time) on the fourth Business Day after the Special Dividend Payment
Date;
37
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(b) this agreement is terminated in accordance with clause 10.1 of the SPA; or
{c) clause 3.4.3 of the SPA applies,

the Buyer revokes the ditection in clause 2(a) above and directs DLA Piper Australia to
promptly transfer the Purchase Price to the following account:

|insert Buyer's account details)

4 ACKNOWLEDGEMENT

(a) The Buyer acknowledges and agrees that DLA Piper Australia's obligation to
transter the Purchase Price in accordance with clause 2(a) or 3 of this payment
direction (as the context requires) is subject to DLA Piper Australia actually
having received the Purchase Price from the Buyer in Immediately Available
Funds in the DLA Piper Trust Account.

(b) The Buyer acknowledges that nothing in this direction gives rise to a relationship
of lawyer and client between the Buyer and DLA Piper.

5 GENERAL

This direction is irrevocable and may not be withdrawn.

(a) Any written notice required to be given pursuant to this document may be given
by email.
(b) This document is governed by, and shall be construed in accordance with, the

laws of New South Wales.
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EXECUTION

Executed as an Agreement.

Executed by DOUBLE JAY GROUP
HOLDINGSPTY I 1 ACN 005 761 384 in
accordance with 5127 of the Corporations Act

2001:
CTé Yuy
Signature of director Signature of director/company secretary

Name of director (print) Name of director/company secretary (print)

Executed by RICHARD VICTOR GAZAL:

Name of witness (print)

21 September 2018 DIV
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DETAILS
Date September 2016 |
Parties Seller Name  Wooderay Pty Limited
ACN 073 545 534
Address 3 McPherson Street, Banksmeadow NSW 2019
Email mgazal1264@gmail.com
Attention lichael Gazal
Buyer
Natne MJ & HH Gazal Pty Limited
ACN 119 624 190
As trustee for The Michael Gazal Family Trust
Address 3 McPherson Street, Banksmeadow NSW 2019
Email mgazal1264@gmail.com
Attention Michacl Gazal
BACKGROUND
A The Seller owns the Sales Shares.
B Seller has agreed to sell the Sale Shares on, and the Buyer has agreed to buy the Sale Shares

on, an 'ex-dividend’ basis, and otherwise on the terms and conditions of this agreement.

D The Sale Shares are held on the CHESS sub-register maintained by the Company. In respect
of these Sale Shares, the Seller is the beneficial but not the legal owner.

E ‘Where the Buyer or Seller is a trustee or noininee, there are particular terms of this agreement
that apply to, and particular warranties that are given by the Buyer or Seller.

F Where the Seller is a beneficial owner, the Guarantor guarantees performance of the Seller's
obligations on the terms and conditions of this agreement.
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AGREED TERMS

1 DEFINITIONS, INTERPRETATION AND AGREEMENT CON ONENTS
Definitions

1.1 The meaning of terms used in this agreement are sef out below.

AGM means the 2016 Annual General Meeting of the Company (including any adjournment
thereot).

Agreed Completion Announcement means the announcement in the form set out in Part 2
of schedule 7.

Agreed Signing Announcement means the announcement in the form set out in Part 1 of
schedule 7.

ASX means Australian Securities Exchange Limited, or the market operated by it, as the
context requires.

Authority Warranties means the warranties in schedule 3.

Business Day means a day on which banks are open for business in Sydney, Australia, and
New York, United States of America, other than a Saturday, Sunday or public holiday.

Buyer Trust means the Michael Gazal Family Trust.
Buyer Trust Deed means the trust deed establishing the Buyer Trust.
Buyer Warranties means the warranties set out in schedule 4;

CHESS means the Clearing House Electronic Subregister System, as defined in the ASX

Qatlamant Mmaratineg Dolac

Claim means, in relation to a person, any claim, cause of action, proceeding, suit or demand
made against the person concerned, however it arises and whether it is present or future, fixed
or unascertained, actual or contingent.

Company means Gazal Corporation Limited ACN 004 623 474.

Completion means completion of the sale and purchase of the Sale Shares under clause 2.12.

Completion Date means the date which is two Business Day after the Special Dividend
Payment Date.

Completion Steps means the steps that each party must catry out at Completion, which are
set out in schedule 5.

Confidential Information means all infonnation exchanged between the parties before, on or
after the date of this agreement including:
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(a) information which, either orally or in writing, is designated or indicated as being
the proprietary or confidential information of a party or any of its Related
Dntities;

(b) information derived or produced partly or whelly from the information including

any caleulation, conclusion, summary or computer modelling; and

(c) trade secrets or information which is capable of protection at law or equity as
confidential information,

whether the information was disclosed:

{d) orally, in writing or in electronic or machine readable form;

{(e) before, on or after the date of this agreement;

D as a result of discussions between the parties concerning or arising out of the
Sale; or

(2) by a party or any of its Representatives, any of its Related Bodies Corporate, any

Representatives of its Related Entities or by any third person.
Corporations Act means the Corporations Act 2001 (Cth).
Costs include charges and expenses, including those incurred in connection with advisers.
Duty means any stamp, {ransaction or registration duty or similar charge imposed by any
Governmental Agency and includes any interest, fine, penalty, charge or other amnount
imposed in respect of any of them,
Encumbrance means an interest or power:

(a) reserved in or over an interest in any asset: or

(b) created or otherwise arising in or over any interest in any asset under a security
agreement, a bill of sale, mortgage, charge, lien, pledge, trust or power,

by way of, or having similar commercial effect to, security for the payment of a debt, any
other monetary obligation or the performance of any other obligation, and includes, but is not
limited to:

{(c) any agreement to grant or create any of the above; and

(d) a security interest within the meaning of section 12(1) of the PPSA.

Final Dividend means the fully franked final dividend of $0.07 per Share announced by the
Company on 31 August 2016.

Governmental Agency teans any government or governmental, administrative, inonetary,
fiscal or judicial body, department, commission, authority, tribunal, agency or entity in any
part of the world.
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GST means goods and services tax or similar value added tax levied or imposed in Australia
under the GST Law or otherwise on a supply.

GST Act means the 4 New Tax System (Goods and Services Tax) Act 1999 (Cth) of Australia.

GST Law has the same meaning as in the GST Act.

Immediately Available Funds means cash, unendorsed bank cheque, or telegraphic or other
electronic means of transfer of cleared funds into a bank account nominated in advance by the

payee.

Insolvency Event means:

{(a) in relation to an entity:

(@

the entity is unable to pay its debts as and when they fall due or has
stopped or suspended, or threatened to stop or suspend, payment of
all or a class of its debts;

(ii) the entity goes, or proposes to go, into liquidation;

(iii) the entity receives notice requiring, or applies for, deregistration;

(iv) an order is made or an effective resolution is passed for the winding
up or dissolution without winding up (otherwise than for the purposes
of reconstruction or amalgamation) of the entity;

(v) a receiver, receiver and manager, judicial manager, liquidator,
administrator or like official is appointed, or threatened or expected
to be appointed, over the whole or a substantial part of the
undertaking or property of the entity;

(vi) the holder of an Encumbrance takes nossession of the whole or

{(vii) a writ of execution is issued against the entity or any of the entity’s
assets;

(viii) the entity proposes or takes any steps to implement a scheme or
arrangement or other compromise with its creditors or any class of
them; or

(ix) the entity is declared or taken under applicable law to be msolvent or
the entity's board of directors resolve that it is, or is likely to become
insolvent;

(b) in relation to a person:
() a trustee or similar officer is appointed in respect of that person's

assets;
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(ii) an order is made for the bankruptcy of that person or his or her estate
or an event occurs that would give a court the right to make such an
order;

(iii) a moratorium of any debts of that person, a personal insolvency

agreement or any other assignment, composition or arrangement with
that person's creditors or any similar proceeding or arrangement by
which the assets of that person are subjected conditionally or
unconditionally to the control of that person's creditors or a trustee is
ordered or applied for;

{iv) that person is declared or taken under any applicable law to be
insolvent or unable to pay his or her debts or that person admits in
writing that he or she is insolvent or unable to pay his or her debts; or

(¥) any writ of execution, garnishee order, Mareva injunction or similar
order, attachment, distress or other process is made or issued against
or in relafion to any asset of that person.

Interdependence Condition has the meaning set out in clause 2.16.

Interdependent Sale Agreements means the following agreements, excluding this
agreement:

(a) the Sale and Purchase Agreement between Wooderay Pty Limited ACN 073 545
534 as Seller and MJ & HH Gazal Pty Limited ACN 119 624 190 as trustee for
the Michael Gazal Family Trust as Buyer dated on or about the date of this
agreement;

(b) the Sale and Purchase Agreement between Woodcray Pty Limited ACN 073 545
534 as Seller and David Gazal Family Company Pty Limited ACN 104 693 576

as trustee for the David Gazal Family Trust as Buyer dated on or about the date of
thig acreament-

() the Sale and Purchase Agreement between Gazal Nominees Pty Limited ACN
058 412 105 as Seller and David Gazal Family Company Pty Ltd ACN 104 693
576 as trustee for the David Gazal Family Trust as Buyer dated on or about the
date of this agreement;

{(d) the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and PVH Services (UK) Limited as Buyer dated on
or about the date of this agreement;

(e the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and Yoogalu Pty Ltd ACN 002 269 132 as Buyer
dated on or about the date of this agreement;

(f) the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and Double Jay Group Holdimgs Pty Ltd ACN 005
761 384 as Buyer dated on or about the date of this agreement;
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(2) the Sale and Purchase Agreement between Richard Victor Gazal as Seller and
Double Jay Group Holdings Pty Ltd ACN 005 761 384 as Buyer dated on or
about the date of this agreement.

Interim Period means the period commencing on the date of this agreement and ending on
the Business Day following the date on which the AGM is held.

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

Purchase Price means $2.065.

Putative Completion means all steps and actions required for Completion under this
agreement and every Interdependent Sale A greement, except for the Interdependence
Condition under this agreeme:  ind every Interdependent Sale Agreement, having been
satisfied.

Related Entity has the meaning given to that term in section 9 of the Corporations Act.
Representative means a representative of a party, and includes an employee, agent, officer,
director, auditor, adviser, partner, associate, consultant, contractor or sub-contractor of that
party or of a Related Entity of that party.

Sale means the sale and purchase of'the Sale Shares in accordance with clause 2.

Sale Shares means 6,669,436 Shares in the Company, as described in more detail in
schedule 1.

Seller Trust means - not applicable.
Seller Trust Deed means the trust deed establishing the Seller Trust.

Share neans a fully paid ordinary share in the capital of the Company.

announgced or to be announced by the Company on or about the date of this agreement.
Special Dividend Payment Date means the date the Company pays the Special Dividend.
Tax mneans any tax, Duty, levy, charge, impost, fee, deduction, goods and services tax, VAT,
compulsory loan or withholding, that is assessed, levied, imposed or collected by any
Governmental Agency and includes any interest, fine, penalty, charge, fee or any other
amournt imposed on, or in respect of any of the above.

Title Warranties means the warranties set out in schedule 2.

Trust means:

{a) the Seller Trust as constituted by the Seller Trust Deed; or

(b) the Buyer Trust as constituted by the Buyer Trust Deed,

as the context requires.
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Trust Deed means:

(2)
(b)

the Setler Trust Deed; or

the Buyer Trust Deed,

as the context requires.

Interpretation

1.2 In this agreement:

1.2.1

1.2.2

1.2.3

1.2.4

12,5

1.2.6

1.2.7

1.2.8

1.2.9

1.2.10

1.2.11

1.2.12

headings and words in bold type are for convenience and do not affect the
interpretation of this agreement;

the singular includes the plural and the plural includes the singular;
words of any gender include all genders;

other parts of speech and grammatical forms of a word or phrase defined in this
agreement have a corresponding meaning;

the table at clause 1.6 indicates whether certain provisions of this agreement are
operative, and is to be given full effect in interpreting this agreement;

an expression importing a persen includes any company, partnership, joint
venture, association, corporation or other body corporate and any Governmental
Agency as well as an individual;

a reference to a clause, party, schedule, attachment or exhibit is a reference to a
clause of, and a party, schedule, attachment or exhibit to, this agreement;

a reference to any legislation or any industry standards includes all delegated
replacements or re-enactments ot any ot them;

a reference to a document includes all amendments or supplements to, or
replacements or novations of, that document;

a reference to a party to a document includes that party's successors and permitted
assignees;

areference to an agreement other than this agreement includes a deed and any
legally enforceable undertaking, agreement, arrangement or understanding,
whether or not in writing;

a reference to liquidation or insolvency includes appointinent of an administrator,
compromise, arrangement, merger, amalgamation, reconstruction, winding up,
dissolution, deregistration, assignment for the benefit of creditors, scheme,
composition or arrangement with creditors, insolvency, bankruptcy, or any
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1.4

1.5

1.6

1.2.13

1.2.14

1.2.15

1.2.16

1.2.17

1.2.18

1.2.19
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similar procedure or, where applicable, changes in the constitution of any
partnership or person, or death;

no provision of this agreement will be construed adversely to a party because that
party was responsible for the preparation of this agreement or that provision,

a reference to a body, other than a party to this agreement (including an institute,
association or authority), whether statutory or not:

1.2.14.1 which ceases to exist; or
1.2.14.2  whose powers or functions are transferred to another body,

is a reference to the body which replaces it or which substantially succeeds to its
powers or functions;

if a period of time is specified and dates from a given day or the day of an act or
event, il is to be calculated exclusive of that day;

a reference to a day is to be interpreted as the period of time commencing at
midnight and ending 24 hours later;

if an act prescribed under this agreement to be done by a party on or by a given
day is done after 5.00pm on that day, it is taken to be done on the next day;

unless otherwise stated, a reference to time is a reference to Sydney, Australia
time; and

a reference to § is to the currency of Australia unless denominated otherwise.

Business Day

Where the day on or by which anv thing is to be done is not a Business Dav. that thine must

Inclusive expressions

Specifying anything in this agreement after the words 'include’ or 'for example' or similar
expressions does not limit what else is included.

Agreement components

This agreement includes any schedule.

Certain clauses may or may not be operative

The following provisions are operative if so indicated in the 'Yes' column, and are not
operative if so indicated in the "No' colurnn.
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or Special Dividend the Seller receives or for any other dividend declared by the Company
and received by the Seller prior to Completion,

Agreed Signing Announcement

Immediately following execution of this agreement, the parties will request that the Company
release the Agreed Signing Announcement to the market on the ASX platform.

Agreed Completion Announcement

Immediately following Completion, the parties will request that the Company release the
Agreed Completion Announcement to the market on the ASX platform,

1bstantial holding

The Buyer and Seller agree to comply with the provisions relating to substantial holding
information in Part 6C of the Corporations Act. Without limiting this obligation:

2.8.1 the Buyer agrees that, where applicable, it will lodge, with both the Company and
the ASX, a substantial holding notice, along with any ancillary documents

required; and

282 the Seller agrees that it will fodge, with both the Company and the ASX, a
cessation of substantial holding netice and any ancillary documents required,

in accordance with the requirements and timing set out in section 671B of the Corporations
Act.

Irrevocable Proxy Appeintment During Interim Period
On execution of this agreement, the Buyer irrevocably agrees to vote half of the Sale Shares
as directed by the Seller solely with respect to any proposed resolution to be offered at the

AGM for the re-election of David J. Gazal as a director of the Companv. This agreement mav

or by proxy. For the avoidance of doubt, if the resolution is voted on by both a show of hands
and a poll, the Buyer must vote as directed on both votes.

Time and Place

Completion must take place at 10:00am (Sydney time) at the offices of DLA Piper Australia
at 1 Martin Place, Sydney NSW 2000 on the Completion Date, or at such other place, time
and date as the Seller and Buyer agree,

Completion

On or before Completion, each party must catry out the Completion Steps referable to it in
accordance with schedule 5.

Completion is taken to have occurred when:

10
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2.12.1 each parfy to this agreement has performed all its obligations under schedule 5;
and
2122 the Interdependence Condition have been satisfied in accordance with

clause 2.13.
Completion under this agreement simultaneons
The actions to take place as contemplated by clause 2.11 and schedule 5 are interdependent

and must take place, as nearly as possible, simultaneously. If one action does not take place,
then without prejudice to any rights available to any party as a consequence:

2.13.1 there is no obligation on any party to undertake or perform any of the other
actions;
2.13.2 to the extent that such actions have already been undertaken, the parties must do

everything reasonably required to reverse those actions; and

2.133 the Seller and the Buyer must each return to the other all documnents delivered to
it under clause 2.11 and schedule 5 and must each promptly repay to the other all
payments received by it under clause 2.11 and schedule 5, and authorise and
direct DLA Piper to immediately repay to the Buyer any payment made to DLA
Piper under schedule 5, without prejudice to any other rights any party may have
in respect of that failure.

Notice to complete

If a party (Defanlting Party) fails to satisfy its obligations under clause 2.11 and schedule 5
on the day and at the place and time for Completion determined under clause 2.10, then:

2.14.1 the Seller (where the Defaulting Party is the Buyer); or
2.142 the Buver (where the Defaulting Partv is the Sellar)

(in either case the Notifying Party), may give the Buyer or Seller (as applicable) a notice in
writing requiring the Defaulting Party to satisfy those obligations within a period of
three Business Days from the date of the notice and declaring time to be of the essence.

If the Defaulting Party fails to satisfy those obligations within those three Business Days the
Notifying Party may, without limitation to any other rights it may have, terminate this
agreement by giving written notice to the Buyer or Seller (as applicable).

Interdependence Condition

Completion under this agreement is conditional on and will occur immediately after Putative
Completion having occurred under this agreement and each of the Interdependent Sale
Agreements (Interdependence Condition).

As between the parties, all events, documents, fransactions and completions referred to or
contemplated by clause are intended to be interdependent. The effect of each is conditional
on the effect of each other so that no event, document, transaction or completion has effect,

11
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and cach is deemed not to have had effect, unless all events, documents, transactions and
completions occur.

All events, documents, transactions and completions referred to or contemplated by
clause 2,12.1 and 2.13 are deemed for all purposes tc  ave occurred simultaneously.

If the Interdependence Condition has not been satisfied by 6.00pm on the day three Business
Days after the Completion Date, then the Buyer may terminate this agreement by notice in
writing to the Seller at any time.

Seller's rights after Completion

On and from Completion, the Seller waives any further right, title and Claim (including any
lien) i ay have in respect of the Sale Shares, other than in accordance with clause __5.

TITLE WARRANTIES

The Seller warrants to the Buyer that each of the Title Warranties is true and accurate as at the
date of this agreement and immediately before Completion.

Independent Title Warranties

Each of the Title Warranties is to be construed independently of the others and is not limited
by reference to any other Title Warranty.

Reliance

The Seller acknowledges that the Buyer has entered into this agreement and will complete
this agreement in reliance on the Title Warranties.

Authority Warranties

Each of the Seller and Buyer warrants to each other that each of the Authority Warranties is
true and accurate:

4.1.1 in respect of each Authority Warranty that is expressed to be given on a particular
date, at that date; and

4.1.2 in respect of each other Authority Warranty, at the date of this agreement and
immediately before Completion,

Independent Authority Warrauties

Each of'the Authority Warranties is to be construed mdependently of the others and is not
limited by reference to any other Authority Warranty.

12
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Reliance

Each party acknowledges that the other party has entered into this agreement and will
complete this agreement in reliance on the Authority Warranties.

BUYER WARRANTIES
The Buyer warrants to the Seller that each of the Buyer Warranties is true and accurate:

5.1.1 in respect of each Buyer Warranty that is expressed fo be given on a particular
date, at that date; and

512 in respect of each other Buyer Warranty, at the date of this agreement and
immediately before Completion.

Independent Buyver Warranties

Each of the Buyer Warranties is to be construed independently of the others and is not limited
by reference to any other Buyer Warranty.

Reliance

The Buyer acknowledges that the Seller has entered into this agreement and will complete
this agreement in reliance on the Buyer Warranties.

TRUSTEE LIMITATION OF LIABILITY

Capacity

Notwithstanding any other provision of this agreement, each of the Buyer and Seller, if
into this agreement 1n ifs capacity as trustee of'its relevant Trust and in no other capacity.
Limitation of liability

Subject to clause 7, the recourse of any party in respect of any obligation or liability of a
Buyer or Seller which is indicated as a Trustee in the Details of the parties at the beginning of
this agreement under or in respect of this agreement is limited to the trustee's ability to be
indemnified from the assets of its relevant Trust.

Limitation not to apply

Clause 6.2 does not apply 1o any obligation or liability of a trustee to the extent that it is not
satisfied because there is for any reason a reduction in the extent of the trustee's

indemnification out of the assets of its relevant Trust arising as a result of its fraud, gross
negligence or breach of trust.

13
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GUARANTEE AND INDEMNITY
Guarantee and indemnity

The Guarantor acknowledges that the Buyer is acting in reliance on the Guarantor incurring
obligations and giving rights under this guarantee and indemnity

The Guarantor unconditionally and irrevocably guarantees to the Buyer the Seller's
compliance with the Seller's obligations in connection with this agreement.

If the Seller does not comply with any obligation on time and in accordance with this
agreement, then the Guarantor agrees to comply with that obligation on demand from the
Buyer. A demand may be made on the Guarantor whether or not the Buyer has made a
demand on the Seller.

The Guarantor indemnifies the Buyer against any liability or loss arising from, and any Caosts
it incurs, it

7.4.1 the Seller does not, or is unable to, comply with an obligation it has in connection
with this agreement; or

7.4.2 an obligation the Seller would otherwise have under this agreement is found to be
void, voidable or unenforceable; or

7.4.3 an obligation the Guarantor would otherwise have under clauses 7.2 and 7.3 is
found to be void, voidable or unenforceable; or

7.4.4 any representation or warranty by the Seller in this agreement is found to have
been incorrect or misleading when made or taken to be made.

The Guarantor agrees to pay amounts due under clause 7.4 on demand from the Buyer. The

Buyer need not incur expense or make payment before enforcing this right of indemnity.

obligation despite any intervening payment, settlement or other thing and extends to all of the
Seller's obligations in connection with this agreement. The Guarantor waives any right it has
of first requiring the Buyer to commence proceeding or enforce any other right against the
Seller or any other person betore claiming from the Guarantor under this guarantee and
indemnity.

Payments
The Guarantor agrees to make payments under this guarantee and indemumity:

7.7.1 in full without set-off or counterclaim, and without any deduction in respect of
Taxes unless prohibited by law; and

772 in Australian dollars, in Immediately Available Funds.
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Rights of the Buyer are protected

7.8 The rights given to the Buyer under this clause 7, and the Guarantor's liabilities under it, are
not affected by any act or omission or any other thing which might otherwise affect them
under law or otherwise.

7.9 The Guarantor's obligations under clause 7.10 are continuing obligations, independent of the
Guarantor's other obligations under this guarantee and indemnity and continue after this
guarantee and indemnity ends.

Costs
7.10  The Guarantor agrees to pay or reimburse the Buyer on demand for;

7.10.1 the Buyer's Costs in making, enforcing and doing anything in connection with
this guarantee and indemnity including legal Costs in accordance with any written
agreement as to legal costs or, if not agreeinent, on whichever is the igher of a
full indemnity basis or solicitor and own client basis; and

7.10.2 all duties, fees, Taxes and charges which are payable in connection with this
guarantee and indemnity or a payment or receipt or other transaction
contemplated by it.

8 ANNOUNCEMENTS AND INSIDER TRADING
Announcements

8.1 Subject to clauses 2.8 and 8.2, neither party may, before or after Completion, make or send a
public announcement, communication or circular concerning the transactions referred to in
this agreement unless it lias first obtained the written consent of the other party, which
consent is not to be unreasonably withheld or delayed.

5.2 L1aUSE 8.1 QOES TIOL dppLy 10
8.2.1 any notice given under clause 2.8,
822 the release of the Agreed Signing Announcement, Agreed Completion

Announcement or a public announceinent, communication or circular required by
law or a regulation of a securities exchange, if'the party required to make or send
it has, to the maximum extent reasonably permitted by the circumstances,
provided;

8221 the other party with sufficient notice and opportunity to comment on
such public announcement;

8.2.2.2 the other party with sufficient notice to enable it to seek a protective
order or other remedy (such action to be taken at the sole cost and
expense of the party seeking such order or other remedy); and

15
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8.2.23 all assistance and co-operation that the other party considers
necessary to prevent or minimise that disclosure (provided that the
party required to provide such assistance and cooperation shall not be
required to incur any out-of-pocket expenses unless the other party
agrees to pay for or reimburse all such expenses)..

No insider trading

The parties acknowledge that the information contained in and disclosed to each other in
connection with this agreement and the Interdependent Agreements may be 'inside
information' within the meaning of Part 7.10, Division 3 of the Corporations Act in relation to
Shares or other securities of the Company. Without limiting anything else in this agreement,
the parties niust not do anything which results or could result in it being in breach of any

provision of Part 7.10, Division 3 of the Corporations Act in connection with this agreemnent
and the Interdependent Agreements,

TERMINATION
Termination

Any party may terminate this agreement at any time before Completion by notice in writing to
the other party:

9.1.1 if the other party or the Company is the subject of an Insolvency Event; or
9.1.2 otherwise in accordance with clause 2.15 or clause 2.19.
Effect of termination

If this agreement is terminated under this clause 9 then:

PErLULLL IS ODHEAUOTIS UNAEr TS agreCment, eXcept tnese expressed to survive
termination;

9.2.2 each party retains the rights it has agaimst the other in respect of any breach of
this agreement oceurring before termination;

9.2.3 each party must immediately authorise and direct DLA Piper to immediately
repay fo the Buyer any payment made to DILA Piper under scheduie 5;

9.24 the rights and obligations of each party under cach of the following clauses and
schedules will continue independently from the other obligations of the parties
and survive termination of this agreement:
9.2.4.1 clanse 1;
9.2.4.2 clause 7;

9.2.4.3 clause §;

16
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9.2.4.4 clause 9;
9.2.4.5 clause 11; and

9.2.4.6 clauses 13.1 to 13.11 inclusive and 13.13 to 13.19 inclusive.

10 DUTIES, COSTS AND EXPENSES
Duties

10.1  The Buyer must pay all Duty in respect of the execution, delivery and performance of this
agreement and any agreement or document entered into or signed under this agreement.

Costs and expenses

10.2  Unless otherwise provided for in this agreement, each party must pay its own costs and
expenses in respect of the negotiation, preparation, execution, delivery and registration of thi
agreement and any other agreement or document entered into or signed under this agreement

10.3  Any action to be taken by the Buyer or the Seller in perforining obligations under this
agreement must be taken at their own cost and expense unless otherwise provided in this
agreement.

11 GST
Definitions

11.1  Waords used in this clause 11 that have a defined meaning in the GST Law have the same
meaning as in the GST Law unless the context indicates otherwise.

11.2  Unless expressly stated otherwise, any consideration (monetary or non-monetary) payable or
to be provided, or amount used in the calculation of a sum payable under or in connection
with this agreement has been determined without regard to GST.

11.3  To the extent that any supply made under or in connection with this agreement is a taxable
supply (other than any supply made under another agreement that contains a specific
provision dealing with GST), the recipient must pay, in addition to the consideration provide

S

d

under this agreement for that supply (unless it expressly includes GST) an amount (additional

amount) equal to the amount of that consideration (or in the case on non-monetary
consideration, its GST exclusive market value) multipied by the rate at which GST is
imposed in respect of the supply. The recipient must pay the additional amount at the same
tiine as the consideration to which it is referable.

11.4  Whenever an adjustment event occurs in relation to any taxable supply to which clause 11.3
applies:

21 September 2016 DIV
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11.4.1 the supplier must determine the amount of the GST component of the
consideration payable;
11.4.2 it the GST component of that consideration differs from the ainount previously
paid, the amount of the difference must be paid by, refunded to or credited to the

recipient, as applicable; and

11.4.3 the supplier must issue the recipient with a tax invoice or adjustment note within
21 days of the supplier becoming aware of the adjustment.

Tax invoices

The supplier must issue a Tax Invoice to the recipient of a supply to which clause 11.2 applies
no later than seven days following payment of the GST inclusive consideration for that supply
under that clause,

Reimbursements

If any party is entitled under this agreement to be reimbursed or indemnified by any 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 the consideration for a creditable acquisition made by the party
being reimbursed or indemnified, or by its representative member,

NOTICES

Form of Notice

A notice or other communication to a party under this agreeinent (Notice) must be:

12.1.1 in writing and in English and signed by or on behalf of the sending party; and

L l.k AUUICSSGU LU WL pdiLy L aUCURUdNes WILHL LIS USLELLS SEL OUL 11 LIS TasIe DEIOW (Or
any alternative details nominated to the sending party by Notice),

Party Notice Details

Buyer Address: 3 McPherson Street, Banksmeadow NSW 2019
Email: mgazal1264@gmail.com

Attention: Michael Gazal, MJ & HH Gazal Pty Limited atf
Michael Gazal Family Trust

Seller Address: 3 McPherson Street, Banksmeadow NSW 2019

Email: mgazal1264{@gmail.com

18
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Party Notice Details

Attention: Michael Gazal, Woodcray Pty Limited

How Notice must be given and when Notice is received

A Notice must be given by one of the methods set out in the table below.

A Notice is regarded as given and received at the time set out in the table below.

However, if this means the Notice would be regarded as given and received outside the period
between 9.00am and 5.00pm (addressee's time) on ¢ usiness Day (business hours period),

then the Notice will be regarded as given and received at the start of the following Business
Day.

Method of giving Notice ‘When Notice is regarded as given and
received
By hand to the nominated address When delivered to the nominated address

By pre-paid post to the nominated address | At 9.00am (addressee's time) on the fifth
Business Day after the date of posting

By email to the nominated email address | At the time the email was sent by the sender,
such time to be determined by reference to the
device from which the email was sent, provided
no automated message is received stating that
the email has not been delivered

GENERAL
Governing law and jurisdiction

This agreement and any dispute or claim arising out of or in connection with it or its subject
Inatter, existence, negotiation, validity, termination or enforceability (including non-
contractual disputes or claims) shall be governed by and construed in accordance with the
laws of New South Wales.

Each party irrevocably agrees for the benefit of the Seller that the Courts of New South Wales
shall have non-exclusive jurisdiction in relation to any dispute or claim arising out of or in
connection with this agreement or its subject matter, existence, negotiation, validity,
termination or enforceability (including non-contractual disputes or claims).

Each party irrevocably waives any right that it may have to object to an action being brought
in those Courts, to claim that the action has been brought in an inconvenient forum, or to
claim that those Courts do not have jurisdiction.

19
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13.12

13.13
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Waiver

No party to this agreement may rely on the words or conduct of any other party as a waiver of
any right unless the waiver is in writing signed by the party granting the waiver.

In this clause 13:
13.5.1 conduct includes delay in the exercise of a right;

13.5.2 right means any right arising under or in connection with this agreement and
includes the right to rely on this clause; and

13,53 waiver includes an election between rights and remedies, and conduct which
might otherwise give rise to an estoppel.

A provision of, or a right, discretion or authority created under, this agreement may not be:
13.6.1 waived except in writing signed by the party granting the waiver; and

13.6.2 varied except in writing signed by the parties.

A failure or delay in exercise, or partial exercise, of a power, right, authority, discretion or
remedy arising from a breach of, or default under this agreement does not result in a waiver of
that right, power, authority, discretion or remedy.

Variation

A variation of any term of this agreement must be in writing and sighed by the parties.

Assignment

Rights arising out of or under this agreement are not assignable by a party without the prior
written consent of the other parties.

A breach of clause 13.9 by a party entitles the other parties to terminate this agreement.
Clause 13.10 does not affect the construction of any other part of this agreement.

Further action to be taken at each party's own expense

Subject to clause 10, each party must, at its own expense, do all things and execute all
documents necessary to give full effect to this agreement and the transaction contemplated by
it and use reasonable endeavours to cause relevant third parties to do the same.

Remedies cumulative

Except as provided in this agreement and permitted by law, the rights, powers and remedies

provided in this agreement are cumulative with and not exclusive to the rights, powers or
remedies provided by law independently of this agreement.

20
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Counterparts

This agreement may be executed in any number of counterparts.

Entire Agreement

This agreement embodies the entire agreement between the parties and supersedes any prior
negotiation, conduct, arrangement, understanding or agreement, express or implied, with
respect to the subject matter of this agreement.

No merger

The warranties, guarantee and indemnities, other representations and covenants and any other
rights accrued under this agreement are continuing and survive and do not merge or
extinguish on the date of this agreement and the beneficiary of such rights may pursue and
enforce any rights as a claim under and subject to this agreement.

No reliance

No party has relied on any statement by the/any other party not expressly included in this
agreement,

Effect of Completion

So far as it remains to be performed this agreement shall continue in tull force and effect after
Completion. The rights and remedies of the parties shall not be affected by Completion.

No set-off, deduction or counterclaim
Every payment payable under this agreement shall be made in full without any set-off or

counterclaim howsoever arising and will be free and clear of, and without deduction of, or
withholding for or on account of, any amount which is due and payable under this agreement,

21
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Shareholder Class Number of Sale Shares
‘Woodcray Pty Limited Ordinary 6,069,436
TOTAL Ordinary 6,669,436

21 September 2016 D1V
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SCHEDULE 2: TITLE W: RANTIES

1.1

1.2

1.3

t.4

1.5

TITLE

The Seller is the sole legal owner of the Sale Shares and has complete and unrestricted power,
authority and right to sell the Sale Shares to the Buyer.

At Completion, subject only to registration of the Buyer in the Company's share register, the
Buyer will acquire the full legal and beneficial ownership of the Sale Shares free and clear of
alt Encumbrances and there are no facts or circumstances that could result in the creation of
an Encumbrance over the Sale Shares. .

There are no actions, claims, demands, proceedings or investigations current, pending or
threatened against the Seller which may have a material effect on the sale and purchase of the
Sale Shares in accordance with this agreement.

There are no claims against the Sale Shares by any person and there are no contractual
arrangements relating to the Sale Shares or any of the rights attaching to the Sale Shares.

The sale of the Sale Shares will not constitute a violation of Division 3 of Part 7.10 of the
Corporations Act 2001 (Cth) relating to insider trading.

23
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SCHEDULE 3: AUTHORITY WARRANTIES

Each reference below to the 'Warranting Party’ means the relevant party giving the Authority
Warranties under clause 4.

1

1.1

2.1

3.1

4.1

4.2

4.3

5.1

NO LEGAL IMPEDIMENT

The execution, dehivery and performance by the Warranting Party of this agreement:

1.1.1 complies with its constitution and other constituent documents; and

1.1.2 does not constitute a breach of any law or obligation, or cause or result in default

under any agreement or Encumbrance, by which it is bound and that would
prevent it from entering into and performing its obligations under this agreement.

CORPORATE AUTHORISATIONS

All necessary action to authorise the execution, delivery and performance of this agreement
by the Warranting Party in accordance with its terms have been taken.

INCORPORATION

The Warranting Party is validly incorporated, organised and subsisting in accordance with the
laws of its place of incorporation.

FalFih ) WA al s ol ¥4

The Warranting Party has the power to enter into and perform its obligations under this
agreement and to carry out the transactions contemplated by this agreement and the
Warranting Party's obligations under this agreement are valid and binding and enforceable
against it and the relevant Trust in accordance with their terms.

This agreement constitutes valid and binding obligations of the Warranting Party in
accordance with its terms, subjeet to any principles of equity or insolvency law and necessary

stamping.

The Warranting Party has obtained all necessary authorisations for the execution, delivery and
performance by the Warranting Party of this agreement in accordance with its terms.

BREACH OR DEFAULT

The execution, delivery and performance of this agreement by the Warranting Party does not
and will not result in a breach of or constitute a default under:

24
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5.1.1 any provision of the constitution (or equivalent documents) of that Warranting
Party ; or

512 any applicable law or regulation.

SOLVENCY

The Warranting Party is not the subject of an Insolvency Event and, there are no
circumstances that justify the Warranting Party being the subject of an Insolvency Event.

RUSTI CAPACITY
The Trust and the Trust deed

The relevant Trust has been validly created and is in existence and is solely constituted by the
Trust Deed for that Trust and:

7.1.1 the relevant Trust Deed is not void, voidable or otherwise unenforceable;

7.1.2 a date has not been declared under the Trust Deed for the relevant Trust as the
date on which that Trust will be vested or come fo an end;

7.1.3 all stamp duty properly payable on the relevant Trust Deed has been paid; and

7.1.4 no proceedings of any deseription have been or are likely to be commenced or
threatened which could have a material adverse effect on the assets or financial
position of the relevant Trust or on the trusteeship of the trustee of that Trust.

The Warranting Party as trustee

7.2.1 has been validly appointed as trustee of the relevant Trust and is the sole trustee
of that Trust; and

7.2.2 has valid rights to be fully indemnified against the assets of the relevant Trust for
all liabilities incurred by it in its capacity as trustee of that rust (including those
incurred by it under this agreement), which rights are not limited in anyway (by
set-off or otherwise) and are available for satisfaction of all liabilities and other
obligations incurred by the Warranting Party under this agreement; and

7.2.3 is not in breach of its obligations under the relevant Trust Deed and no allegation
has been made that it has breached those cbligations.

Capacity of trustee

The Warranting Party as trustee of the relevant Trust has the legal right and full corporate
power and capacity to enter into and perform its obligations under this agreement in its

25

21 September 2016 DIVI



7.4

1.5

7.6

1.7

7.8

7.9

7.10

Execution version 22/9/16 Sale and Purchase Agreement

capacity as trustee of that Trust and has obtained all necessary authorisations and consents
under the Trust Deed for that Trust and taken ali other actions necessary to enable it to do so;

Breach or default under relevant Trust Deed

The execution, delivery and performance of this agreement by the Warranting Party as trustee
of the relevant Trust does not and will not result in a breach of or constitute a default under
the Trust Deed for that Trust;

Other

There are no other arrangements or understandings in relation to the relevant Trust other than
the Trust Dieed for that Trust.

All action required by the relevant Trust Deed and law to authorise the Warranting Party's
execution and delivery of this agreement and the performance of its obligations under this
agreement, has been taken.

The execution by the Warranting Party of this agreement and the performance by it of its
obligations or the exercise of its rights under this agreement does not contravene the relevant
Trust Deed.

No action is currently taking place or pending to remove the Warranting Party as trustee of
the relevant Trust or appoint a new or additional trustee of that Trust.

The Warranting Party is not and has never been in breach of the relevant Trust Deed or the
law (including its peneral duties as trustee of that Trust) in a way that would limit the amount

recoverable under the trustee's indemnity referred to in Authority Warranty 7.2.2.

The relevant Trust has not been terminated and no action is pending to terminate that Trust.

26
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‘LE 4: BUYER WARRANTIES .

REGULATORY

The acquisition of the Shares by the Buyer will not result in the Buyer holding a prohibited
interest at law for the purposes of the Corporations Act (including section 606 thereof), or
contravening the provisions of the Competition and Consumer Act 2010 or the Foreign
Aequisitions and Takeovers Act 1975 (Cth).

FINANCE

The Buyer has, available on terms which involve no pre-condition sources of finance which
will provide in Immediately Available Funds, the necessary cash resources to pay the
Purchase Price in accordance with clause 2.3.

INDEPENDENT ADVICE

The Buyer has had independent professional advice concerning this agreement and the
transactions contemplated by this agreement and has satisfied itself about anything arising
from that advice relating to the terms of this agreement.

27

21 September 2016 DIV



Execution version 22/9/16 Sale and Purchase Agreement

SCHEDULE 5: COMPLETIC STEPS

1

1.1

1.2

2.1

COMPLETION ISSUER SPONSORED SUB-REGISTER
Seller's obligations at Completion

At Completion, the Seller must execute and deliver to the Buyer an original share transfer
form for the transfer of the Sale Shares from the Seller to the Buyer, substantially in the form
set out in Part 1 of schedule SCHEDULE 6: .

Buyer's obligations at Completion
At Completion the Buyer must:

.21 pay the Purchase Price in Immediately Available Funds into the following trust
account of DLA Piper (or a controlled monies account notified in writing by
DLA Piper to the Buyer at least two Business Days prior to completion):

DLA Piper Australia Law Practice Trust Account
St George Bank

BSB: 332-003

AfC: 551 090954

SWIFT CODE: SGBLAL2S

122 deliver to DLA Piper the payment direction in the form set out in schedule 8,
directing DLA Piper to release the Purchase Price to the Seller at Completion;
and

123 execute and deliver to the Seller an original share (ransfer form for the transfer of

the Sale Shares from the Seller to the uyer, in the form set out in
schedule SCHETIIT .E &

COMPLETION CHESS SUB-REGISTER
Seller's obligations at Completion
At Completion, the Seller and Guarantor must procure the execution and delivery:

2.1.1 of an original Transfer Instruction and Authorisation from the Seller substantially
in the form set out in Part 2 of schedule SCHEDULE 6: ; and

2.1.2 to the Buyer, of an original share transfer form for the transfer of the Sale Shares
from HSBC Custody Noininees (Australia) Limited as seller to the Buyer,
substantially in the form set out in Part 1 of schedule SCHEDULE 6: .

28
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Buyer's obligations at Completion

2.2 At Completion the Buyer must:

2.2.1

2.2.2

223

pay the Purchase Price in Immediately Available Funds into the following trust
account of DL.A Piper {or a controlled monies account notified im writing by DLA.
Piper to the Buyer at least two Business Days prior to completion):

DLA Piper Australia Law Practice Trust Account
St George Bank

BSB: 332-003

A/C: 551090 954

SWIFT CODE: SGBLAU2S

deliver to DLA Piper the payment direction in the form set out in schedule §,
directing DL A Piper to release the Purchase Price to the Seller at Completion;
and

execute and deliver to the Seller an original share transfer form for the transfer of
the Sale Shares from HSBC Custody Nominees (Australia) Limited as seller to
the Buyer, in the form set out in schedule SCHEDULE 6: .

23 At Completion, the Selfer must tender the irrevocable resignation of Richard V Gazal as a
director of the Company, with the resignation to include an acknowledgement that no monies
are owing to Mr Gazal whether by way of fees, salary, expenses, compensation for loss of
office or otherwise by the Company and that he has no claims of any nature against the

Company.
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Part 2:

[date] 2016

Mr Paul Hamblett

Credit Suisse AG, Sydney Branch
Level 31, 1 Macquarie Place

Sydney NSW 2000
Australia

Dear Paul,

Execution version 22/9/16 Sale and Purchase Agreement

Re: Transfer Instruction and Authorisation

Please transfer the following shares in Gazal Corporation Limited (ISIN: AUQ00000GZLA4) currently
held in my account CIF 2001063 to the following parties:

Party

# of Shares

Registration Details (Buyer’s Name and
Address)

Buyer's HIN/SRN

Please contact me if you require any further details. Thank you for your assistance.

Vanre cincaralu

Richard Gazal
Authorised Signatory

Laura Gazal

Authorised Signatory

21 Seprember 206 D1V
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SCHEDULE 7: AGREED ANNOUNCEMENTS

Part 1: - Agreed Signing Announcement

MAJUR sHAREHOLDING CHANGES ANNC JNCED
FC R
GAZAL CORPORATION LIMITED |ASX:GZL]

september, 2016

Gazal Corporation Limited (“GZL" or “Company™) has today been informed that Mr Richard Gazal
has decided to sell his direct interests' in 9.5 million GZL shares (16.3% of GZL).

PVH Corp, (“PVH”), GZL’s partner in the PVH Brands joint venture, will acquire 5.8 million
shares, taking a 10% stake in the Company. PVH is one of the largest brandec  festyle apparel
companies in the world and owns the iconic Calvin Klein, Tommy Hilfiger and Van Heusen

brands and markets a variety of goods under these and other U.S. domestic and internationally known
owned and licensed brands.

Harvey Nornan Holdings Limited, a longstanding shareholder in GZL will acquire 3.2 million shares

APVRGR G, AN IR, S N (O | N S O 6 T 1 A o ) R VN

As well, Mr Craig Kimberley, lon-Executive Director of GZL will acquire 0.5 million shares,
inereasing his holding to 2.6% of the Company.

Additionally to facilitate Richard Gazal’s setl down, Gazal Nominees Pty Limited® will transfer its 10
million GZL shares to family members. Executive Chairman, Michael Gazal (or his individual family
trust) will acquire 6.7 nillion shares taking his direct interests to 30% of the Company. Mr David
(azal (or his individual family trust) will acquire 3.3 million shares taking his direct interests to
24.1% of the Company.

Having sold his stake in the Company, Richard Gazal will relinquish his role as Non-Executive
Director on the completion date of 6 October 2016.

! “Direct interests” refers to GZL shares licld by individual Gazal Family members or their individual family trusts.

? Michael, David and Richard each have a relevant interest in the GZL shares held or controlled by Gazal Nominees Pty Limnited,

33
21 September 2016 DIVI



Execution version 22/9/16 Sale and Purchase Agreement

Michael Gazal said, “l would like to welcome onto our register the global apparel giant PVH with
whom we have a longstanding and respectful relationship. PVH’s involvement as our joint venture
partner has been very supportive, and we are excited by the increased alignment that PVH’s 10%
equity interest in the holding Company wi  bring,

“I’m also delighted that long-time shareholder Harvey Norman will be increasing its holding to 7.2%
of the Company. We are pleased to have one of Australia’s most successful and experienced retailers
taking such an interest in our business.

“Finally, | am delighted to be increasing my direct interest in Gazal, which is consistent with my
commitment to the Company and my confidence in the long term prospects for the business as we
pursue the growth potential for all our brands within the Group.”

Further particulars of the shareholding changes are detailed below.

Additional information

(Gazal Nominees Pty Limited (“Gazal Nominees™) is the corporate trustee of the Matilda Malouf Trust
(“MMT*). MMT holds one million shares representing 1.7% of GZL. Michael, David and Richard
Gazal have a relevant interest in shares held by MMT as they each have a 25% shareholding in Gazal
Nominees. Michael, David and Richard Gazal also have a relevant interest in GZI. shares held by
Woodcray Pty Limited (“Woodcray™), as it is a 100% owned entity of MMT. Woodcray holds 9
million shares representing 15.5% of GZL. The combined interests of MMT and Woodcray ultimately
controlled by Gazal Nominees is 10 million shares representing 17.2% of GZL.,

The pre and post transaction direct interests of the underlying shareholders selling and buying shares,
expressed as a percentage of total GZL shares on issue is set out in the table below:-

Underlying Shareholder Direct interests
transaction | transaction

Mr Michael Gazal 18.5% 30.0%
Mr David Gazal 18.3% 24.1%
Mr Richard Gazal 16.3% -
(Gazal Nominees 17.2% -
PVH Corp, - 10.0%
Harvey Norman 1.7% 7.2%
Mr Craig Kimberley 1.7% 2.6%

Completion of the transactions will take place on 6 October 2016. Accordingly, the shares currently
held by Gazal Nominees and Mr Richard Gazal {(or his individual family trust) will be entitled to the
special dividend of 35 cents per share anmounced by GZL today and the final dividend of 7 cents per
share announced by GZL on 31 August 2016,
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All shares to be sold or transferred under the Transactions will be at a price of $2.065 per share
(excluding the special and final dividends).

For further information please contact the Coinpany Secretary, Peter Wood on +61 2 9316 2801.

About Gazal Corpaoration Limited

Based in Sydney and listed on the Australian Securities Exchange, Gazal is a leading apparel supplier
and retailer in Australasia. The Company jointly owns and manages PVH Brands Australia Pty
Limited, a joint venture company (“the JV”) in partnership with PVH Corp. (NYSE: PVH) one of the
largest branded lifestyle apparel comnpanies in the world. The JV licenses and operates PVH's iconic
lifestyle apparel brands lead by Calvin Klein and Tommy Hilfiger as well as other licensed and JV
owned brand names such as Fan Heusen, Pierre Cardin, Bracks, Nancy Ganz, Spanx and
HoldmeTight. In addition, Gazal owns and operates the Bisley Workwear brand.
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Part2: - Agreed Completion Announcement

COMPL.ION OF MAJOR SHAREHOLDING CHANGES FOR
GAZAL CORPORATION LIMITED [ASX:GZL]

eptember, 2016
Gazal Corporation Limited (“GZL" or “Company”) is pleased to announce completion of the
transactions announced by the Company on [ ] September 2016
For further information please contact the Company Secretary, Peter Wood on +61 2 5316 2801.
About Gazal Corporation Limited
Based in Sydney and listed on the Australian Securities Exchange, Gazal is a leading apparel supplier
and retailer in Australasia. The Company jointly owns and manages PVF rands Australia Pty
Limited, a joint venture company {“the JV"} in partnership with PVH Corp. (NYSE: PVH) one of the

largest branded lifestyle apparel companies in the world. The JV licenses and operates PVH's iconic

OWNEO Brang names such as van Heusen, Pierre Cardin, Bracks, Nancy Ganz, Spanx and
HoldmeTight. In addition, Gazal owns and operates the Bisley Workwear brand.
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SCHEDULE 8: PAYMENT DIRECTION

To: DLA Piper Australia
From: Buyer
Dated:

B: KGRO D

We refer to the Sale and Purchase Agreement dated on or about 20116 between the
[insert Buyer] and [insert Seller name] (SPA). Terms defined in the SPA have the same
meaning when used in this document unless otherwise defined in this document.

In accordsnre with claca 17 ar 29 of schedule 5 of the SPA, the Buyer has agreed
transfer (Purchase Price) into the following account
Complet.....

[insert DLA Piper Trust account details]

(DLA Piper Trust Account)

2 PAYMENT DIRECTION

(a) For the purposes of clause 1.2 and 2.2 of schedule 5 of the SPA and subject to

Price into the account detailed in clause 2(b) below, upen DLA Piper Australia

to
at

and the Buyer receiving a written confirmation from James Philips, Partner, DLA
Piper Australia, that Putative Completion has occurred under the SPA and each of

the Interdependent Sale Agreements (Completion Confirmation).
(b) Account details

[Seller account details to be notified in writing at least 3 BD before Completion]

3 REFUND OF PURCHASE PRICE WHERE COMPLETION HAS NOT OCCURRED
If:
(a) DLA Piper Australia does not receive a Completion Confirmation by [2.00]pm
(Sydney time) on the fourth Business Day after the Special Dividend Payment
Date;
37
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(b) this agreement is terminated in accordance with clause 10.1 of the SPA; or
{c) clause 3.4.3 of the SPA applies,

the Buyer revokes the direction in clause 2{a) above and directs DLA Piper Australia to
promptly transfer the Purchase Price to the following account:

[insert Buyer's account details)

4 ACKNOWLEDGEMENT

{(a) The Buyer acknowledges and agrees that DLA Piper Australia's obligation to
transfer the Purchase Price in accordance with clause 2(a) or 3 of this payment
direction (as the context requires) is subject to DLA Piper Austrahia actually
having received the Purchase Price from the Buyer in Immediately Available
Funds in the DLA Piper Trust Account.

{b) The Buyer acknowledges that nothing in this direction gives rise to a relationship
of lawyer and client between the Buyer and DLA Piper.

5 GENERAL

This direction is irrevocable and may not be withdrawn.

(a) Any written notice required to be given pursuant to this document may be given
by email.
(b) This documient is governed by, and shall be construed in accordance with, the

laws of New South Wales.

38
21 September 2016 DIVI









Annexure F

SA .E AND F JRCHASE AG__EEMENT

David Gazal Family Company Pty Limited ACN 104 693 576
atf The David Gazal Family Trust (Buyer)

Woodcray Pty Limited ACN 073 545 534 (Seller)

DLA Piper Australia
Level 22

No.1 Martin Place
Sydney NSW 2000
GPO Box 4082
Sydney NSW 2001
Australia

DX 107 Sydney

T +61 2 9286 8000

F +61 2 9286 8007
W www.dlapiper.com


l.browne
Typewritten Text
Annexure F

l.browne
Typewritten Text
Annexure F


Execution version 22/9/16 Sale and Purchase Agreement

CONTENTS
IIETAILS oottt ar et e et es e e s b b bt e r s e st s s b et e e aR s e ns e annasanenben s nenereraas 1
BACKGROUND ..ottt sses et e a s s st aeanasnsasba st anaaasba e e eas sbbanesnennensen i
AGREED TERMS ..o et cnenessio st e e s van s bt san s s ame e ab st se e sa s b eba s s e an e tannens 2
1 DEFINITIONS, INTERPRETATION AND AGREEMENT COMPONENTS........cocivereennes 2
DIBTINITIONS oottt ettt b et e e ettt e 2
111 e (v L) DO OO OOV PRSP 7
BUSINESS DY . e-iueierrrcereerimrcs it et esee et st s st et se e e s e R eatabonese st s e s eaaabebane e R e e ne et atans 8
TNCIUSIVE CXPIESSIONS 1.veueerereriisisirnienscmreean ettt ssn et b b re e es et eme s st es b e b en e ssan e v aranans 8
Agreement COMPOMEIIES <....cciiuiiiiriierncrrriesi et v nre st s sb e e e e sree s ashes saens e sanesannnasesraesras 8
Certain clauses may or Mmay not Be OPEIAtive .....c.vveceeenriirr e s sss e s 8
2 SALE AND PURCHASE ...ttt cnncreie ittt en st e e e nassens 9
SALE SRATES ...ttt ae e e e etk e b e r v a e e sbe e 9
PULCRASE PIICE. 1 1eireceinieriesiect et ree st a et s b s r et stese et s b e b st e aarbrebb et saensenas 9
THIE I FISK c.eereieiereecer vt ettt eas e e e et e et e se e e a st n et ste st sherearearanrasras 9
Sale Shares to be sold ex-dividend ..o 9
Agrecd Signing ANNOMNCEINENIE .....viorrier e errererenieesensssstarseerseees e s rresssssseransesserssessereess 10
Agreed Completion ANNOUNCETIENT ... ..cocevieririerrinrceierecereeer v res s csree s eessessessssasens 10
TIME AN PLACE. ...ttt st ees et b et b s s b b s nen e 10
oM EEIOML et ceriertesir e e e e s e ereesae s e e s st b b erea seem s e sees s baabes b e nbantensssasshssneameabraneasbentass 10
Completion under this agreement SIMUEANEOUS ..oo.evivieierieiiiicer et sis e eneeaensns 11
INOTICE 10 COMPIBIE ovrvrenieeecectrsrereeeere e e ete st era st ere e e st b eareveesba e s e et eraabebbasbereassbrasanbensessans 11
LLUGE LG POHUGIHIUE A ULILLLIUIL terattununeeaerenriesesssesrrnssnesnrnnestsssaissssnssnnssrsssiastsstnnnnsssnsrsiorsenssnraniatiosis 11
Seller's rights after ComMPLEtion. ... e e et iarre e e ee ettt ere s ras bt es s enrans 12
3 TITLE WARRANTIES ..ottt et s as e rnat e s e sne e satan 12
Independent Title WATTANTES .. c.ovveeer e s cerrereee s res e et s bt ss e ransae e atesanes 12
RELIANEE © vttt et e et e e bbbt e et b e st nnans 12
4 AUTHORITY WARRANTIES ....oiiiecee it esae e e e s raveas s et b aesrranas 12
AUThOTIEY WAITAIMTIES ...vvicieceirs et ee ettt rre s as s s eress s r et r e sas e seseerrbasbeasnensan 12
Independent Authority Warranties. . ....cooiiiiereiir e e ese s et sr e e 12
RELIANCE ottt e e e e bbbt et et eb e 13
5 BUYER WARRANTIES ...ttt rnsesas e seae st asees s st asassnas ses ensrnnsesens 13
Independent Buyer WaITANMEIES ....e oo e aie et ssenees e evas e seasereerg st ssbasensessess 13
RBLIBIICE ©1everies ettt ettt e st sre e bt e e n e m e eb b e sb e st et e sas s eme e s eaeantete b s arenreeenranas 13

JZP/BZS/378368/AUM/1214156733.1



10

11

12

13

Execution version 22/9/16 Sale and Purchase Agreement

TRUSTEE LIMITATION OF LIABTILITY ..ot seenenseresesreseseerrssess 13
CAPACTTY teteeeeeerrertrerereossctaries e e e e rc e vaesnsscesssbeas as e eeesaesasebss 408 s kb s £ee e e e e TR b e e se v aR e R R e n s ne e e e eebeabans 13
Limitation of Hability ...ttt e e a et e era st e s anen 13
LAmitation Not 10 APPLY e eriiiitisins s e s s sarcsseaseeeeerassa s esraraseeseeserasassssunrnrasesssansas 13
ANNOUNCEMENTS AND INSIDER TRADING ....coovicieriinicneeecnesiceneeesrsvaissesnseeeens 15
ANNOUNCEIMIENTS tovtieietiiieierrrcotes ettt et s eeceb e s aebs b e s ian b e e st s sabber e e e eas s sast sh e e earrrenrsessene 15
INO INSIAEE TLAGINE «1nvvveverieiieriere e ereeri e e retesieee s ree s s s e e rs e e s ee e earer s ssbereennerransrassbansssenransen 16
TERMINATION ..ot icieiiracraseeseeeesesee et s s s st sesse e et s sreastass et eesasuens nessessssesmsossassriasensenns 16
T ETITETIA DN 1.1 c1eveierscovreve e e e e e e rie st s s s s ee e neaes e sessansona srnasbenees e s e s atansenense e nrabeb s saseansasrasatens 16
Effect of teImiNation ... eiie e emreereercnnesiet et e esrn s bt e r e vac st st cnransraesanenenrsenns 16
DUTIES, COSTS AND EXPENSES ... ovreieiestcr et rras e rssss s ssesaese s e 17
DIULIS 1ot rres et et s rare e eossh e r st a s easSba e b b e b e e e e n e s R b e b ek e R e R e e emeeame e e e areabaans 17
COSTS AN EXPEIISES 1.rvvveeriirinrininreenrrereies s e iae e e et bs e b b be s e se s sr st s b ns b s nr e e raabbasbermeranass 17
BT et ettt ettt et Rt r e R eSSttt eR e oS e e e g st ene et en 17
DIETINTHONS .ottt e e et b et a b et nenes 17
(61330 OO O O OO PO PPN USSP 17
TAX INVOICES cht et et ver sttt e s b st e e s e e e e e e b b s ees he s sa e e ae e reare b ebasbesae s raneraene snvasrnns 18
RETMDULSEITIEITS. . rtertirceiere et s e et b e r st et et nraraneeeres 18
INOTICES .ottt st s st e s apb et s ettt e s e renr e s e ee et e st e abesan b e sbe et brabens 18
Form of NOHCE .ovviiicc i e e s 18
How Notice must be given and when Notice is received ........cviivernccveenicccc v, 19
GENER AL ..ottt et ar st st e et et et sb e se e b b e e r e e sr e She s e menranbe s nameennees ratea 19
R U OO U OT PSP UP RO TPOTOPPPORERTPOUN 20
VATTALION 1ev ettt s e e bbb e bbb e b e nr ettt n e ene s 20
ASSIRIIMBIIL ...t sttt et st re e s e s e b e e rs e oo ere s et e rer e e s e e shenesrenes 20
Further action to be taken at each party's OWI EXPemNSe . ....corvrivvrrmveniceresristisnsreesaesrarasseseeanns 20
Remedies CUMULALIVE ......ccue ettt ettt e et en s smn e e eb e ne e reeretan 20
COUNTEIPAMS oot bbb s e sas s s bbb 21
ENHIe A QICEINETIE . iu..ecvseeeeeveereesriteensesrns e e easessessssssassuaenseamessesraesreasinrnssseasestsans sansnnsesarsenses 21
IO TTIETEEL .1 vtesiiterieee e ceecvan bt est bt ceeem e et e b L4 s e pr e e e e o eEe e e b e 1A en b s hee e ey saeebb e hm e e eaae e srnenaeeneeere 21
INO TEHANGE -ttt et e bbb e s e re e e s s r b bs s s e e s Esras s res sme s seeseanbas 21
Effect of ComPlation. i ettt s st sttt e s et s s et e bt 21
No set-off, deduction or COUTETCIAIM ..iiviiirii et rser e essressrb e e eesvsbsesrnssreas 21

JZP/BZ5/378368/AUM/1214156733.1



Execution version 22/9/16 Sale and Purchase Agreement

SCHEDULE 1: SALE SHARES ..o iioiiiiiirine sttt s sssnanssrestesss s e et s st aesaseesssnssssnsnrens 22
SCHEDULE 2: TITLE WARRANTIES ..ot e ene st st e s st s e evssasnsenns 23
SCHEDULE 3: AUTHORITY WARRANTIES ...t et estesre s srsnssnrenas 24
SCHEDULE 4: BUYER WARRANTIES ...ttt ettt tesereansaese st es st snns 27
SCHEDULE 5: COMPLETION STEPS ..o rtesvrescenice e nistas s eres s seseesssssvassss s ssesserssseres 28
SCHEDULE 6: SHARE TRANSFER FORM ....covviiiimiiiiiiimneiccccceminmersee e et st s ssas e enas 30
PaIT L et bbbt be e e sas e be s 30
PaIE 2 e e e bbbt Rea bttt e an e e r bt berean s 32
SCHEDULE 7: AGREED ANNOUNCEMENTS ....oioiiiiieiricise st s s e e ss s s senenas 33
Part 1: - Agreed Signing ANNOUNCEIIEN ...ccvvivieiiiiei e e ereen e ate s st eses s prrraseanes 33
Part 2: - Agreed Completion ANNMOUIICEMIENT......uiceeierre v sreriarereie e resrsr e sss e seses e 36
SCHEDULE 8: PAYMENT DIRECTION......cciiiieriener it erirsesriesas see s seassrasssastsseesessesnssssssssenes 37
EXECUTION ...ttt sttt e b et b sttt s n bbbt e s et b e asanane e st basranins 39

J7P/BZS/378368/AUM/ 12141567331



Execution version 22/9/16 Sale and Purchase Agreement

DETAILS
Date September 2016 |
Parties Seller Name  Woodcray Pty Limited
ACN (073 545 534
Address 3 McPherson Street, Banksmeadow NSW 2019
Email mgazall264@gmail.com
Attention Michael Gazal
Buyer
Name David Gazal Family Company Pty Limited
ACN 104 693 576
As trustee for  The David Gazal Family Trust
Address 3-7 McPherson Street, Banksmeadow NSW 2019
Email 3 McPherson Street Banksmeadow NSW 2019
Attention David Gazal
BACKGROUND
A The Seller owns the Sales Shares.
B Seller has agreed to sell the Sale Shares on, and the Buyer has agreed to buy the Sale Shares
on, an ‘ex-dividend' basis, and otherwise on the terms and conditions of this agreement.
[ Tha Qala Qharac ava hald An fha iooiias cmannmend firh anetsdas cnndemdntond Lo 2o o
D The Sale Shares are held on the CHESS sub-register maintained by the Company, In respect
of these Sale Shares, the Seller is the beneficial but not the legal owner.
E Where the Buyer or Seller is a trustee or nominee, there are particular terms of this agreement
that apply to, and particular warranties that are given by the Buyer or Seller.
F Where the Seller is a beneficial owner, the Guarantor guarantees performance of the Seller's

obligations on the terms and conditions of this agreement.
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AGREED TERMS

1 DEFINITIONS, INTERPRETATION AND AGREEMENT COMPONENTS
Definitions

1.1 The meaning of terms used in this apreement are set out below.

AGM means the 2016 Annual General Meeting of the Company (including any adjourniment
thereof).

Agreed Completion Announcement means the announcement in the form set out in Part 2
of schedule 7.

Agreed Signing Announcement means the announcement in the form set out in Part 1 of
schedule 7.

ASX means Australian Securities Exchange Limited, or the market operated by it, as the
context requires.

Authority Warranties means the warranties in schedule 3.

Business Day means a day on which banks are open for business in Sydney, Australia, and
New York, United States of America, other than a Saturday, Sunday or public holiday.

Buyer Trust means the David Gazal Family Trust.
Buyer Trust Deed means the trust deed establishing the Buyer Trust.
Buyer Warranties means the warranties set out in schedule 4;

CHESS means the Clearing House Electronic Subregister System, as defined in the ASX

Cattlamant Minaratine Rulac

Claim means, in relation to a person, any claim, cause of action, proceeding, suit or demand
made against the person concerned, however it arises and whether it is present or future, fixed
or unascertained, actual or contingent.

Company means Gazal Corporation Limited ACN 004 623 474,

Completion means completion of the sale and purchase of the Sale Shares under clause 2.12,

Completion Date means the date which is two Business Day after the Special Dividend
Payment Date.

Completion Steps means the steps that each party must carry out at Completion, which are
set out in schedule 5.

Confidential Information means all information exchanged between the parties before, on or
after the date of this agreement including:
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(a) information which, either orally or in writing, is designated or indicated as being
the proprietary or confidential information of a party or any of its Related
Entities;

(b information derived or produced partly or wholly from the information including

any calculation, conclusion, summary or computer modelling; and

(c) trade secrets or information which is capable of protection at law or equity as
confidential information,

whether the information was disclosed:

(D) orally, in writing or in electronic or machine readable form;

(e) before, on or after the date of this agreement;

() as a result of discussions between the parties concerning or arising out of the
Sale; or

{g) by a party or any of its Representatives, any of its Related Bodies Corporate, any

Representatives of its Related Entities or by any third person.
Corporations Act means the Corporations Act 2001 (Cth),
Costs include charges and expenses, including those incurred in connection with advisers.
Duty means any stamp, transaction or registration duty or simnilar charge imposed by any
Governmental Agency and includes any interest, fine, penalty, charge or other amount
imposed in respect of any of them.
Encumbrance means an interest or power:

{a) reserved in or over an interest in any asset; or

(b) created or otherwise arising in or over any interest in any asset under a security
agreement, a bill of sale, mortgage, charge, lien, pledge, trust or power,

by way of, or having similar commercial effect to, security for the payment of a debt, any
other monetary obligation or the performance of any other obligation, and includes, but is not

limited to;
{c) any agreement to grant or create any of the above; and
(d) a security interest within the meaning of section 12(1) of the PPSA.

Final Dividend means the fully franked final dividend of $0.07 per Share announced by the
Company on 31 August 2016.

Governmental Agency means any government or governmental, administrative, mnonetary,
figeal or judicial body, department, commission, authority, tribunal, agency or entity in any
part of the world.

21 September 2016 D1V]



Execution version 22/9/16 Sale and Purchase Agreement

GST means goods and services tax or similar value added tax levied or imposed in Australia
under the GST Law or otherwise on a supply.

GST Act means the 4 New Tax System (Goods and Services Tax) Act 1999 (Cth) of Australia.

GST Law has the samne meaning as in the GST Act.

Immediately Available Funds means cash, unendorsed bank cheque, or telegraphic or other
electronic means of transfer of cleared funds into a bank account nominated in advance by the

payee.

Insolvency Event means:

(a) in relation to an entity:

(i)

the entity is unable to pay its debts as and when they fall due or has
stopped or suspended, or threatened to stop or suspend, payment of
all or a class of its debts;

(ii) the entity goes, or proposes to go, into liquidation;

(iti) the entity receives notice requiring, or applies for, deregistration;

(iv) an order is made or an effective resolution is passed for the winding
up or dissolution without winding up {otherwise than for the purposes
of reconstruction or amalgamation) of the entity;

(v) a receiver, receiver and manager, judicial manager, liquidator,
administrator or like official is appointed, or threatened or expected
to be appointed, over the whole or a substantial part of the
undertaking or property of the entity;

(vi) the holder of an Encumbrance takes possession of the whole or

er

{vii) a writ of execution is issued against the entity or any of the entity’s
assets;

(viii) the entity proposes or takes any steps to implement a scheme or
arrangement or other compromise with its creditors or any class of
them; or

(ix) the entity is declared or taken under applicable law to be insolvent or
the entity's board of directors resolve that it is, or is likely to become
insolvent;

(b) in relation to a person:
(i} a trustee or similar officer is appointed in respect of that person's

assets;
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(i1) an order is made for the bankruptcy of that person or his or her estale
or an event occurs that would give a court the right to make such an
order;

(iii) a moratorium of any debts of that person, a personal insolvency

agreement or any other assignment, composition or arrangement with
that person's creditors or any similar proceeding or arrangement by
which the assets of that person are subjected conditionally or
unconditionally to the control of that person's creditors or a trustee is
ordered or applied for;

(iv) that person is declared or taken under any applicable law to be
insolvent or unable to pay his or her debts or that person admits in
writing that he or she is insolvent or unable to pay his or her debts; or

(v) any writ of execution, garnishee order, Mareva injunction or similar
order, attachment, distress or other process is made or issued against
or in refation to any asset of that person.

Interdependence Condition has the meaning set out in clause 2.16.

Interdependent Sale Agreements means the following agreements, excluding this
agreement:

{a) the Sale and Purchase Agreement between Woodcray Pty Limited ACN 073 545
534 as Seller and MJ & HH Gazal Pty Limited ACN 119 624 190 as trustee for
the Michael Gazal Family Trust as Buyer dated on or about the date of this
agreement;

(b) the Sale and Purchase Agreement between Woodcray Pty Limited ACN 073 545
534 as Seller and David Gazal Family Company Pty Limited ACN 104 693 576
as trustee for the David Gazal Family Trust as Buyer dated on or about the date of
this acreement:

(c) the Sale and Purchase Agreement between Gazal Nominees Pty Limited ACN
058 412 105 as Seller and David Gazal Family Company Pty Ltd ACN 104 693
576 as trustee for the David (Gazal Family Trust as Buyer dated on or about the
date of this agreement;

{d) the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and PVH Services (UK) Limited as Buyer dated on
or about the date of this agreement;

(e) the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and Yoogalu Pty Ltd ACN 002 269 132 as Buyer
dated on or about the date of this agreement;

(f) the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and Double Jay Group Holdings Pty Ltd ACN 005
761 384 as Buyer dated on or about the date of this agreement;
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(2 the Sale and Purchase Agreement between Richard Victor Gazal as Seller and
Double Jay Group Holdings Pty Ltd ACN 005 761 384 as Buyer dated on or
about the date of this agreement.

Interim Period means the period commencing on the date of this agreement and ending on
the Business Day following the date on which the AGM is held.

PPSA means the Personal Property Securities Act 2009 (Cth) of Australia,

Purchase Price means $2.065.

Putative Completion means all steps and actions required for Completion under this
agreement and every Interdependent Sale Agreement, except for the Interdependence
Condition under this agreement and every Interdependent Sale Agreement, having been
satisfied.

Related Entity has the meaning given to that term in section 9 of the Corporations Act,
Representative means a representative of a party, and meludes an employee, agent, officer,
director, auditor, adviser, partner, associate, consultant, contractor or sub-contractor of that
party or of a Related Entity of that party.

Sale means the sale and purchase of the Sale Shares in accordance with clause 2.

Sale Shares means 2,327,164 Shares in the Company, as described in more detail in
schedule 1.

Seller Trust means not applicable.
Seller Trust Dreed means the trust deed establishing the Seller Trust.

Share means a fully paid ordinary share in the capital of the Company.

announced or to be announced by the Company on or about the date of this agreerment.
Special Dividend Payment Date means the date the Company pays the Special Dividend.
Tax means any tax, Duty, levy, charge, impost, fee, deduction, goods and services tax, VAT,
compulsory loan or withholding, that is assessed, levied, imposed or collected by any
Governinental Agency and includes any interest, fine, penalty, charge, fee or any other
amount imposed on, or in respect of any of the above.

Title Warranties means the warranties set out in schedule 2.

Trust means:

(a) the Seller Trust as constituted by the Seller Trust Deed; or

(b) the Buyer Trust as constituted by the Buyer Trust Deed,

as the context requires.
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Trust Deed means:
{a) the Seller Trust Deed; or
(b) the Buyer Trust Deed,
as the context requires.
Interpretation

1.2 In this agreement;

1.2.1 headings and words in bold type are for convenience and do not affect the
interpretation of this agreement;

1.2.2 the singular includes the plural and the plural includes the singular;
1.2.3 words of any gender include all genders;
1.2.4 other parts of speech and grammatical forms of a word or phrase defined in this

agreement have a cotresponding meaning;

1.2.5 the table at clause 1.6 indicates whether certain provisions of this agreement are
operative, and is to be given full effect in interpreting this agreement;

1.2.6 an expression importing a person includes any company, partnership, joint
venture, association, corporation or other body corporate and any Governmental

Agency as well as an individual;

1.2.7 a reference to a clause, party, schedule, attachment or exhibit is a reference to a
clause of, and a party, schedule, attachment or exhibit to, this agreement;

1.2.8 a reference to any legislation or any industry standards includes all delegated
replacements or re-enactments of any of them;

1.2.9 a reference to a document includes all amendments or supplements to, or
replacements or novations of, that document;

1.2.10 areference to a party to a document includes that party's successors and permitted
assignees;
1.2.11 areference to an agreement other than this agreement includes a deed and any

legally enforceable undertaking, agreement, arrangement or understanding,
whether or not in writing;

1.2.12 a reference to liquidation or insolvency includes appointinent of an administrator,
ceinpromise, arrangeinent, merger, amalgamation, reconstruction, winding up,
dissolution, deregistration, assigninent for the benefit of creditors, scheme,
composition or arrangement with creditors, insolvency, bankruptcy, or any
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similar procedure or, where applicable, changes in the constitution of any
partnership or person, or death;

no provision of this agreement will be construed adversely to a party because that
party was responsible for the preparation of this agreement or that provision;

a refetence to a body, other than a party to this agreement (including an institute,
association or authority), whether statutory or not:

1.2.14.1  which ceases to exist; or
1.2.142  whose powers or functions are transterted to another body,

is a reference to the body which replaces it or which substantially succeeds to its
powers or functions;

if a period of time is specified and dates from a given day or the day of an act or
gvent, it is to be calculated exclusive of that day;

a reference to a day is to be interpreted as the period of time commencing at
midnight and ending 24 hours later;

if an act prescribed under this agreement to be done by a party on or by a given
day is done after 5.00pm on that day, it is taken to be done on the next day;

unless otherwise stated, a reference to time is a reference to Sydney, Australia
time; and

areference to § is to the currency of Australia unless denominated otherwise.

Business Day

Where the day on or by which any thing is to be done is not a Business Day, that thing must

Inclusive expressions

Specifying anything in this agreement after the words 'include’ or 'for example' or similar
expressions does not limit what else is included.

Agreement components

This agreement includes any schedule.

Certain clauses may or may not be operative

The following provisions are operative if so indicated in the 'Yes' column, and are not
operative if so indicated in the "No' column.
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or Special Dividend the Seller receives or for any other dividend declared by the Company
and received by the Seller prior to Completion.

Agreed Signing Announcement

Immediately following execution of this agreement, the parties will request that the Company
release the Agreed Signing Announcement to the market on the ASX platform.

Agreed Completion Annouucement

Immediately following Completion, the parties will request that the Company release the
Agreed Completion Announcement to the market on the ASX piatform.

Substantia olding

The Buyer and Seller agree to comply with the provisions relating to substantial holding
information in Part 6C of the Corporations Act. Without limiting this obligation:

2.8.1 the Buyer agrees that, where applicable, it will lodge, with both the Company and
the ASX, a substantial holding notice, along with any ancillary docunients

required; and

2.8.2 the Seller agrees that it will lodge, with both the Company and the ASX, a
cessation of substantial holding notice and any ancillary documents required,

in accordance with the requirements and timing set out in section 671B of the Corporations
Act.

Irrevocable Proxy Appointment During Interim Period
On execution of this agreement, the Buyer irrevocably agrees to vote the Sale Shares as
directed by the Seller solely with respect to any proposed resolution to be offered at the AGM

for the re-election of David J. Gazal as a director of the Comnanv. This apreement mav be

by proxy. For the avoidance of doubt, if the resolution is voted on by both a show of hands
and a poll, the Buyer must vote as direeted on both votes,

Time and Place

Completion must take place at 10:00am (Sydney time) at the offices of DLA Piper Australia
at 1 Martin Place, Sydney NSW 2000 on the Completion Date, or at such other place, time
and date as the Seller and Buyer agree.

Completion

On or before Completion, each party must carry out the Completion Steps referable to it in
accordance with schedule 5.

Completion is taken to have occurred when;

10
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2.12.1 each party to this agreement has performed all its obligations under schedule 5;
and
2122 the Interdependence Condition have been satisfied in accordance with

clause 2.13.
Completion under this agreement simultaneous
The actions to take place as contemplated by clause 2.11 and schedule 5 are interdependent

and must take place, as nearly as possible, simultaneously. If one action does not take place,
then without prejudice to any rights available to any party as a consequence:

2,131 there is no obligation on any party to underiake or perform any of the other
actions;
2.13.2 to the extent that such actions have already been undertaken, the parties must do

everything reasonably required to reverse those actions; and

2.133 the Seller and the Buyer must each return to the other all documents delivered to
it under clavse 2,11 and schedute 5 and must each promptly repay to the other all
payments received by it under clause 2.11 and schedule 5, and authorise and
direct DLA Piper to immediately repay to the Buyer any payment made to DLA
Piper under schedule 5, without prejudice to any other rights any party may have
in respect of that failure.

Notice to complete

If a party {Defaulting Party) fails to satisfy its obligations under clause 2.11 and schedule 5
on the day and at the place and time for Completion determined under clause 2.10, then:

2.14.1 the Seller (where the Defaulting Party is the Buyer); or
2.14.2 the Buver (where thie Defaultine Party is the Seller.

(in either case the Notifying Party), may give the Buyer or Seller (as applicable) a notice in
writing requiring the Defaulting Party to satisfy those obligations within a period of
three Business Days from the date of the notice and declaring time to be of the essence.

If the Defaulting Party fails to satis{y those obligations within those three Busiutess Days the
Notifying Party may, without limitation to any other rights it may have, terminate this
agreement by giving written notice to the Buyer or Seller (as applicabie).

Interdependence Condition

Contpletion under this agreement is conditional on and will occur immediately after Putative
Completion having occurred under this agreement and each of the Interdependent Sale
Agreements (Interdependence Condition).

As between the parties, all events, documents, transactions and completions referred to or
contemplated by clause are intended to be interdependent. The effect of each is conditional
on the effect of each other so that no event, document, transaction or completion has effect,

I
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and each is deemed not to have had effect, unless all events, documents, transactions and
completions occur.

All events, documents, transactions and completions referred to or contemplated by
clause 2.12.1 and 2.13 are deemed for all purposes to have oceurred simultaneously.

If the Interdependence Condition has not been satisfied by 6.00pm on the day three Business
Days after the Completion Date, then the Buyer may terminate this agreement by notice in
writing to the Seller at any time.

Seller's rights after Completion

On and from Completion, the Seller waives any further right, title and Claim (including any
lien) it may have in respect of the Sale Shares, other than in accordance with clause 2.5.

TITLE WARRANTIES

The Seller warrants to the Buyer that each of the Title Warranties is true and accurate as at the
date of this agreement and immediately before Completion.

Independent Title Warranties

Each of the Title Warranties is to be construed independently of the others and is not limited
by reference to any other Title Warranty.

Reliance

The Seller acknowledges that the Buyer has entered into this agreement and will complete
this agreement in reliance on the Title Warranties,

Authority Warranties

Each of the Seller and Buyer warrants to each other that each of the Authority Warranties is
true and accurate:

4.1.1 in respect of each Authority Warranty that is expressed to be given on a particular
date, at that date; and

4,12 in respect of each other Authority Warranty, at the date of this agreement and
immediately before Completion.

Independent Authority Warranties

Each of the Authority Warranties is to be construed independently of the others and is not
limited by reference to any other Authority Warranty,

12
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Reliance

Each party acknowledges that the other party has entered into this agreement and will
complete this agreement in reliance on the Authority Warranties,

BUYER WARRANTIES
The Buyer warrants to the Seller that each of the Buyer Warranties is true and accurate:

51.1 in respect of each Buyer Warranty that is expressed to be given on a particular
date, at that date; and

5.1.2 in respect of each other Buyer Warranty, at the date of this agreement and
immediately before Completion,

Independent Buyer Warranties

Each of the Buyer Warranties is to be construed independently of the others and is not limited
by reference to any other Buyer Warranty,

Reliance

The Buyer acknowledges that the Seller has entered into this agreement and will complete
this agreement in reliance on the Buyer Warranties.

TRUSTEE LIMITATION OF LIABILITY

Capacity

Notwithstanding any other provision of this agreeinent, each of the Buyer and Seller, if
1IN0 ThiS agreement in 118 capacity as trustee of (1S relevant 'I'rust and m no other capacity.
Limitation of liability

Subject to clause 7, the recourse of any party in respect of any obligation or liability of a
Buyer or Seller which is indicated as a Trustee in the Details of the parties at the beginning of
this agreement under or in respect of this agreement is limited to the trustee's ability to be
indemnified from the assets of its relevant Trust.

Limitation not to apply

Clause 6.2 does not apply to any obligation or liability of a trustee to the extent that it is not
satisfied because there is for any reason a reduction in the extent of the trustee's

indemnification out of the assets of its relevant Trust arising as a result of its fraud, gross
negligence or breach of trust.

13
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GUARANTEE AND INDEMNITY
Guarantee and indemnity

The Guarantor acknowledges that the Buyer is acting in reliance on the Guarantor incurring
obligations and giving rights under this guarantee and indemnity

The Guarantor unconditionally and irrevocably guarantees to the Buyer the Seller's
coinpliance with the Seller's obligations in connection with this agreement.

If the Seller does not comply with any obligation on time and in accordance with this
agreeinent, then the Guarantor agrees to comply with that obligation on demand from the
Buyer. A demand may be made on the Guarantor whether or not the Buyer has made a
demnand on the Seller.

The Guarantor indemnifies the Buyer against any liability or loss arising from, and any Costs
it incurs, if:

7.4.1 the Seller does not, or is unable to, comply with an obligation it has in connection
with this agreement; or

7.4.2 an obligation the Seller would otherwise have under this agreement is found to be
void, voidable or unentforceable; or

743 an obligation the Guarantor would otherwise have under clauses 7.2 and 7.3 is
found to be void, voidable or unenforceable; or

744 any representation or warranty by the Seller in this agreement is found to have
been incorrect or misleading when made or taken to be made.

The Guarantor agrees to pay amounts due under clause 7.4 on demnand from the Buyer. The

Buyer need not incur expense or make payment before enforcing this right of indemnity.

obligation despite any intervening payment, settlement or other thing and extends to all of the
Seller's obligations in connection with this agreement. The Guarantor waives any right it has
of first requiring the Buyer to commence proceeding or enforce any other right against the
Seller or any other person before claiming from the Guarantor under this guarantee and
indemnity.

Payments
The Guarantor agrees to make payments under this guarantee and imdemnity:

7.7.1 in full without set-off or counterclain, and without any deduction in respect of
Taxes unless prohibited by law; and

7.7.2 in Australian dollars, in Immediately Available Funds.

14
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Rights of the Buyer are protected

7.8 The rights given to the Buyer under this clause 7, and the Guarantor's liabilities under it, are
not affected by any act or omission or any other thing which might otherwise affect them
under law or otherwise,

7.9 The Guarantor's obligations under clause 7.10 are continuing obligations, imdependent of the
Guarantor's other obligations under this guarantee and indemnity and continue after this
guarantee and indemnity ends.

Costs
7.10  The Guarantor agrees to pay or reimburse the Buyer on demand for:

7.10.1 the Buyer's Costs in making, enforcing and doing anything in connection with
this guarantee and indemnity including legal Costs in accordance with any written
agreement as to legal costs or, if not agreement, on whichever is the higher of a
full indemnity basis or solicitor and own client basis; and

7.10.2 all duties, fees, Taxes and charges which are payable in connection with this
guarantee and indemnity or a payment or receipt or other transaction
contemplated by it.

8 ANNOUNCEMENTS AND INSIDER TRADING
Announcements

8.1 Subject to clauses 2.8 and 8.2, neither party may, before or after Completion, make or send a
public announcement, communication or circular concerning the transactions referred to in
this agreement unless it has first obtained the written consent of the other party, which
consent is not to be unreasonably withheld or delayed.

O.L Lldusc o, 1 UUCy UL apply 1N
B.2.1 any notice given under clause 2.8;
8.2.2 the release of the Agreed Signing Announcement, Agreed Completion

Announcement or a public announcement, communmication or circular required by
law or a regulation of a securities exchange, if the party required to make or send
it has, to the maximum extent reasonably permitted by the circumstances,
provided:

§.2.2.1 the other party with sufficient notice and opportunity to comment on
such public announcement;

8222 the other party with sufficient notice to enable it to seek a protective
order or other remedy (such action to be taken at the sole cost and
expense of the party seeking such order or other remedy); and

15
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8223 all assistance and co-operation that the other party considers
necessary to prevent or minimise that disclosure (provided that the
party required to provide such assistance and cooperation shall not be
required to incur any out-of-pocket expenses unless the other party
agrees to pay for or reimburse all such expenses)..

No insider trading

The parties acknowledge that the information contained in and disclosed to each other in
connection with this agreement and the Interdependent Agreements may be 'inside
information' within the meaning of Part 7.10, Division 3 of the Corporations Act in relation to
Shares or other securities of the Company. Without limiting anything else in this agreement,
the parties must not do anything which results or could result in it being in breach of any

provision of Part 7.10, Division 3 of the Corporations Act in connection with this agreeinent
and the Tnterdependent Agreements.

TERMINATION
Termination

Any party may terminate this agreement at any time before Completion by notice in writing to
the other party:

9.1.1 if the other party or the Company is the subject of an Insolvency Event; or
9.1.2 otherwise in accordance with clause 2.15 or clause 2.19.
Effect of termination

If this agreement is terininated under this clause 9 then:

POLLULILL 1L QULLEALIVEES ULIUGL LS deleellelll, CXOePL LIOSe CXPresseda 10 survive
termination;

922 each party retains the rights it has against the other in respect of any breach of
this agreement occurring before termination;

9.23 each party must immediately authorise and direct DL A Piper to immediately
repay to the Buyer any payment made to DLA Piper under schedule 5;

9.2.4 the rights and obligations of each party under each of the following clauses and
schedules will continue independently from the other obligations of the parties
and survive termination of this agreement:

92.4.1 clause 1;
92,42 clause 7;

0243 clause 8;

16
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9.2.4.4 clause 9;
9.2.4.5 clause 11; and

9.24.6 clauses 13.1 to 13.11 inclusive and 13.13 to 13.19 inclusive.

DUTIES, COSTS AND EXPENSES
Duties

The Buyer must pay all Duty in respect of the execution, delivery and performance of this
agreement and any agreement or document entered into or signed under this agreement.

Costs and expenses

Unless otherwise provided for in this agreement, each party must pay its own costs and
expenses in respect of the negotiation, preparation, execution, delivery and registration of this
agreement and any other agreement or document entered into or signed under this agreement,

Any action to be taken by the Buyer or the Seller in performing obligations under this
agreement must be taken at their own cost and expense uniess otherwise provided in this
agreement.

GST
Definitions

Words used in this clause 11 that have a defined meaning in the GST Law have the same
meaning as in the GST Law unless the context indicates otherwise,

Unless expressly stated otherwise, any consideration (monetary or non-monetary) payable or
to be provided, or amount used in the calculation of a sum payable under or in connection
with this agreement has been determined without regard to GST.

To the extent that any supply made under or in connection with this agreement is a taxable
supply (other than any supply made under another agreement that contains a specific
provision dealing with GST), the recipient must pay, in addition to the consideration provided
under this agreement for that supply (unless it expressly includes GST) an amount {additional
amount) equal to the amount of that consideration (or in the case on non-monetary
consideration, its GST exclusive market value) multiplied by the rate at which GST is
imposed in respect of the supply. The recipient must pay the additional amount at the sarme
time as the consideration to which it is referable.

Whenever an adjustment event occurs in relation to any taxable supply to which clause 11.3
applies:

17
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11.4.1 the supplier must determine the amount of the GST component of the
consideration payable;

11.4.2 it the GST component of that consideration differs from the amount previously
paid, the amount of the difference must be paid by, refunded to or credited to the
recipient, as applicable; and

11.4.3 the supplier must issue the recipient with a tax invoice ot adjustment note within
21 days of the supplier becoming aware of the adjustment.

Tax invoices
The supplier must issue a Tax Invoice to the recipient of a supply to which clause 11.2 applies

no later than seven days following payment of the GST inclusive consideration for that supply
under that clause.

‘Reimbursements

If any party is entitled under this agreement to be reimbursed or indemnitied by any 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 the consideration for a creditable acquisition made by the party
being reimbursed or indemnified, or by its representative member.

NOTICES

Form of Notice

A notice or other communication to a party under this agreement (Notice) must be:

12.1.1 in writing and in English and signed by or on behalf of the sending party; and

Liei ot CQUULLISWAL LW LLLGL PALLY 1L clu UL VY LLLL LIS UCLAlLD DOL UL LI LG LdUIS Ueluw | Ur

any alternative details nominated to the sending party by Notice).

Party Notice Details

Buyer Address; 3-7 McPherson Street, Banksmeadow NSW 2019
Email: David.Gazal@gazal.com.au

Attention: David Gazal, David Gazal Family Company Pty
Limited atf The David Gazal Family Trust

Seller Address: 3 McPherson Street, Banksmeadow NSW 2019

Email: mgazal1264@gmail.com

18
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Party Notice Details

Attention: Michael Gazal, Woodcray Pty Limited

How Notice must be given and when Notice is received

A Notice must be given by one of the methods set out in the table below.

A Notice is regarded as given and received at the time set out in the table below.

However, if this means the Notice would be regarded as given and received outside the period
between 9.00am and 5.00pm (addressee's time) on a Business Day {business honrs period),

then the Notice will be regarded as given and received at the start of the follov. ...z Business
Day.

Method of giving Notice ‘When Notice is regarded as given and
received
By hand to the nominated address When delivered to the nominated address

By pre-paid post to the nominated address | At 9.00am (addressee's time) on the fifth
Business Day after the date of posting

By email to the nominated email address | At the time the email was sent by the sender,
such time to be determined by reference to the
device from which the email was sent, provided
no automated message is received stating that
the email has not been delivered

GENERAL
Governing law and jurisdiction

This agreement and any dispute or claim arising out of or in connection with it or its subject
matter, existence, negotiation, validity, termination or enforceability (including non-
contractual disputes or claims) shall be governed by and construed in accordance with the
laws of New South Wales.

Each party irrevocably agrees for the benefit of the Seller that the Courts of New South Wales
shall have non-exclusive jurisdiction in relation to any dispute or claim arising out of or in
conngction with this agreement or its subject matter, existence, negotiation, validity,
termination or enforceability (including non-contractual disputes or claims).

Each party irrevocably waives any right that it may have to object to an action being brought
in those Courts, to claim that the action has been brought in an inconvenient forum, or to
claim that those Courts do not have jurisdiction.
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Waiver

No party to this agreement may rely on the words or conduct of any other party as a waiver of
any right unless the waiver is in writing signed by the party granting the waiver.

In this clause 13:
13.5.1 conduct includes delay in the exercise of a right;

13.5.2 right means any right arising under or in connection with this agreement and
includes the right to rely on this clause; and

13.53 waiver includes an election between rights and remedies, and conduct which
might otherwise give rise to an estoppel.

A provision of, or a right, discretion or authority created under, this agreement may not be:
13.6.1 waived except in writing signed by the party granting the waiver; and

13.6.2 varied except in writing signed by the parties.

A failure or delay in exercise, or partial exercise, of a power, right, authority, discretion or
remedy arising from a breach of, or default under this agreement does not result in a waiver of
that right, power, authority, discretion or remedy.

Variation

A variation of any term of this agreement must be in writing and signed by the parties.

Assignment

Rights arising out of or under this agreement are not assignable by a party without the prior
written consent of the other parties.

A breach of clause 13.9 by a party entitles the other parties to terminate this agreement.
Clause 13.10 does not affect the construction of any other part of this agreement.

Further action to be taken at each party's own expense

Subject to clause 10, each party must, at its own expense, do all things and execute all
documents necessary to give full effect to this agreement and the transaction contemplated by
it and use reasonable endeavours to cause relevant third parties to do the same.

Remedies cumulative

Except as provided in this agreement and permitted by law, the rights, powers and remedies

provided in this agreement are cumulative with and not exclusive to the rights, powers or
remedies provided by law independently of this agreement.

20
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Counterparts

This agreement may be executed in any number of counterparts.

Entire Agreement

This agreement embodies the entire agreement between the parties and supersedes any prior
negotiation, conduct, arrangement, understanding or agreement, express or implied, with
respect to the subject matter of this agreement.

No merger

The warranties, guarantee and indemnities, other representations and covenants and any other
rights accrued under this agreement are continuing and survive and do not merge or
extinguish on the date of this agreement and the beneficiary of such rights may pursue and
enforce any rights as a claim under and subject to this agreement.

No reliance

No party has relied on any statement by the/any other party not expressly included in this
agreement.

FAfect of Completion

So far as it remains to be performed this agreement shall continue in full force and effect after
Completion. The rights and remedies of the parties shall not be affected by Completion,

No set-off, deduction or counterclaim
Every payment payable under this agreeinent shall be made in full without any set-off or

counterclaim howsogver arising and will be free and clear of, and without deduction of, or
withholding for or on account of, any amount which is due and payable under this agreement.
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Shareholder Class Number of Sale Shares
Woodcray Pty Limited Ordinary 2,327,164
TOTAL Ordinary 2,327,164

21 September 2016 D1V1
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SCHEDULE 2: TITLE WARRANTIES

1.1

1.2

1.3

1.4

1.5

TITLE

The Seller is the sole legal owner of the Sale Shares and has complete and unrestricted power,
authority and right to sell the Sale Shares to the Buyer.

At Completion, subject only to registration of the Buyer in the Company's share register, the
Buyer will acquire the full legal and beneficial ownership of the Sale Shares frec and clear of
all Encumbrances and there are no facts or circumstances that could result in the creation of
an Encumbrance over the Sale Shares. .

There are no actions, claims, demands, proceedings or investigations current, pending or
threatened against the Seller which may have a material effect on the sale and purchase of the
Sale Shares in accordance with this agreement.

There are no claims against the Sale Shares by any person and there are no contractual
arrangements relating to the Sale Shares or any of the rights attaching to the Sale Shares.

The sale of the Sale Shares will not constitute a violation of Division 3 of Part 7.10 of the
Corporations Act 2001 (Cth) relating to insider trading.

23
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SCHEDULE 3: AUTHORITY WARRAN1 &S

Each reference below to the 'Warranting Party' means the relevant party giving the Authority
Warranties under clause 4.

1.1

2.1

3.1

4.1

4.2

43

5.1

NO LEGAL IMPEDIMENT

The execution, delivery and performance by the Warranting Party of this agreement:

1.1.1 complies with its constitution and other constituent documents; and

1.1.2 does not constitute a breach of any law or obligation, or cause or result in default

under any agreement or Encumbrance, by which it is bound and that would
prevent it from entering into and perforining its obligations under this agreement,

CORPORATE AUTHORISATIONS

All necessary action to authorise the execution, delivery and performance of this agreement
by the Warranting Party in accordance with its terms have been taken,

INCORFORATION

The Warranting Party is validly incorporated, organised and subsisting in accordance with the
laws of its place of incorporation.

MAPAMTTV

The Warranting Party has the power to enter into and perform its obligations under this
agreement and to carry out the transactions conteruplated by this agreement and the
Warranting Party's obligations under this agreement are valid and binding and enforceable
against it and the relevant Trust in accordance with their terms.

This agreement constitutes valid and binding obligations of the Warranting Party in
accordance with its terins, subject to any principles of equity or insclvency law and necessary

stamping,

The Warranting Party has obtained all necessary authorisations for the execution, delivery and
performance by the Warranting Party of this agreement in accordance with its terms.

BREACH ORDEFAULT

The execution, delivery and performance of this agreement by the Warranting Party does not
and will not result in a breach of or constitute a default under:

24
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5.1.1 any provision of the constitution {(or equivalent documents) of that Warranting
Party ; or

5.1.2 any applicable law or regulation.

SOLVENCY

The Warranting Party is not the subject of an Insolvency Event and, there are no
circumstances that justify the Warranting Party being the subject of an Insolvency Event.

RUSTEE CAPAC] Y
The Trust and the Trust deed

The relevant Trust has been validly created and is in existence and is solely constituted by the
Trust Deed for that Trust and:

7.1.1 the relevant Trust Deed is not void, voidable or otherwise unenforceable;

7.12 a date has not been declared under the Trust Deed for the relevant Trust as the
date on which that Trust will be vested or come to an end;

7.13 all stamp duty properly payable on the relevant Trust Deed has been paid; and

7.1.4 no proceedings of any description have been or are likely to be commenced or
threatened which could have a material adverse effect on the assets or financial
position of the relevant Trust or on the trusteeship of the trustee of that Trust.

The Warranting Party as trustee

7.2.1 has been validly appointed as trustee of the relevant Trust and is the sole trustee
of that Trust; and

7.2.2 has valid rights to be fully indemnified against the assets of the relevant Trust for
all liabilities incurred by it in its capacity as trustee of that rust (including those
incurred by it under this agreement), which rights are not limited in anyway (by
set-off or otherwise) and are available for satisfaction of all liabilities and other
obligations incurred by the Warranting Party under this agreement; and

7.2.3 is not in breach of its obligations under the relevant Trust Deed and no allegation
has been mnade that it has breached those obligations.

Capacity of trustee

The Warranting Party as trustee of the relevant Trust has the legal right and full corporate
power and capacity to enter into and perform its obligations under this agreement in its
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capacity as trustee of that Trust anc  as obtained all necessary authorisations and consents
under the Trust Deed for that Trust and taken all other actions necessary to enable it to do so;

Breach or default under relevant Trust Deed

The execution, delivery and performance of this agreement by the Warranting Party as trustee
of the relevant Trust does not and will not result in a breach of or constitute a default under
the Trust Deed for that Trust;

Other

There are no other arrangements or understandings in relation to the relevant Trust other than
the Trust Deed for that Trust.

All action required by the relevant Trust Deed and law to authorise the Warranting Party's
execution and delivery of this agreement and the performance of its obligations under this
agreement, has been taken.

The execution by the Warranting Party of this agreement and the performance by it of its
obligations or the exercise of its rights under this agreement does not contravene the relevant
Trust Deed.

No action is currently taking place or pending to remove the Warranting Party as trustee of
the relevant Trust or appoint a new or additional trustee of that Trust.

The Warranting Party is not and has never been in breach of the relevant Trust Deed or the
faw (including its general duties as trustee of that Trust) in a way that would limit the amount

recoverable under the trustee's indemnity referred to in Authotity Warranty 7.2.2.

The relevant Trust has not been terminated and no action is pending to terminate that Trust.
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SCHEDULE 4: BUYER WARRANTIES

1.1

2.1

3.1

REGULATORY

The acquisition of the Shares by the Buyer will not result in the Buyer holding a prohibited
interest at law for the purposes of the Corporations Act (including section 606 thereof), or
contravening the provisions of the Competition and Consumer Act 2010 or the Foreign
Acquisitions and Takeovers Act 1975 (Cth).

FINANCE

The Buyer has, available on terms which involve no pre-condition sources of finance which
will provide in Immediately Available Funds, the necessary cash resources to pay the
Purchase Price in accordance with clause 2.3.

INDEPENDENT ADVICE

The Buyer has had independent professional advice concerning this agreement and the
transactions contemplated by this agreement and has satisfied itself about anything arising
from that advice relating to the terms of this agreement.

27
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SCHEDULE 5: COMPLETION STEPS

1 COMPLETION ISSUER SPONSORED SUB-REGISTER
Seller's obligations at Completion

1.1 At Completion, the Seller must execute and deliver to the Buyer an original share transfer
form for the transfer of the Sale Shares from the Seller to the Buyer, substantially in the form
set out in Part 1 of schedule SCHEDULE 6: .

Buyer's obligations at Completion
1.2 At Completion the Buyer must:

1.2.1 pay the Purchase Price in Immediately Available Funds into the following trust
account of DLA Piper (or a controlled monies account notified in writing by
DLA Piper to the Buyer at least two Business Days prior to completion):

DLA Piper Australia Law Practice Trust Account
St George Bank

BSB: 332-003

A/C: 551090 954

SWIFT CODE: SGBLAU2S

1.2.2 deliver to DLA Piper the payment direction in the form set out in schedule 8,
directing DLA Piper to release the Purchase Price to the Seller at Completion;
and

1.2.3 execute and deliver to the Seller an original share transfer form for the transfer of

the Sale Shares from the Seller to the Buyer, in the form set out in
schedule SCHEDULE 6: .

2 COMPLETION CHESS SUB-REGISTER
Seller's obligations at Completion
2.1 At Completion, the Seller and Guarantor niust procure the execution and delivery:

2.1.1 of an original Transfer Instruction and Authorisation from the Seller substantially
in the form set out in Part 2 of schedule SCHEDULE é: ; and

2.1.2 to the Buyer, of an original share transfer form for the transfer of the Sale Shares
from HSBC Custody Nominees (Australia) Limited as seller to the Buyer,
substantially in the forin set out in Part 1 of schedule SCHEDULE 6: .

28
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Buyer's obligations at Completion

2.2 At Completion the Buyer must:

2.2.1

2.2.2

223

pay the Purchase Price in Immediately Available Funds into the following trust
account of DLA Piper (or a controlled monies account notified in writing by DLA
Piper to the Buyer at least two Business Days prior to completion):

DLA Piper Australia Law Practice Trust Account
St George Bank

BSB: 332-003

AJC: 551 090 954

SWIFT CODE: SGBLAU2S

deliver to DLA Piper the payment direction in the form set out in schedule 8,
directing DLA Piper to release the Purchase Price to the Seller at Completion;
and

execute and deliver to the Seller an original share transfer form for the transfer of
the Sale Shares from HSBC Custody Nominees (Australia) Limited as seller to
the Buyer, in the form set out in schedule SCHEDULE 6: .

23 At Completion, the Seller must tender the irrevocable resignation of Richard V Gazal as a
director of the Company, with the resignation to include an acknowledgement that no monies
are owing to Mr Gazal whether by way of fees, salary, expenses, compensation for loss of
office or otherwise by the Company and that he has no claims of any nature against the

Company.
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[date] 2016

Part 2:

Mr Paul Hamblett
Credit Suisse AG, Sydney Branch
Level 31, | Macquarie Place

Sydney NSW 2000

Australia

Dear Paul,

Execution version 22/9/16 Sale and Purchase Agreement

Re: Transfer Instruction and Authorisation

Please transfer the following shares in Gaza! Corporation Limited (ISIN: AU0Q00000GZL4) currently
held in iy account CIF 2001063 to the following parties:

Party

# of Shares

Registration Details (Buyer’s Name and
Address)

Buyer’s HIN/SRN

Please contact me if you require any further details. Thank you for your assistance,

Worren atwnanala

Richard Gazal

Authorised Signatory

Laura Gazal

Authorised Signatory

21 Septepiber 20§16 D1V'1
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SCHEDULE 7: AGREED ANNOUNCEMENTS

Part1: - Agreed Signing Announcement

MAJC QA SHARE G vovusys ciianuens ANVOUNCED
FOR
GAZAL CORPORATION LIMITED [ASX:GZL]

september, 2016

Gazal Corporation Limited (“GZL” or “Company™) has today been informed that Mr Richard Gazal
has decided to sell his direct interests’ in 9.5 million GZL shares (16.3% of GZL).

PVH Corp. (“PVH”), GZL’s partner in the PVH Brands joint venture, will acquire 5.8 million

shares, taking a 10% stake in the Company. PVH is one of the largest branded lifestyle apparel
companies in the world and owns the iconic Calvin Kiein, Tommy Hilfiger and Van Heusen

brands and markets a variety of goods under these and other U.S. domestic and internationally known
owned and licensed brands.

Harvey Norman Holdings Limited, a longstanding shareholder in GZL will acquire 3.2 million shares,

1rerancine thaie haldlna fa T 0L Af tha T asmnsmomsr

As well, Mr Craig Kimberley, Non-Executive Director of GZL will acquire 0.5 million shares,
increasing his holding to 2.6% of the Company.

Additionally to facilitate Richard Gazal’s sell down, Gazal Nominees Pty Iimited” will transfer its 10
million GZL shares to family members. Executive Chairman, Michael Gazal (or his individual family
trust) will acquire 6.7 million shares taking his direct interests to 30% of the Company. Mr David
Gazal (or his individual family trust) will acquire 3.3 million shares taking his direct interests to
24.1% of the Company.

Having sold his stake in the Company, Richard Gazal will relinquish his role as Non-Executive
Director on the completion date of 6 October 2016.

b Direct interests™ refers to GZL shares held by individual Gazal Family members or their individual family trusts.

2 Michael, David and Richard each have a relevant interest in the GZ1, shares held or controlled by Gazal Nominees Pty Limited,
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Michael Gazal said, “I would like to welcome onto our register the global apparel giant PVH with
whom we have a longstanding and respectful relationship. PVH’s involvement as our joint venture
partner has been very supportive, and we are excited by the increased alignment that PVH’s 10%
equity interest in the holding Company will bring.

“I’m also delighted that long-time shareholder Harvey Norman will be increasing its holding to 7.2%
of the Company. We are pleased to have one of Australia’s most successful and experienced retailers
taking such an interest in our business,

“Finally, T am delighted to be increasing my direct interest in Gazal, which is consistent with my
commitment to the Company and my confidence in the long term prospects for the business as we
pursue the growth potential for all our brands within the Group.”

Further particulars of the shareholding changes are detailed below.

Additional information

Gazal Nominees Pty Limited (“Gazal Nominees™) is the corporate trustee of the Matilda Malouf Trust
(“MMT™). MMT holds one million shares representing 1.7% of GZL. Michael, David and Richard
Gazal have a relevant interest in shares held by MMT as they each have a 25% shareholding in Gazal
Nominees. Michael, David and Richard Gazal also have a relevant interest in GZL shares held by
Woodcray Pty Limited (“Woodcray™), as it is a [00% owned entity of MMT., Woodcray holds 9
million shares representing 15.5% of GZI.. The combined interests of MMT and Woodcray ultimately
controlled by Gazal Nominees is 10 million shares representing 17.2% of GZL.

The pre and post transaction direct interests of the underlying shareholders selling and buying shares,
expressed as a percentage of total GZL shares on issue is set out in the table below:-

unueriying dnoarenolaer UIrect InTerests
Pre- Post-
transaction | transaction

Mr Michael Gazal 18.5% 30.0%
Mr David Gazal 18.3% 24.1%
Mr Richard Gazal 16.3% -
Gazal Nominees 17.2% -
PVH Corp. - 10.0%
Harvey Norman 1.7% 7.2%
Mr Craig Kimberley 1.7% 2.6%

Completion of the transactions will take place on 6 October 2016, Accordingly, the shares currentily
held by Gazal Nominees and Mr Richard Gazal (or his individual family trust) will be entitled to the
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special dividend of 35 cents per share announced by GZL today and the final dividend of 7 cents per
share announced by GZL on 31 August 2016.

All shares to be sold or transferred under the Transactions will be at a price of $2.065 per share
(excluding the special and final dividends).

For further information please contact the Company Secretary, Peter Wood on +61 2 9316 2801,
About Gazal Corporation Limited

Based in Sydney and listed on the Australian Securities Exchange, Gazal is a leading apparel supplier
and retailer in Australasia. The Comnpany jointly owns and manages PVH Brands Australia Pty
Limited, a joint venture company (“the JV™) in parinership with PVH Corp. (NYSE: PVH) one of the
largest branded lifestyle apparel companies in the world. The JV licenses and operates PVH’s iconic
lifestyle apparel brands lead by Calvin Klein and Tommy Hilfiger as well as other licensed and TV
owned brand names such as Vap Heusen, Pierre Cardin, Bracks, Nancy Ganz, Spanx and
HoldmeTight, In addition, Gazal owns and operates the Bisley Workwear brand.
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Part2: - Agreed Completion Announcement

COMPLETION OF MAJOR SHAREHOLDING CHANGES FOR
GAZAL CORPORATION LIMITED [ASX:GZL]

eptember, 2016

Gazal Corporation Limited (“GZL" or “Company”) is pleased to announce completion of the
transactions announced by the Company on [ ] September 2016

For further information please contact the Company Secretary, Peter Wood on +61 2 9316 2801,
About Gazal Corporation Limited

Based in Sydney and listed on the Australian Securities Exchange, Gazal is a leading apparel supplier
and retailer in Australasia. The Company jointly owns and manages PVH Brands Australia Pty
Limited, a joint venture company (“the IV} in partnership with PVH Corp. {NYSE: PVH) one of the
largest branded lifestyle apparel companies in the world. The JV licenses and operates PVH’s iconic

lifestyle apparel brands lead by Calvin Klein and Tommy Hilfiger as well as other licensed and JV

HoldmeTight. In addition, Gazal owns and operates the Bisley Workwear brand.
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SCHEDULE 8: PAYMENT DIRECTION

To: DLA Piper Australia
From; Buyer
Dated:

BACKGRO D |

We refer to the Sale and Purchase Agreement dated on or about 2016 between the
[insert Buyer] and [insert Seller name] (SPA). Terms defined in the SPA have the same
meaning when used in this document unless otherwise defined in this document.

In accordance with rlanea 17 ar 27 of schedule 5 of the SPA, the Buyer has agreed to
transfer ‘Purchase Price) into the following account at
Completi.....

[insert DLA Piper Trust account details]

(DLA Piper Trust Account)

2 PAYMENT DIRECTION

{(a) For the purposes of clause 1.2 and 2.2 of schedule 5 of the SPA and subiect to

Price into the account detailed in clause 2(b) below, upon DL A Piper Australia
and the Buyer receiving a written confirmation from James Philips, Partner, DLA
Piper Australia, that Putative Completion has occurred under the SPA and each of
the Interdependent Sale Agreements {Completion Confirmation).

(b) Account details

[Seller account details fo be notified in writing at least 3 BD before Completion)]

3 REFUND OF PURCHASE PRICE WHERE COMPLETION HAS NOT OCCURRED
If:
(a) DLA Piper Australia does not receive a Completion Confirmation by [2.00]pm
(Sydney time) on the fourth Business Day after the Special Dividend Payment
Date;
37
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(b) this agreement is terminated in accordance with clause 10.1 of the SPA,; or
() clause 3.4.3 of the SPA applies,

the Buyer revokes the direction in clause 2(a) above and directs DLA Piper Australia to
promptly transfer the Purchase Price to the following account:

[insert Buyer's account details)

4 ACKNOWLEDGEMENT

(a) The Buyer acknowledges and agrees that DLA Piper Australia's obligation to
transfer the Purchase Price in accordance with clause 2(a) or 3 of this payment
direction {as the context requires) is subject to DLA Piper Australia actually
having received the Purchase Price from the Buyer in Immediately Available
Funds in the DLA Piper Trust Account.

(b) The Buyer acknowledges that nothing in this direction gives rise to a relationship
of lawyer and client between the Buyer and DLA Piper.

5 GENERAL

This direction is irrevocable and may not be withdrawn.

(a) Any written notice required to be given pursuant to this document may be given
by email.
(b) This document is governed by, and shall be construed in accordance with, the

laws of New South Wales.

[BUYER EXECUTION BLOCK]
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DETAILS
Date September 2016 |
Parties Seller Name  Gazal Nominees Pty Limited
ACN 058 412 105
As trustee for  the Matilda Malouf Trust
Address 3 McPherson Street, Banksmeadow NSW 2019
Email mgazal 1264@gmail.com
Attention Michael Gazal
Buyer
Name David Gazal Family Company Pty Ltd
ACN 104 693 576
As frustee for  the David Gazal Family Trust
Address 3 McPherson Street Banksmeadow NSW 2019
Australia
Email David.Gazal@gazal.com.au
Attention David Gazal
BACKGROUND

A The Seller owns the Sales Shares.

B Seller has agreed 1o sell the Sale Shares on, and the Buyer has agreed to buy the Sale Shares

PR SR LR S R S R e

C The Sale Shares are held on the issuer sponsored sub-register maintained by the Company .

D The Sale Shares are held on the CHESS sub-register maintained by the Company. In respect
of these Sale Shares, the Seller is the beneficial but not the legal owner.

E Where the Buyer or Seller is a trustee or nominee, there are particular terms of this agreement
that apply to, and particular warranties that are given by the Buyer or Seller.

F Where the Seller is a beneficial owner, the Guarantor guarantees performance of the Selier's
obligations on the terms and conditions of this agreement.
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AGREED TERMS

1.1

DEFINITIONS, INTERPRETATION AND AGREEMENT COMPONENTS
Definitions
The meaning of terms used in this agreement are set out below.

AGM means the 2016 Annual General Meeting of the Company (including any adjournment
thereof).

Agreed Completion Announcement means the announcement in the form set out in Part 2
of schedule 7.

Agreed Signing Announcement means the announcement in the form set out in Part 1 of
schedule 7.

ASX means Australian Securities Exchange Limited, or the market operated by it, as the
context requires,

Authority Warranties means the warranties in schedule 3.

Business Day means a day on which banks are open for business in Sydney, Australia, and
New York, United States of America, other than a Saturday, Sunday or public holiday.

Buyer Trust means the David Gazal Family Trust.
Buyer Trust Deed means the trust deed establishing the Buyer Trust.
Buyer Warranties means the warranties set out in schedule 4;

CHESS means the Clearing House Electronic Subregister System, as defined in the ASX

Cattl armmant Dmneantisneg Daalaa

Claim means, in relation to a person, any claim, cause of action, proceeding, suit or demand
made against the person concerned, however it arises and whether it is present or future, fixed
or unascertained, actual or contingent.

Company means Gazal Corporation Limited ACN 004 623 474.

Completion ineans completion of the sale and purchase of the Sale Shares under clause 2.12.

Completion Date means the date which is two Business Day after the Special Dividend
Payment Date.

Completion Steps means the steps that each party must carry out at Completion, which are
set out in schedule 5.

Confidential Information means all information exchanged between the parties before, on or
after the date of this agreement including:
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() information which, either orally or in writing, is designated or indicated as being
the proprietary or confidential information of a party or any of its Related
Entities;

(b) information derived or produced partly or wholly from the information including

any calculation, conclusion, summary or computer modelling; and

() trade secrets or information which is capable of protection at law or equity as
confidential information,

whether the information was disclosed:

(d) orally, in writing or in electronic or machine readable form;

(e) before, on or after the date of this agreement;

() as a result of discussions between the parties concerning or arising out of the
Sale; or

(g) by a party or any of its Representatives, any of its Related Bodies Corporate, any

Representatives of its Related Entities or by any third person.
Corporations Act means the Corporations Act 2001 (Cth).
Costs include charges and expenses, including those incurred in connection with advisers.
Duty mneans any stamp, transaction or registration duty or similar charge imposed by any
Governmental Agency and includes any interest, fine, penalty, charge or other amount
imposed in respect of any of them,
Encumbrance means an interest or power:

(a) reserved in or over an interest in any asset; or

{(b) created or otherwise arising in or over any interest in any asset under a security
agreement, a bill of sale, mortgage, charge, lien, pledge, trust or power,

by way of, or having similar commercial effect to, security for the payment of a debt, any
other monetary obligation or the performance of any other obligation, and includes, but is not

limited to:
(c) any agreement to grant or create any of the above; and
{d) a security interest within the meaning of section 12(1) of the PPSA.

Final Dividend means the fully franked final dividend of $0.07 per Share announced by the
Company on 31 August 2016.

Governmental Agency ineans any government or govermimental, administrative, monetary,
fiscal or judicial body, department, comimission, authority, tribunal, agency or entity in any
part of the world.
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GST means goods and services tax or similar value added tax levied or imposed in Australia
under the GST Law or otherwise on a supply.

GST Act means the 4 New Tax Svstem (Goods and Services Tax) Act 1999 (Cth) of Australia.

GST Law has the same meaning as in the GST Act.

Immediately Available Funds means cash, unendorsed bank cheque, or telegraphic or other
electronic means of transfer of cleared funds into a bank account nominated in advance by the

payee.

Insolvency Event means:

(a) in relation to an entity:

(i)

the entity is unable to pay its debts as and when they fall due or has
stopped or suspended, or threatened to stop or suspend, payment of
all or a class of'its debts;

(ii) the entity goes, or proposes to go, into liquidation;

(iii) the entity receives notice requiring, or applies for, deregistration,

(iv) an ordet is made or an effective resolution is passed for the winding
up or disselution without winding up (otherwise than for the purposes
of reconstruction or amalgamation) of the entity;

v) a receiver, receiver and manager, judicial manager, liquidator,
administrator or like official is appointed, or threatened or expected
to be appointed, over the whole or a substantial part of the
undertaking or property of the entity;

(vil the holder of an Encumhbrance takes nossession of the whole ar

(vii) a writ of execution is issued against the entity or any of the entity’s
assets;

{viti) the entity proposes or takes any steps to implement a scheme or
arrangement or other compromise with its creditors or any class of
them; or

(ix) the entity is declared or taken under applicable law to be insclvent or
the entity's board of directors resolve that it is, or is likely to become
insolvent;

(b) in relation to a person:
i) a trustee or similar officer is appointed in respect of that person's

assets;
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(i) an order is made for the bankruptcy of that person or his or her estate
or an event occurs that would give a court the right to make such an
order;

(iit) a moratorium of any debts of that person, a personal insolvency

agreement or any other assignment, composition or arrangement with
that person's creditors or any similar proceeding or arrangement by
which the assets of that person are subjected conditionally or
unconditionally to the control of that person's creditors or a trustee is
ordered or applied for;

(iv) that person is declared or taken under any applicable law to be
imsolvent or unable to pay his or her debts or that person admits in
writing that he or she is insolvent or unable to pay his or her debts; or

(v) any writ of execution, garnishee order, Mareva injunction or similar
order, attachment, distress or other process is made or issued against
or in relation fo any asset of that person.

Interdependence Condition has the meaning set out in clause 2.16.

Interdependent Sale Agreements means the following agreements, excluding this
agreement:

{a) the Sale and Purchase Agreement between Woodcray Pty Limited ACN 073 545
534 as Seller and MJ & HH Gazal Pty Limited ACN 119 624 190 as trustee for
the Michael Gazal Family Trust as Buyer dated on or about the date of this
agreement;

(b) the Sale and Purchase Agreement between Woodcray Pty Limited ACN 073 545
534 as Seller and David Gazal Family Company Pty Limited ACN 104 693 576

as trustee for the David Gazal Family Trust as Buyer dated on or about the date of
thia aoreement-

(c) the Sale and Purchase Agreement between Gazal Nominees Pty Limited ACN
058 412 105 as Seller and David Gazal Family Company Pty Ltd ACN 104 693
576 as trustee for the David Gazal Family Trust as Buyer dated on or about the
date of this agreement;

(d) the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and PVH Services (UK) Limited as Buyer dated on
or about the date of this agreement;

{e) the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and Yoogalu Pty I.td ACN 002 269 132 as Buyer
dated on or about the date of this agreement;

{H the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and Double Jay Group Holdings Pty Ltd ACN 005
761 384 as Buyer dated on or about the date of this agreement;
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(g) the Sale and Purchase Agreement between Richard Victor Gazal as Seller and
Double Jay Group Holdings Pty Ltd ACN 005 761 384 as Buyer dated on or
about the date of this agreement.

Interim Period means the period commencing on the date of this agreement and ending on
the Business Day following the date on which the AGM is held.

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

Purchase Price means $2.065.

Putative Completion means all steps and actions required for Completion under this
agreement and every Interdependent Sale Agreement, except for the Interdependence
Condition under this agreement and every Interdependent Sale Agreement, having been
satisfied.

Related Entity has the meaning given to that term in section 9 of the Corporations Act.
Representative means a representative of a party, and includes an employee, agent, officer,
director, auditor, adviser, partner, associate, consultant, contractor or sub-contractor of that
party or of a Related Entity of that party.

Sale means the sale and purchase of the Sale Shares in accordance with clause 2.

Sale Shares means 1,007,554 Shares in the Company, as described in more detail in
schedule 1.

Selter Trnst means the Matilda Malouf Trust.
Seller Trust Deed means the trust deed establishing the Seller Trust.

Share means a fully paid ordinary share in the capital of the Conpany.

announced or to be aunounced by the Company on or about the date of this agreement.
Special Dividend Payment Date means the date the Company pays the Special Dividend.
Tax means any tax, Duty, levy, charge, impost, fee, deduction, goods and services tax, VAT,
compulsory loan or withholding, that is assessed, levied, imposed or collected by any
Governmental Agency and includes any interest, fine, penalty, charge, fee or any other
amount imposed on, or in respect of any of the above.

Title Warranties means the warranties set out in schedule 2,

Trust means:

(a) the Seller Trust as constituted by the Seller Trust Deed; or

{b) the Buyer Trust as constituted by the Buyer Trust Deed,

as the context requires.
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Trust Deed means:

(a)
®)

the Seller Trust Deed; or

the Buyer Trust Deed,

as the context requires.

Interpretation

1.2 In this agreement:

1.2.1

122

1.2.3

1.24

1.2.5

1.2.6

1.2.7

1.2.8

1.2.9

1.2.10

12,11

1.2.12

headings and words in bold type are for convenience and do not affect the
interpretation of this agreement;

the singular includes the plural and the plural includes the singular;
words of any gender include all genders;

other parts of speech and grammatical forms of a word or phrase defined in this
agreement have a corresponding meaning;

the table at clause 1.6 indicates whether certain provisions of this agreement are
operative, and is to be given full effect in interpreting this agreement;

an expression importing a person includes any company, partnership, joint
venture, association, corporation or other body corporate and any Governmental
Agency as well as an individual;

a reference to a clause, party, schedule, attachment or exhibit is a reference to a
clause of, and a party, schedule, attachment or exhibit to, this agreement;

a reference to any legislation or any industry standards includes all delegated
replacements or re-enactments of any of them;

a reference to a document includes all amendments or supplements to, or
replacements or novations of, that document;

a reference to a party to a document includes that party's successors and permitted
assignees;

a reference to an agreement other than this agreement includes a deed and any .
legally enforceable undertaking, agreement, arrangement or understanding,
whether or not in writing;

a reference to liquidation or insolvency includes appointment of an administrator,
compromise, arrangement, merger, amalgamation, reconstruction, winding up,
dissolution, deregistration, assignment for the benefit of creditors, scheme,
composition or arrangement with creditors, insolvency, bankruptey, or any
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1.5

1.6

1.2.13

1.2.14

1.2.15

1.2.16

1.2.17

1.2.18

1.2.19
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sitnilar procedure or, where applicable, changes in the constitution of any
partnership or person, or death;

no provision of this agreement will be construed adversely to a party because that
party was responsible for the preparation of this agreement or that provision;

a reference to a body, other than a party to this agreement (including an institute,
association or authority), whether statutory or not:

1.2.14.1  which ceases to exist; or
1.2.14.2  whose powers or functions are transferred to another body,

is a reference to the body which replaces it or which substantially succeeds to its
powers or functions;

if a period of time is specified and dates from a given day or the day of an act or
event, it is to be calculated exclusive of that day;

a reference to a day is to be interpreted as the period of time commencing at
midmght and ending 24 hours later;

it an act prescribed under this agreement to be doue by a party on or by a given
day is done after 5.00pm on that day, it is taken to be done on the next day;

unless otherwise stated, a reference to time is a reference to Syduey, Australia
time; and

a reference to $ is to the currency of Australia unless denominated otherwise.

Business Day

Where the day on or by which any thing is to be done is not a Business Dav. that thine must

Inclusive expressions

Specitying anything in this agreement after the words “include' or 'for example' or similar
expressions does not limit what else is included.

Agreement components

This agreement includes any schedule.

Certain clauses may or may not be operative

The following provisions are operative if so indicated in the "Yes' column, and are not
operative if so indicated in the 'No' column.
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or Special Dividend the Seller receives or for any other dividend declared by the Company
and received by the Seller prior to Completion,

Agreed Signing Announcement

Immediately following execution of this agreement, the parties will request that the Company
release the Agreed Signing Announcement to the market on the ASX platform.

Agreed Completion Announcement

Immediately following Completion, the parties will request that the Company release the
Agreed Completion Announcement to the market on the ASX platform.

Substantial holding

The Buyer and Seller agree to comply with the provisions relating to substantial holding
information in Part 6C of the Corporations Act. Without limiting this obligation:

2.8.1 the Buyer agrees that, where applicable, it will lodge, with both the Company and
the ASX, a substantial holding notice, along with any ancillary documents

required; and

2.82 the Seller agrees that it will fodge, with both the Company and the ASX, a
cessation of substantial holding notice and any ancillary documents required,

in accordance with the requirements and timing set out in section 6718 of the Corporations
Act.

Irrevocable Proxy Appointment During Interim Period
On execution of this agreement, the Buyer irrevocably agrees to vote the Sale Shares as
directed by the Seller solely with respect to any proposed resolution to be offered at the AGM

for the re-election of David J. Gazal as a director of the Companv. This asreement mav he

by proxy. For the avoidance of doubt, if the resolution is voted on by both a show ot hands
and a poll, the Buyer must vote as directed on both votes.

Time and Place

Completion must take place at 10:00am (Sydney time) at the offices of DLA Piper Australia
at 1 Martim Place, Sydney NSW 2000 on the Completion Date, or at such other place, time
and date as the Seller and Buyer agree.

Completion

On or before Completion, each party must carry out the Completion Steps referable to it in
accordance with schedule 5.

Completion is taken to have occurred when:

10
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2.12.1 each parly to this agreement has performed all its obligations under schedule 3;
and

2.12.2 the Interdependence Condition have been satisfied in accordance with
clause 2.13.

Completion under this agreement simultaneous

The actions to take place as contemplated by clause 2.11 and schedule 5 are interdependent
and must take place, as nearly as possible, simultaneously. If one action does not take place,
then without prejudice to any rights available to any party as a consequence:

2,131 there is no obligation on any party to undertake or perform any of the other
actions;
2.13.2 1o the extent that such actions have already been undertaken, the parties must do

everything reasonably required to reverse those actions; and

2.13.3 the Seller and the Buyer must each return to the other all documents delivered to
it under clause 2.11 and schedule 5 and must each promptly repay to the other all
payments received by it under clause 2.11 and schedule 5, and authorise and
direct DLA Piper to immediately repay to the Buyer any payment made to DLA
Piper under schedule 5, without prejudice to any other rights any party may have
in respect of that failure.

Notice to complete

If a party (Defaulting Party) fails to satisfy its obligations under clause 2.11 and schedule 5
on the day and at the place and tiine for Completion determined under clause 2.10, then:

2,141 the Seller (where the Defaulting Party is the Buyer); or
2.14.2 the Buver (where the Defaultine Partv iz the Seller)

(in either case the Notifying Party), may give the Buyer or Seller (as applicable) a notice in
writing requiring the Defaulting Party to satisfy those obligations within a period of
three Business Days from the date of the notice and declaring tine to be of the essence.

If the Defaulting Party fails to satisfy those obligations within those three Business Days the
Notifying Party may, without limitation to any other rights it may have, terminate this
agreement by giving written notice to the Buyer or Seller {(as applicable).

Interdependence Condition

Completion under this agreement is conditional on and will occur immediately after Putative
Completion having occurred under this agreement and each of the Interdependent Sale
Agreements (Interdependence Condition).

As between the parties, all events, documents, transactions and completions referred to or
contemplated by clause are intended to be interdependent. The effect of each is conditional
on the effect of each other so that no event, document, transaction or completion has effect,

11
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and each is deemed not to have had effect, unless all events, documents, transactions and
completions occur.

All events, documents, transactions and completions referred to or contemplated by
clause 2.12.1 and 2.13 are deemed for all purposes to have occurred simultaneously.

It the Interdependence Condition has not been satisfied by 6.00pm on the day three Business
Days after the Completion Date, then the Buyer may terminate this agreement by notice in
writing to the Seller at any time,

Seller's rights atter Completion

On and from Completion, the Seller waives any further right, title and Claim (including any
lien) it may have in respect of the Sale Shares, other than in accordance with clause 2.5,

TITLE WARRANTIES

The Seller warrants to the Buyer that each of the Title Warranties is true and accurate as at the
date of this agreement and iminediately before Completion.

Independent Title Warranties

Each of the Title Warranties is to be construed independently of the others and is not limited
by reference to any other Title Warranty.

Reliance

The Seller acknowledges that the Buyer has entered into this agreement and will complete
this agreement in reliance on the Title Warranties.

Authority Warranties

Each of the Seller and Buyer warrants to each other that each of the Authority Warranties is
true and accurate:

4.1.1 in respect of each Authority Warranty that is expressed to be given on a particular
date, at that date; and

412 in respect of each other Authority Warranty, at the date of this agreement and
immediately before Completion.

Independent Authority Warranties

Each of the Authority Warranties is to be construed independently of the others and is not
limited by reference to any other Authority Warranty.

12
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Reliance

Each party acknowledges that the other party has entered into this agreement and will
complete this agreement in reliance on the Authority Warranties.

BUYER WARRANTIES
The Buyer warrants to the Seller that each of the Buyer Warranties is true and accurate:

5.1 in respect of each Buyer Warranty that is expressed to be given on a particular
date, at that date; and

5.1.2 in respect of each other Buyer Warranty, at the date of this agreement and
immediately before Completion.

Independent Buyer Warranties

Each of the Buyer Warranties is to be construed independently of the others and is not limited
by reference to any other Buyer Warranty.

Reliance

The Buyer acknowledges that the Seller has entered into this agreement and will complete
this agreement in reliance on the Buyer Warranties.

TRUSTEE LIMITATION OF LIABILITY

Capacity

Notwithstanding any other provision of this agreement, each of the Buyer and Seller, if
into this agreement in its capacity as trustee of its relevant Trust and in no other capacity.
Limitation of liability

Subject to clause 7, the recourse of any party in respect of any obligation or liability of a
Buyer or Seller which is indicated as a Trustee in the Details of the parties at the beginning of
this agreement under or in respect of this agreement is limited to the trustee's ability to be
indemnified from the assets of its relevant Trust.

Limitation not to apply

Clause 6.2 does not apply to any obligation or liability of a trustee to the extent that it is not
satisfied because there is for any reason a reduction in the extent of the trustee's

indemnification out of the assets of its relevant Trust arising as a result of its fraud, gross
negligence or breach of trust.

13
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GUARANTEE AND INDEMNITY
Guarantee and indemnity

The Guarantor acknowledges that the Buyer is acting in reliance on the Guarantor incurring
obligations and giving rights under this guarantee and indemnity

The Guarantor unconditionally and irrevocably guarantees to the Buyer the Seller's
compliance with the Seller's obligations in connection with this agreement.

If the Seller does not comply with any obligation on time and in accordance with this
agreement, then the Guarantor agrees to comply with that obligation on demand from the
Buyer. A demand may be made on the Guarantor whether or not the Buyer has made a
demand on the Seller.

The Guarantor indemnifies the Buyer against any liability or loss arising from, and any Costs
it incurs, if;

7.4.1 the Seller does not, or is unable to, comply with an obligation it has in connection
with this agreement; or

742 an obligation the Seller would otherwise have under this agreement is found to be
void, voidable or unenforceable; or

74.3 an obligation the Guarantor would otherwise have under clauses 7.2 and 7.3 is
found to be void, voidable or unenforceable; or

744 any representation or warranty by the Seller in this agreement is found to have
been incorrect or misleading when made or taken to be made.

The Guaratitor agrees to pay amounts due under clause 7.4 on demand from the Buyer. The

Buyer need not incur expense or make payment before enforcing this right of indemnity.

obligation despite any intervening payment, settlement or other thing and extends to all of the
Seller's obligations in connection with this agreement. The Guarantor waives any right it has
of first requiring the Buyer to commence proceeding or enforce any other right against the
Seller or any other person before claiming froin the Guarantor under this guarantee and
indemnity.

Payments
The Guarantor agrees to make payments under this guarantee and indemnity:

7.7.1 in full without set-off or counterclaim, and without aity deduction in respect of
Taxes unless prohibited by law; and

7.7.2 in Australian dollars, in Immediately Available Funds.

14
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Rights of the Buyer are protected

The rights given to the Buyer under this clause 7, and the Guarantor's liabilities under it, are
not affected by any act or omission or any other thing which might otherwise affect them
under law or otherwise.

The Guarantor's obligations under clause 7.10 are continuing obligations, independent of the
Guarantor's other obligations under this guarantee and indemnity and continue after this
guarantee and indemnity ends.

Costs
The Guarantor agrees to pay or reimburse the Buyer on demand for:

7.10.1 the Buyer's Costs in making, enforcing and doing anything in connection with
this guarantee and indemnity including legal Costs in accordance with any written
agreetnent as to legal costs or, if not agreement, on whichever is the higher of a
full indemnity basis or solicitor and own client basis; and

7.10.2 all duties, fees, Taxes and charges which are payable in connection with this
guarantee and indemnity or a payment or receipt or other transaction
contemplated by it.

ANNOUNCEMENTS AND INSIDER TRADING
Announcements

Subject to clauses 2.8 and 8.2, neither party may, before or after Completion, make or send a
public announcerment, communication or circular concerning the fransactions referred to in
this agreement unless it has first obtained the written consent of the other party, which
consent is not to be unreasonably withheld or delayed.

LEUso 0.1 UUes L1IOtL i:ll_)l_)[y (L8N
821 any notice given under clause 2.8;

8.2.2 the release of the Agreed Signing Announcement, Agreed Completion
Announcement or a public announcement, communication or circular required by
law or a regulation of a securities exchange, if the party required to make or send
it has, to the maximum extent reasonably permitted by the circumstances,
provided:

8.2.2.1 the other party with sufficient notice and opportunity to comment on
such public announcement;

8.2.2.2 the other party with sufficient notice to enable it fo seck a protective
order or other remedy (such action {o be taken at the sole cost and
expense of the party seeking such order or other remedy); and

15
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8223 all assistance and co-operation that the other party considers
necessary to prevent or minimise that disclosure (provided that the
party required to provide such assistance and cooperation shall not be
required to incur any out-of-pocket expenses unless the other party
agrees to pay for or reimburse all such expenses)..

No insider trading

The parties acknowledge that the information contained in and disclosed to each other in
connection with this agreement and the Interdependent Agreements may be ‘inside
inforination' within the meaning of Part 7.10, Division 3 of the Corporations Act in relation to
Shares or other securities of the Company. Without limiting anything else in this agreement,
the parties must not do anything which results or could result in it being in breach of any

provision of Part 7.10, Division 3 of the Corporations Act in connection with this agreement
and the Interdependent Agreements,

TERMINATION
Termination

Any party may terminate this agreement at any time before Completion by notice in writing to
the other party:

9.1.1 if the other party or the Company is the subject of an Insolvency Event; or
9.1.2 otherwise in accordance with clause 2.15 or clause 2.19.
Effect of fermination

If this agreement is terminated under this clause 9 then:

PEILVLLL LS QULIZALLULS ULUTL LS dRleelICLIL, CACTPL LHOSE eXPIessed 0 SUIvVIVe
termination:

9.2.2 each party retains the rights it has against the other in respect of any breach of
this agreement occurring before termination;

9.23 each party must imnediately authorise and direct DLA Piper to immediately
repay to the Buyer any payment made to DLA Piper under schedule 5;

9.24 the rights and obligations of each party under each of the following clauses and
schedules will continue independently from the other obligations of the parties
and survive termination of this agreement:
9.2.4.1 clause 1;

92.4.2 clause 7;

9243 clause 8;
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9244 clause 9;
9.2.4.5 clause 11; and

9246 clauses 13.1 10 13.11 inclusive and 13.13 to 13.19 inclusive.

DUTIES, COSTS AND EXPENSES
Duties

The Buyer must pay all Duty in respect of the execution, delivery and performance of this
agreement and any agreement or document entered into or signed under this agreement.

Costs and expenses

Unless otherwise provided for in this agreement, each party must pay its own costs and
expenses in respect of the negotiation, preparation, execution, delivery and registration of this
agreement and any other agreement or document entered into or signed under this agreement.

Any action to be taken by the Buyer or the Seiler in performing ohligations under this
agreement must be taken at their own cost and expense unless otherwise provided in this
agreement.

GST
Definitions

Words used in this clause 11 that have a defined meaning in the GST Law have the sanie
meaning as in the GST Law unless the context indicates otherwise,

Unless expressly stated otherwise, any consideration (monetary or non-monetary) payable or
to be provided, or amount used in the calculation of a sum payable under or in connection
with this agreement has been determined without regard to GST.

To the extent that any supply made under or in connection with this agreement is a taxahle
supply (other than any supply made under another agreement that contains a specific
provision dealing with GST), the recipient must pay, in addition to the consideration provided
under this agreenient for that supply (unless it expressly includes GST) an amount (additional
amount) equal to the ainount of that consideration (or in the case on non-inonetary
consideration, its GST exclusive market value) multiplied by the rate at which GST is
imposed in respect of the supply. The recipient must pay the additional amnount at the same
time as the consideration to which it is referable,

Whenever an adjustment event occurs in relation to any taxable supply to which clause 11.3
applies:

17
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11.4.1 the supplier must determine the amount of the GST component of the
consideration payable;
11.4.2 if the GST component of that consideration differs from the amount previously
paid, the amount of the difference must be paid by, refunded to or credited to the

recipient, as applicable; and

11.4.3 the supplier must issue the recipient with a tax invoice or adjustment note within
21 days of the supplier becoming aware of the adjustment.

Tax invoices

The supplier must issue a Tax Invoice to the recipient of a supply to which clause 11.2 applies
no later than seven days following payment of the GST inclusive consideration for that supply
under that clause.

Reimbursements

If any party is entitled under this agreement to be reimbursed or indemnified by any other
party for a cost or expense mcurred 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 the consideration for a creditable acquisition made by the party
being reimbursed or indemnitied, or by its representative meniber.

NOTICES

Form of Notice

A notice or other communication to a party under this agreement (Notice) must be:

12.1.1 in writing and in English and signed by or on behalf of the sending party; and

léol.z AUUIESSEU LW LIEL party 1 aeCcorddnee wit 1ne aetalls set out 1n e tabie below (or
any alternative details nominated to the sending party by Notice).

Party Notice Details

Buyer Address: 3 McPherson Street Banksmeadow NSW 2019
Email: David.Gazal@gazal.com.au

Attention: David Gazal, David Gazal Family Company Pty Ltd
atf The David Gazal Family Trust

Seller Address: 3 McPherson Street, Banksmeadow NSW 2019

Email: mgazal1264@gmail.com

18
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Party Notice Details

Attention: Michael Gazal, Gazal Nominees Pty Limited

How Notice must be given and when Notice is received

A Notice must be given by one of the methods set out in the table below,

A Notice is regarded as given and received at the time set out in the table below.

However, if this means the Notice would be regarded as given and received outside the period
between 9.00am and 5.00pm (addressee's time) on a Business Day (business hours period),

then the Notice will be regarded as given and received at the start of the following Business
Day.

Method of giving Notice When Notice is regarded as given and
received
By hand to the nominated address When delivered to the nominated address

By pre-paid post to the nominated address | At 9.00am (addressee’s time) on the fitth
Business Day after the date of posting

By email to the nominated email address At the time the email was sent by the sender,
such time to be determined by reference to the
device from which the email was sent, provided
no automated message is received stating that
the email has not been delivered

GENERAL
Governing law and jurisdiction

This agreement and any dispute or claim arising out of or in connection with it or its subject
matter, existence, negotiation, validity, termination or enforceability (inciuding non-
contractual disputes or claims) shall be governed by and construed in accordance with the
laws of New South Wales.

Each party irrevocably agrees for the beneflt of the Seller that the Courts of New South Wales
shall have non-exclusive jurisdiction in relation to any dispute or claim arising out of or in
connection with this agreement or its subject matter, existence, negotiation, validity,
termination or enforceability (including non-contractual disputes or claims).

Each party irrevocably waives any right that it may have to object to an action being brought
in those Courts, to claim tliat tlie action has been brought in an inconvenient forum, or to
claim that thiose Courts do not have jurisdiction.

19
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Waiver

No party to this agreement may rely on the words or conduct of any other party as a waiver of
any right unless the waiver is in writing signed by the party granting the waiver.

In this clause 13;
13.51 conduet includes delay in the exercise of aright;

13.5.2 right means any right arising under or in connection with this agreement and
includes the right to rely on this clause; and

13.5.3 waiver includes an election between rights and remedies, and conduct which
might otherwise give rise to an estoppel.

A provision of, or aright, discretion or authority created under, this agreement may not be:
13.6.1 waived except in writing signed by the party granting the waiver; and

13.6.2 varied except in writing signed by the parties.

A failure or delay in exercise, or partial exercise, of a power, right, authority, discretion or
remedy arising from a breach of, or default under this agreement does not result in a waiver of
that right, power, authority, discretion or remedy.

Variation

A wvariation of any term of this agreement must be in writing and signed by the parties.

Assignment

Rights arising out of or under this agreement are not assignable by a party without the prior
written consent of the other parties.

A breach of clause 13.9 by a party entitles the other parties to terminate this agreement.
Clause 13.10 does not affect the construction of any other part of this agreement.

Further action to be taken at each party's own expense

Subject to clause 10, each party must, at its own expense, do all things and execute all
documents necessary to give full effect to this agreement and the transaction contemplated by
it and use reasonable endeavours to cause relevant third parties to do the same.

Remedies cumulative

Except as provided in this agreement and penmitted by law, the rights, powers and remnedies

provided in this agreement are curnulative with and not exclusive to the rights, powers or
remedies provided by law independently of this agreement.
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Counterparts

This agreement may be executed in any number of counterparts.

Entire Agreement

This agreement embodies the entire agreement between the parties and supersedes any prior
negotiation, conduct, arrangement, understanding or agreement, express or implied, with
respect to the subject matter of this agreement.

No merger

The warranties, guarantee and indemnities, other representations and covenants and any other
rights accrued under this agreement are continuing and survive and do not merge or
extinguish on the date of this agreement and the beneficiary of such rights may pursue and
enforce any rights as a claim under and subject to this agreement.

No reliance

No party has relied on any statement by the/any other party not expressly included in this
agreement.

Effect of Completion

So far as it remains to be performed this agreement shall continue in tull force and effect after
Completion. The rights and remedies of the parties shall not be affected by Completion.,

No set-off, deduction or counterclaim
Every payment payable under this agreement shall be made in full without any set-off or

counterclaim howsoever arising and will be free and clear of, and without deduction of, or
withholding for or on account of, any amount which is due and payable under this agreement.
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Shareholder Class Number of Sale Shares
(Gazal Nominees Pty Limited Ordinary 1,007,554
TOTAL Ordinary 1,007,554
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SCHEDULE 2: TI1 E WARRANTIES

1.1

1.2

13

14

TITLE

The Seller is the sole legal owner of the Sale Shares and has complete and unrestricted power,
authority and right to sell the Sale Shares to the Buyer.

At Completion, subject only to registration of the Buyer in the Company's share register, the
Buyer will acquire the full legal and beneficial ownership of the Sale Shares free and clear of
all Encumbrances and there are no facts or circumstances that could result in the creation of
an Encumbrance over the Sale Shares. .

There are no actions, claims, demands, proceedings or investigations current, pending or
threatened against the Seller which may have a material effect on the sale and purchase of the
Sale Shares in accordance with this agreement,

There are no claims against the Sale Shares by any person and there are no contractual
arrangements relating to the Sale Shares or any of the rights attaching to the Sale Shares.

The sale of the Sale Shares will not constitute a violation of Division 3 of Part 7.10 of the
Corporations Act 2001 (Cth) relating to insider trading.

23

2{ September 2016 DIVI



Execution version 22/9/16 Sale and Purchase Agreement

SCHEDULE 3: AUTHORITY WARRANTIES

Each reference below to the 'Warranting Party' means the relevant party giving the Authority
Warranties under clause 4.

1

1.1

2.1

3.1

4.1

42

43

5.1

NO LEGAL IMPEDIMENT

The execution, delivery and performance by the Warranting Party of this agreement:

1.1.1 complies with its constitution and other constituent documents; and

1.1.2 does not constitute a breach of any law or obligation, or cause or result in default

under any agreement or Encumbrance, by which it is bound and that would
prevent it from entering into and performing its obligations under this agreement,

CORPORATE AUTHORISATIONS

All necessary action to authorise the execution, delivery and performance of this agreement
by the Warranting Party in accordance with its terms liave been taken.

INCORPORATION

The Warranting Party is validly incorporated, organised and subsisting in accordance with the
laws of its place of incorporation.

AT A ATTRT

The Warranting Party has the power to enter into and perform its obligations under this
agreement and to carry out the transactions contemplated by this agreement and the
Warranting Party's obligations under this agreement are valid and binding and enforceable
against it and the relevant Trust in accordance with their terms,

This agreement constitutes valid and binding obligations of the Warranting Party in
accordance with its terms, subject to any principles of equity or insolvency law and necessary

stamping,

The Warranting Party has obtained all necessary authorisations for the execution, delivery and
perforinance by the Warranting Party of this agreement in accordance with its terms.

BREACH OR DEFAULT

The execution, delivery and performance of this agreement by the Warranting Party does not
and will not result in a breach of or constitute a default under:
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5.1.1 any provision of the constitution (or equivalent documents) of that Warranting
Party ; or

512 any applicable law or regulation.

SOLVENCY

The Warranting Party is not the subject of an Insolvency Event and, there are no
circumstances that justify the Warranting Party being the subject of an Insolvency Event.

TRUSTEE CAPACITY
The Trust and the Trust deed

The relevant Trust has been validly created and is in existence and is solely constituted by the
Trust Deed for that Trust and:

7.1.1 the relevant Trust Deed is not void, voidable or otherwise unenforceable;

7.1.2 a date has not been declared under the Trust Deed for the relevant Trust as the
date on which that Trust will be vested or come to an end;

7.1.3 all stamp duty properly payable on the relevant Trust Deed has been paid; and

7.1.4 no proceedings of any description have been or are likely to be commenced or
threatened which could have a material adverse effect on the assets or financial
position of the relevant Trust or on the trusteeship of the trustee of that Trust.

The Warranting Party as trustee

7.2.1 has been validly appointed as trustee of the relevant Trust and is the sole trustee
of that Trust; and

7.2.2 has valid rights to be fully indemnified against the assets of the relevant Trust for
all liabilities incurred by it in its capacity as frustee of that rust (including those
incurred by it under this agreement), which rights are not limited in anyway (by
set-off or otherwise) and are available for satisfaction of all liabilities and other
obligations incurred by the Warranting Party under this agreement; and

7.2.3 is not in breach of its obligations under the relevant Trust Deed and no allegation
has been made that it has breached those obligations.

Capacity of trustee

The Warranting Party as trustee of the relevant Trust has the legal right and full corporate
power and capacity to enter into and performn its obligations under this agreement in its
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capacity as trustee of that Trust and has obtained all necessary authorisations and consents
under the Trust Deed for that Trust and taken all other actions necessary to enable it to do so;

Breach or default under relevant Trust Deed

The execution, delivery and performance of this agreement by the Warranting Party as trustee
of the relevant Trust does not and will not result in a breach of or constitute a default under
the Trust Deed for that Trust;

Other

There are no other arrangements or understandings in relation to the relevant Trust other than
the Trust Deed for that Trust.

All action required by the relevant Trust Deed and law to authorise the Warranting Party's
execution and delivery of this agreement and the performance of its obligations under this
agreement, has been taken.

The execution by the Warranting Party of this agreement and the performance by it of its
obligations or the exercise of its rights under this agreement does not contravene the refevant
Trust Deed.

No action is currently taking place or pending to remove the Warranting Party as trustee of
the relevant Trust or appoint a new or additional trustee of that Trust,

The Warranting Party is not and has never been in breach of the relevant Trust Deed or the
law (including its general duties as trustee of that Trust) in a way that would limit the amount

recoverable under the trustee's indemnity referred to in Authority Warranty 7.2.2.

The relevant Trust has not been terminated and no action is pending to terminate that Trust,
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SCHEDULE 4: BUYER WARRANTIES

1.1

2.1

3.1

REGULATORY

The acquisition of the Shares by the Buyer will not result in the Buyer holding a prohibited
interest at law for the purposes of the Corporations Act (including section 606 thereof), or
contravening the provisions of the Compefition and Consumer Act 2010 or the Foreign
Acquisitions and Takeovers Act 1975 (Cth).

FINANCE

The Buyer has, available on terms which involve no pre-condition sources of finance which
will provide in Immediately Available Funds, the necessary cash resources to pay the
Purchase Price in accordance with clause 2.3.

INDEPENDENT ADVICE

The Buyer has had independent professional advice concerning this agreement and the
transactions contemplated by this agreement and has satisfied itself about anything arising
from that advice relating to the terms of this agreement.
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SCHEDULE 5: COMPLETION STEPS

1

1.1

1.2

2.1

COMPLETION JS! ER SPONSORED SUB-REGISTER
Seller's obligations at Compietion

At Completion, the Seller must execute and deliver to the Buyer an original share transfer
form for the transfer of the Sale Shares from the Seller to the Buyer, substantially in the form
set out in Part 1 of schedule SCHEDULE 6: .

Buyer's obligations at Completion
At Completion the Buyer must:

1.2.1 pay the Purchase Price in Immediately Available Funds into the following trust
account of DLA Piper (or a controlled monies account notified in writing by
DLA Piper to the Buyer at least two Business Days prior to completion):

DLA Piper Australia Law Practice Trust Account
St George Bank

BSB: 332-003

AJC: 551 090 954

SWIFT CODE: SGBLAU2S

1.2.2 deliver to DLA Piper the payment direction in the form set out in schedule 8,
directing DL A Piper to release the Purchase Price to the Seller at Completion;
and

1.23 execute and deliver to the Seller an original share transfer form for the transfer of

the Sale Shares from the Seller to the Buyer, in the form set cut in
sehednle SCHEDEITLE A+

COMPLETION CHESS SUB-REGISTER
Seller's obligations at Completion
At Completion, the Seller and Guarantor inust procure the execution and delivery:

2.1.1 of an original Transfer Instruction and Authorisation from the Seller substantially
in the form set out in Part 2 of schedule SCHEDULE 6: ; and

2.1.2 to the Buyer, of an original share transfer form for the transfer of the Sale Shares
from HSBC Custody Nominees (Australia) Limited as seller to the Buyer,
substantially in the form set out in Part 1 of schedule SCHEDULE 6: .
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Buyer's obligations at Completion

2.2 At Completion the Buyer must:

221

222

223

pay the Purchase Price in Immediately Available Funds into the following trust
account of DLA Piper (or a controlled monies account notified in writing by DLA
Piper to the Buyer at least two Business Days prior to completion):

DLA Piper Australia Law Practice Trust Account
St George Bank

BSB: 332-003

A/C: 551 090 954

SWIFT CODE: SGBLAUZ2S

deliver to DLA Piper the payment direction in the form set out in schedule 8,
directing DL A Piper to release the Purchase Price to the Seller at Completion;
and

execute and deliver to the Seller an original share transter form for the transfer of
the Sale Shares from HSBC Custody Nominees (Australia) Limited as seller to
the Buyer, in the form set out in schedule SCHEDULE 6: .

23 At Completion, the Seller must tender the irrevocable resignation of Richard V Gazal as a
director of the Company, with the resignation to include an acknowledgement that no monies
are owing to Mr Gazal whether by way of fees, salary, expenses, compensation for loss of
office or otherwise by the Company and that he has no claims of any nature against the

Company.
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Part 2:

[date] 2016

Mr Paul Hamblett

Credit Suisse AG, Sydney Branch
Level 31, 1 Macquarie Place
Sydney NSW 2000

Australia

Dear Paul,

Re: Transfer Instruction and Authorisation

Please transfer the following shares in Gazal Corporation Limited (ISIN: AUOOQ000GZL4) currently
held in my account CIF 2001063 to the following parties:

- : : o
Registration Details (Buyer’s Name and Buyer’s HIN/SRN

Tarty # of Shares Address)

Please contact me if you require any further details. Thank you for your assistance.

Ve cinnaralar

Richard Gazal Laura Gazal
Authorised Signatory Authorised Signatory
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SCHEDULE 7: AGREED ANNOUNCEMENTS

Part 1: - Agreed Signing Announcement

MAJOR SHAREHOLDING CHANGES ANNOUNCED
FOR
GAZAL CORPORAT ON LIMITED [ASX:GZL,]

september, 2016

Gazal Corporation Limited (“GZL” or “Company™) has today been informed that Mr Richard Gazal
has decided to sell his direct interests' in 9.5 million GZL shares (16.3% of GZL).

PVH Corp. (“PVH™), GZL’s partner in the PVH Brands joint venture, will acquire 5.8 million

shares, taking a 10% stake in the Company. PVH is one of the largest branded lifestyle apparel
companies in the world and owns the iconic Calvin Klein, Tommy Hilfiger and Van Heusen

brands and markets a variety of goods under these and other U.S. domestic and internationally known
owned and licensed brands.

Harvey Norman Holdings Limited, a longstanding shareholder in GZL will acquire 3.2 million shares,

nnnnnnnnnnn thnle haldisi~c 4 T AN afdlan M inne -

As well, Mr Craig Kimberley, Non-Executive Director of GZL will acquire 0.5 million shares,
increasing his holding to 2.6% of the Company.

Additionally to facilitate Richard Gazal’s sell down, Gazal Nominees Pty Limited” will transfer its 10
million GZL shares to family members. Executive Chairman, Michael Gazal (or his individual family
trust) will acquire 6.7 million shares taking his direct interests to 30% of the Company. Mr David
(Gazal (or his individual fanily trust) will acquire 3.3 million sliares taking his direct interests to
24.1% of the Company.

Having sold his stake in the Company, Richard Gazal will relinquish his role as Non-Executive
Director on the completion date of 6 October 2016.

! “Direct interests™ refers io GZL shares held by individual Gazal Family members or their individual family trusts,

2 Michael, David and Richard cach have a relevant intevest in the GZL shares held or controlled by Gazal Nominees Pty Limited,
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Michael Gazal said, “] would like to welcome onto our register the global apparel giant PVH with
whom we have a longstanding and respectful refationship. PVH’s involvement as our joint venture
partner has been very supportive, and we are excited by the increased alignment that PVH’s 10%
equity interest in the holding Company will bring.

“I’m also delighted that long-time shareholder Harvey Norman will be increasing its holding to 7.2%
of the Company. We are pleased to have one of Australia’s most successful and experienced retailers
taking such an interest in our business.

“Finally, | am delighted to be increasing my direct interest in Gazal, which is consistent with my
commitment to the Company and my confidence in the long term prospects for the business as we
pursue the growth potential for all our brands within the Group.”

Further particulars of the shareholding changes are detailed below,

Additional information

Gazal Nominees Pty Limited (“Gazal Nominees™) is the corporate trustee of the Matilda Malouf Trust
(“MMT™). MMT holds one million shares representing 1.7% of GZL. Michael, David and Richard
(Gazal have a relevant interest in shares held by MMT as they each have a 23% shareholding in Gazal
Nominees. Michael, David and Richard Gazal also have a relevant interest in GZL shares held by
Woodcray Pty Limited (“Woodcray™), as it is a 100% owned entity of MMT. Woodcray holds 9
million shares representing 15.5% of GZL.. The combined interests of MMT and Wooderay ultimately
controlled by Gazal Nominees is 10 million shares representing 17.2% of GZL.

The pre and post transaction direct interests of the underlying sharcholders selling and buying shares,
cxpressed as a percentage of total GZL shares on issue is set out in the table below:-

Underlying Shareholder. Direct interests —’
transaction | (ransaction

Mr Michael Gazal 18.5% 30.0%
Mr David Gazal 18.3% 24.1%
Mr Richard Gazal 16.3% -
(Gazal Nominees 17.2% -
PVH Corp. - 10.0%
Harvey Norman 1.7% 7.2%
Mr Craig Kimberley 1.7% 2.6%

Completion of the transactions will take place on 6 October 2016. Accordingly, the shares currently
held by Gazal Nominees and Mr Richard Gazal {or his individual family trust) will be entitled to the
special dividend of 35 cents per share announced by GZL. today and the final dividend of 7 cents per
share announced by GZL. on 31 August 2016,
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All shares to be sold or transferred under the Transactions will be at a price of $2.065 per share
{excluding the special and final dividends).

For further information please contact the Company Secretary, Peter Wood on +61 2 9316 2801,
About Gazal Corporation Limited

Based in Sydney and listed on the Australian Securities Exchange, Gazal is a leading apparel supplier
and retailer m Australasia. The Company jointly owns and manages PVH Brands Australia Pty
Limited, a joint venture company (“the JV”}in partnership with PVH Corp. (NYSE: PVI) one of the
largest branded lifestyle apparel companies in the world. The IV licenses and operates PVH’s iconic
lifestyle apparel brands lead by Calvin Klein and Tommy Hilfiger as well as other licensed and JV
owned brand names such as Van Heusen, Pierre Cardin, Bracks, Nancy Ganz, Spanx and
HoldmeTight. In addition, Gazal owns and operates the Bisley Workwear brand.
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Part2: - Agreed Completion Announcement

+JMPLEiON OF MAIJOR SHAREHOLDING CHANGES FOR
GAZAL CORPORATION LIMITED [ASX:GZL]
eptember, 2016

Gazal Corporation Limited (“GZL" or “Company”) is pleased to announce completion of the
transactions anncunced by the Company on [ ] September 2016

For further information please contact the Company Secretary, Peter Wood on 461 2 9316 2801.
About Gazal Corporation Limited

Based in Sydney and listed on the Australian Securities Exchange, Gazal is a leading apparel supplier
and retailer in Australasia. The Company jointly owns and manages PVH Brands Australia Pty
Limited, a joint venture company {“the JV”} in partnership with PVH Carp. (NYSE: PVH) one of the
largest branded lifestyle apparel companies in the world. The JV licenses and operates PVH’s iconic

lifestyle apparel brands lead by Calvin Klein and Tommy Hilfiger as well as other licensed and IV

HoldmeTight. In addition, Gazal owns and operates the Bisley Workwear brand.
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SCHEDULE 8: PAYMENT DIRECTION

To: DLA Piper Australia
From: Buyer
Dated:
1 BAC GROUND
We refer to the Sale and Purchase Agreement dated on or about 2016 between the

[insert Buyer| and [insert Seller name] (SPA). Terms defined in the SPA have the same
meaning when used in this document unless otherwise defined in this document,

In accordance with clanea 17 or 27 of gchedule 5 of the SPA, the Buyer has agreed to
transfer (Purchase Price) into the following account at
Complet.....

[msert DLA Piper Trust account details]

(DLA Piper Trust Account)

2 PAYMENT DIRECTION

(a) For the purposes of clause 1.2 and 2.2 of schedule 5 of the SPA. and subiect to

Price into the account detailed in clause 2(b) below, upon DLA Piper Australia
and the Buyer receiving a written confirmation from James Philips, Partner, DLA
Piper Australia, that Putative Completion has occurred under the SPA and each of
the Interdependent Sale Agreements (Completion Confirmation).

(b) Account details

[Seller account details to be notified in writing at least 3 BD before Completion]

3 REFUND OF PURCHASE PRICE WHERE COMPLETION HAS NOT OCCURRED
If:
(a) DLA Piper Australia does not receive a Completion Confirmation by [2.00]pm
(Sydney time) on the fourth Business Day after the Special Dividend Payment
Date;
37
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(b) this agreement is terminated in accordance with clause 10.1 of the SPA; or
{c) clause 3.4.3 of the SPA applies,

the Buyer revokes the direction in clause 2(a) above and directs DL A Piper Australia to
promptly trans{er the Purchase Price to the following account:

[insert Buyer's account details)

4 ACKNOWLEDGEMENT

{a) The Buyer acknowledges and agrees that DLA Piper Australia's obligation to
transfer the Purchase Price in accordance with clause 2(a) or 3 of this payment
direction (as the context requires) is subject to DLA Piper Australia actually
having received the Purchase Price from the Buyver in Immediately Available
Funds in the DLA Piper Trust Account,

{b) The Buyer acknowledges that nothing in this direction gives rise to a relationship
of lawyer and client between the Buyer and DLA Piper.

5 GENERAL

This direction is irrevocable and may not be withdrawn.

(a) Any written notice required to be given pursuant to this document may be given
by email.
(b) This document is governed by, and shall be construed in accordance with, the

laws of New South Wales.
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PVH Services (UK) Limited (Buyer)
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Richard Gazal (Guarantor)

DLA Piper Australia
Level 22

No.1 Martin Place
Sydney NSW 2000
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Sydney NSW 2001
Australia

DX 107 Sydney

T +61 2 9286 BO0O
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DETAILS
Date September 2016 |
Parties Seller Name  3C Consolidated Capital Pty Limited
ACN 120 419 605
As trustee for  the Unic Trust
Address 3 McPherson Street Banksmeadow NSW 2019
Australia
Email Richard.Gazal{@3ccapital.com
Attention Richard Gazal
Buyer
Name PVH Services (UK) Limited
Company No. 08332218
Address 67 Brompton Road, Knightsbridge, London, SW3
1DB
Email MarkFischer@pvh.com
Aftention Mark Fischer
Guarantor
Name Richard Gazal
Address 3 McPherson Street Banksmeadow NSW 2419
Australia
Email Richard.Gazal@3ccapital.com
DAVRKRWUIIRUULINL
A The Seller owns the Sales Shares.
B Seller has agreed to sell the Sale Shares on, and the Buyer has agreed to buy the Sale Shares
on, an ‘ex-dividend’ basis, and otherwise on the terms and conditions of this agreement.
C The Sale Shares are held on the issuer sponsored sub-register maintained by the Company ,
D The Sale Shares are held on the CHESS sub-register maintained by the Company. In respect
of these Sale Shares, the Seller is the beneficial but not the legal owner.
E Where the Buyer or Seller is a trustee or nominee, there are particular terms of this agreement
that apply to, and particular warranties that are given by the Buyer or Seller.
F Where the Seller is a beneficial owner, the Guarantor guarantees performance of the Seller's

obligations on the terims and conditions of this agreement.
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AGREED TERMS

1.1

DEFINITIONS, INTERPRETATION AND AGREEMENT COMPONENTS
Definitions
The meaning of terms used in this agreement are set out below.

AGM means the 2016 Annual General Meeting of the Company (inchuding any adjournment
thereof).

Agreed Completion Announcement means the announcement in the form set out in Part 2
of schedule 7.

Agreed Signing Announcement means the announcement in the form set out in Part 1 of
schedule 7,

ASX means Australian Securities Exchange Limited, or the market operated by it, as the
context requires.

Authority Warranties means the warranties in schedule 3,

Business Day means a day on which banks are open for business in Sydney, Australia, and
New York, United States of America, other than a Saturday, Sunday or public holiday.

Buyer Trust means - not applicable.
Buyer Trust Deed means the trust deed establishing the Buyer Trust.
Buyer Warranties means the warranties set out in schedule 4;

CHESS means the Clearing House Electronic Subregister System, as defined in the ASX

C it tlmins Aaam + Ml msndionee Thaalnn

Claim means, in relation to a person, any c¢laim, cause of action, proceeding, suit or demand
made against the person concerned, however it arises and whether it is present or future, fixed
or unascertained, actual or contingent.

Company means Gazal Corporation Limited ACN 004 623 474.

Completion means completion of the sale and purchase of the Sale Shares under ¢lause 2.12.

Completion Date means the date which is two Business Day after the Special Dividend
Payment Date.

Completion Steps means the steps that each party must carry out at Completion, which are
sef out in schedule 5.

Confidential Information means all information exchanged between the parties before, on or
after the date of this agreement including:
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{a) information which, either orally or in writing, is designated or indicated as being
the proprietary or confidential information of a party or any of its Related
Entities;

) information derived or produced partly or wholly from the information including

any calculation, conclusion, sumimary or computer modelling; and

{c) trade secrets or information which is capable of protection at law or equity as
confidential information,

whether the information was disclosed:

{(d) orally, in writing or in electronic or machine readable form;

{e) before, on or after the date of this agreenient;

() as a result of discussions between the parties concerning or arising out of the
Sale; or

() by a party or any of its Representatives, any of its Related Bodies Corporate, any

Representatives of its Related Entities or by any third person.
Corporations Act means the Corporations Act 2001 (Cth).
Costs include charges and expenses, including those incurred in connection with advisers.
Duty means any stamp, transaction or registration duty or similar charge imposed by any
Governmental Agency and includes any interest, fine, penalty, charge or other amount
imposed in respect of any of them.
Encumbrance means an interest or power:

(a) reserved in or over an interest in any asset: or

(b) created or otherwise arising in or over any interest in any asset under a security
agreement, a bill of sale, mortgage, charge, lien, pledge, trust or power,

by way of, or having similar commercial effect to, security for the payment of a debt, any
other nionetary obligation or the performance of any other obligation, and includes, but is not
limited to:

(c) any agreement to grant or create any of the above; and

()] a security interest within the meaning of section 12(1) of the PPSA.

Final Dividend means the fully franked final dividend of $0.07 per Share announced by the
Company on 31 August 2016.

Governmental Agency nieans any govermment or governmental, administrative, monetary,
fiscal or judicial body, department, commission, authority, tribunal, agency or entity in any
part of the world.
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GST means goods and services tax or similar value added tax levied or imposed in Australia
under the GST Law or otherwise on a supply.

GST Act means the 4 New Tax System (Goods and Services Tax) Act 1999 (Cth) of Australia.

GST Law has the same meaning as in the GST Act.

Immediately Available Funds means cash, unendorsed bank cheque, or telegraphic or other
electronic means of transfer of cleared funds into a bank account nominated in advance by the

payee.

Insolvency Event means:

(a) in relation to an entity:

(1)

the entity is unable to pay its debts as and when they fall due or has
stopped or suspended, or threatened to stop or suspend, payment of
all or a class of its debts;

(ii) the entity goes, or proposes to go, into liquidation;

(iii) the entity receives notice requiring, or applies for, deregistration,;

(iv) an order is made or an effective resolution is passed for the winding
up or dissolution without winding up (otherwise than for the purposes
of reconstruction or amalgamation) of the entity;

(v) a receivet, receiver and manager, judicial manager, liquidator,
administrator or like official is appointed, or threatened or expected
to be appointed, over the whole or a substantial part of the
undertaking or property of the entity;

(vi) the holder of an Encumbrance takes possession of the whole or

{vii) a writ of execution is issued against the entity or any of the entity's
assets;

(viii) the entity proposes or takes any steps to implement a scheme or
arrangement or other compromise with its creditors or any class of
them; or

{ix) the entity is declared or taken under applicable law to be insolvent ar
the entity's board of directors resolve that it is, or is likely to become
insolvent;

{b) in relation to a person;
(i) a trustee or similar officer is appointed in respect of that person's

assets,
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(i) an order is made for the bankruptcy of that person or his or her estate
or an event oceurs that would give a court the right to make such an
order;

(iii) a moratorium of any debts of that person, a personal insolvency

agreement or any other assignment, composition or arrangement with
that person's creditors or any similar proceeding or arrangement by
which the assets of that person are subjected conditionally or
unconditionally to the control of that person's creditors or a trustee is
ordered or applied for;

(iv) that person is declared or taken under any applicable law fo be
insolvent or unable to pay his or her debts or that person admits in
writing that he or she is insolvent or unable to pay his or her debts; or

(v) any writ of execution, garnishee order, Mareva injunction or similar
order, attachment, distress or other process is made or issued against
or in relation {o any asset of that person.

Interdependence Condition has the meaning set out in clause 2.16.

Interdependent Sale Agreements means the following agreements, excluding this
agreement:

(a) the Sale and Purchase Agreement between Woodcray Pty Limited ACN (173 545
534 as Selter and MJ & HH Gazal Pty Limited ACN 119 624 190 as trustee for
the Michael Gazal Family Trust as Buyer dated on or about the date of this
agreement;

(b) the Sale and Purchase Agreement between Woodceray Pty Limited ACN 073 545
534 as Seller and David Gazal Family Company Pty Limited ACN 104 693 576

as trustee for the David Gazal Family Trust as Buyer dated on or about the date of
thic acreament-

(c) the Sale and Purchase Agreement between Gazal Nominees Pty Limited ACN
058 412 105 as Seller and David Gazal Family Company Pty Ltd ACN 104 693
576 as trustee for the David Gazal Family Trust as Buyer dated on or about the
date of this agreement;

(d) the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and PVH Services (UK) Limited as Buyer dated on
or about the date of this agreement;

() the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and Yoogalu Pty Ltd ACN 002 269 132 as Buyer
dated on or about the date of this agreement;

) the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and Double Jay Group Holdings Pty Ltd ACN 005
761 384 as Buyer dated on or about the date of this agreement,
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(2) the Sale and Purchase Agreement between Richard Victor Gazal as Seller and
Double Jay Group Holdings Pty Ltd ACN 005 761 384 as Buyer dated on or
about the date of this agreement.

Interim Period means the period commencing on the date of this agreement and ending on
the Business Day following the date on which the AGM is held.

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

Purchase Price means $2.065.

Putative Completion means all steps and actions required for Completion under this
agreement and every Interdependent Sale Agreement, except for the Interdependence
Condition under this agreement and every Interdependent Sale Agreement, having been
satisfied.

Related Entity has the meaning given to that term in section 9 of the Corporations Act.
Representative ineans a representative of a party, and includes an employee, agent, officer,
director, auditor, adviser, partner, associate, consultant, contractor or sub-contractor of that
party or of a Related Entity of that party,

Sale ineans the sale and purchase of the Sale Shares in accordance with clause 2.

Sale Shares means 5,815,920 Shares in the Company, as described in more detail in
schedule 1,

Seller Trust means the Unic Trust.
Seller Trust Deed means the trust deed establishing the Seller Trust.

Share means a fully paid ordinary share in the capital of the Company.

announced or to be announced by the Company on or about the date of this agreement.
Special Dividend Payment Date means the date the Company pays the Special Dividend.
Tax means any tax, Duty, levy, charge, impost, fee, deduction, goods and services tax, VAT,
compulsory loan or withholding, that is assessed, levied, imposed or collected by any
Governmental Agency and includes any interest, fine, penalty, charge, fee or any other
amount imposed on, or in respect of any of the above.

Title Warranties means the warranties set out in schedule 2.

Trust means:

{(a) the Seller Trust as constituted by the Seller Trust Deed; or

{b) the Buyer Trust as constituted by the Buyer Trust Deed,

as the context requires,

21 September 2016 D1VI



Execution version 22/9/16 Sale and Purchase Agreement

Trust Deed means:

(a)
(b)

the Seller Trust Deed; or

the Buyer Trust Deed,

as the context requires.

Interpretation

1.2 In this agreement:

121

1.2.2

1.23

1.2.4

1.2.5

1.2.6

1.2.7

1.2.8

1.2.9

1.2.10

1.2.11

1.2.12

headings and words in bold type are for convenience and do not affect the
interpretation of this agreement;

the singular includes the plural and the plural includes the singular,
words of any gender include all genders;

other parts of speech and grammatical forms of a word or phrase defined in this
agreement have a corresponding meaning;

the table at clause 1.6 indicates whether certain provisions of this agreement are
operative, and is to be given full effect in interpreting this agreement;

an expression importing a person includes any company, partnership, joint
venture, association, corporation or other body corporate and any Governmental
Agency as well as an individual;

a reference to a clause, party, schedule, attachment or exhibit is a reference to a
clause of, and a party, schedule, attachment or exhibit to, this agreement;

a reference to any legislation or any industry standards includes all delegated
replacements or re-enactments of any of them;

a reference to a document includes all amendments or supplements to, or
replacements or novations of, that document;

areference to a party to a document includes that party's successors and permitted
assignees;

areference to an agreement other than this agreement includes a deed and any
legally enforceable undertaking, agreement, arrangement or understanding,
whether or not in writing;

a reference to liquidation or insolvency includes appointment of an administrator,
compromise, arrangement, merger, amalgamation, reconstruction, winding up,
dissolution, deregistration, assignment for the benefit of creditors, scheme,
composition or arrangement with creditors, insolvency, bankruptcy, or any
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similar procedure or, where applicable, changes in the constitution of any
parinership or person, or death;

no provision of this agreement will be construed adversely to a party because that
party was responsible for the preparation of this agreement or that provision;

a reference to a body, other than a party to this agreement (including an institute,
association or authority), whether statutory or not:

1.2,14.1  which ceases to exist; or
1.2.14.2  whose powers or functions are transferred to another body,

is a reference to the body which replaces it or which substantially succeeds to its
powers or functions;

if a period of time is specified and dates from a given day or the day of an act or
event, it is to be calculated exclusive of that day;

a reference to a day is to be interpreted as the pericd of time commencing at
midnight and ending 24 hours later;

if an act prescribed under this agreement to be done by a party on or by a given
day is done after 5.00pm on that day, it is taken to be done on the next day;

unless otherwise stated, a reference to time is a reference to Sydney, Australia
time; and

areference to $ is to the currency of Australia unless denominated otherwise.

Business Day

Where the day on or by which any thing is to be done is not a Business Dav. that thing must

Inclusive expressions

Specifying anything in this agreement after the words 'include' or 'for example' or similar
expressions does not limit what else is included.

Agreement components

This agreement includes any schedule.

Certain clauses may or may not be operative

The following provisions are operative if so indicated in the 'Yes' column, and are not
opetrative if so indicated in the 'No' column.
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or Special Dividend the Seller receives or for any other dividend declared by the Company
and received by the Seller prior to Completion,

Agreed Signing Announcement

Imimediately following execution of this agreement, the parties will request that the Company
release the Agreed Signing Announcement to the market on the ASX platform,

Agreed Completion Announcement

immediately following Completion, the parties will request that the Company release the
Agreed Completion Announcement to the market on the ASX platform,

Substantial ho ng

The Buyer and Seller agree to comply with the provisions relating to substantial holding
information in Part 6C of the Corporations Act. Without limiting this obligation;

2.8.1 the Buyer agrees that, where applicable, it will lodge, with both the Company and
the ASX, a substantial holding notice, along with any ancillary documents

required; and

2.8.2 the Seller agrees that it will lodge, with both the Company and the ASX, a
cessation of substantial holding notice and any ancillary documents required,

in accordance with the requirements and timing set out in section 671B of the Corporations
Act.

Irrevocable Proxy Appointment During Inferim Period
On execution of this agreement, the Buyer irrevocably agrees to vote the Sale Shares as
directed by the Seller solely with respect to any proposed resolution to be offered at the AGM

for the re-election of David J. Gazal as a director of the Commnanv. This asreament mav he

by proxy. For the avoidance of doubt, if the resolution is voted on by both a show of hands
and a poll, the Buyer must vote as directed on both votes,

Time and Place

Completion must take place at 10:00am (Sydney time) at the offices of DLLA Piper Australia
at 1 Martin Place, Sydney NSW 2000 on the Completion Date, or at such other place, time
and date as the Seller and Buyer agree.

Completion

On or before Completion, each party must carry out the Completion Steps referable to it in
accordance with schedule 5.

Completion is taken to have occurred when:

1o
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2,121 each party to this agreement has performed all its obligations under schedule 5;
and

2.12.2 the Interdependence Condition have been satisfied in accordance with
clause 2.13.

Completion under this agreement simulianeous

The actions to take place as contemplated by clause 2.11 and schedule 5 are interdependent
and must take place, as nearly as possible, simultaneously. If one action does not take place,
then without prejudice to any rights available to any party as a consequence:

2.13.1 there is no obligation on any party to undertake or perform any of the other
actions;
2,132 to the extent that such actions have already been undertaken, the parties must do

everything reasonably required to reverse those actions; and

2.13.3 the Seller and the Buyer must each return to the other all documents delivered to
it under clause 2.11 and schedule 5 and must each promptly repay to the other all
payments received by it under clause 2.11 and schedule 5, and authorise and
direct DLA Piper to immediately repay to the Buyer any payment made to DLA
Piper under schedule 5, without prejudice to any other rights any party may have
in respect of that failure.

Notice to complete

If a party (Defaulting Party} fails to satisty its obligations under clause 2.11 and schedule 5
on the day and at the place and time for Completion determined under clause 2,10, then:

2.14.1 the Seller (where the Defaulting Party is the Buyer); or

2.14.2 the Ruver fwhere the Defanltine Partv ic the Kaller)

(in either case the Notifying Party), may give the Buyer or Seller (as applicable) a notice in
writing requiring the Defaulting Party to satisfy those obligations within a period of
three Business Days from the date of the notice and declaring time to be of the essence.

If the Defaulting Party fails to satisfy those obligations within those three Business Days the
Notifying Party may, without limitation to any other rights it may have, terminate this
agreement by giving written notice to the Buyer or Seller (as applicable).

Interdependence Condition

Completion under this agreement is conditional on and will occur immediately after Putative
Completion having occurred under this agreement and each of the Interdependent Sale
Agreements (Interdependence Condition).

As between the parties, all events, documents, transactions and completions referred to or
contemplated by clause are intended to be interdependent. The effect of each is conditional
on the effect of each other so that no event, document, transaction or completion has effect,

11
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and each is deemed not to have had effect, unless all events, documents, transactions and
completions occur.

All events, documents, transactions and completions referred to or contemplated by
clause 2,12.1 and 2.13 are deemed for all purposes to have occurred simultaneously.

If the Interdependence Condition has not been satisfied by 6.00pm on the day three Business
Days after the Completion Date, then the Buyer may terminate this agreement by notice in
writing to the Seller at any time.

Seller's rights after Completion

On and from Comnpletion, the Seller waives any further right, title and Claim (inclu ™ 1g any
lien) it may have in respect of the Sale Shares, other than in accordance with clause 2.5.

TITLE WARRANTIES

The Seller warrants to the Buyer that each of the Title Warranties is true and accurate as at the
date of this agreement and immediately before Completion.

Independent Title Warranties

Each of the Title Warranties is to be construed independently of the others and is not limited
by reference to any other Title Warranty.

Reliance

The Seller acknowledges that the Buyer has entered into this agreement and will complete
this agreement in reliance on the Title Warranties.

Authority Warranties

Each of the Seller and Buyer warrants to each other that each of the Authority Warranties is
true and accurate:

4.1.1 in respect of each Authority Warranty that is expressed to be given on a particular
date, at that date; and

4.1.2 in respect of each other Authority Warranty, at the date of this agreement and
immediately before Completion.

Independent Authority Warranties

Each of the Authority Warranties is to be construed independently of the others and is not
limited by reference to any other Authority Watranty.

12
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Reliance

Each party acknowledges that the other party has entered into this agreement and will
complete this agreement in reliance on the Authority Warranties.

BUYER WARRANTIES
The Buyver warrants to the Seller that each of the Buyer Warranties is true and accurate:

5.1.1 in respect of each Buyer Warranty that is expressed to be given on a particular
date, at that date; and

5.1.2 in respect of each other Buyer Warranty, at the date of this agreement and
immediately before Completion.

Independent Buyer Warranties

Each of the Buyer Warranties is to be construed independently of the others and is not limited
by reference to any other Buyer Warranty.

Reliance

The Buyer acknowledges that the Seller has entered into this agreement and will complete
this agreement in reliance on the Buyer Warranties.

TRUSTEE LIMITATION OF LIABILITY

Capacity

Notwithstanding any other provision of this agreement, each of the Buyer and Seller, if
mto this agreement 111 its capacity as trustee ot its relevant Trust and in no other capacity.
Limitation of liability

Subject to clause 7, the recourse of any party in respect of any obligation or liability of a
Buyer or Seller which is indicated as a Trustee in the Details of the parties at the beginning of
this agreement under or in respect of this agreement is limited to the trustee's ability to be
indemnified from the assets of its relevant Trust,

Limitation not to apply

Clause 6.2 does not apply to any obligation or liability of a trustee to the exfent that it is not
satisfied because there is for any reason a reduction in the extent of the trustee's

indemnification out of the assets of its relevant Trust arising as a result of its fraud, gross
negligence or breach of trust.
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GUARANTEE AND INDEMNITY
Guarantee and indemnity

The Guarantor acknowledges that the Buyer is acting in reliance on the Guarantor incurring
obligations and giving rights under this guarantee and indemmnity

The Guarantor unconditionally and irrevocably guarantees to the Buyer the Seller's
compliance with the Seller's obligations in connection with this agreement.

If the Seller does not comply with any obligation on time and in accordance with this
agreement, then the Guarantor agrees to comply with that obligation on demand from the
Buyer. A demand may be made on the Guarantor whether or not the Buyer has made a
demand on the Seller.

The Guarantor indemnifies the Buyer against any liability or loss arising from, and any Costs
it incurs, if:

74.1 the Seller does not, or is unable to, comply with an obligation it has in connection
with this agreement; or

7.4.2 an obligation the Seller would otherwise have under this agreement is found to be
void, voidable or unenforceable; or

7.4.3 an obligation the Guarantor would otherwise have under clauses 7.2 and 7.3 is
found to be void, voidable or unenforceable; or

7.4.4 any representation or warranty by the Seller in this agreement is found to have
been incorrect or misleading when made or taken to be made.

The Guarantor agrees to pay amounts due under clause 7.4 on demand from the Buyer. The

Buyer need not incur expense or make payment before enforcing this right of indemnity.

obligation despite any intervening payment, settlement or other thing and extends to all of the
Seller's obligations in connection with this agreement. The Guarantor waives any right it has
of first requiring the Buyer to commence proceeding or enforce any other right against the
Seller or any other person before claiming from the Guarantor under this guarantee and
indemnity.

Payments
The Guarantor agrees to make payments under this guarantee and indemnity:

7.7.1 in full without set-off or counterclaim, and without any deduction in respect of
Taxes unless prohibited by law; and

7.7.2 in Australian dollars, in Immediately Available Funds.

14
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Rights of the Buyer are protected

The rights given to the Buyer under this clause 7, and the Guarantor's liabilities under it, are
not affected by any act or omission or any other thing which might otherwise affect them
under law or otherwise.

The Guarantor's obligations under clause 7.10 are continuing obligations, independent of the
Guarantor's other obligations under this guarantee and indemnity and continue after this
guarantes and indemnity ends.

Costs
The Guarantor agrees to pay or reimburse the Buyer on demand for:

7.10.1 the Buyer's Costs in making, enforcing and doing anything in connection with
this guarantee and indemnity including legal Costs in accordance with any written
agreement as to legal costs or, if not agreenient, on whichever is the higher of a
full indemnity basis or solicitor and own client basis; and

7.10.2 all duties, fees, Taxes and charges which are payable in connection with this
guarantee and indemnity or a payment or receipt or other transaction
contemplated by it.

ANNOUNCEMENTS AND INSIDER TRADING
Announcements

Subject to clauses 2.8 and 8.2, neither party may, before or after Completion, make or send a
public announcement, communication or circular concerning the transactions referred to in
this agreement unless it has first obtained the written consent of the other party, which
consent is not to be unreasonably withheld or delayed.

Llause .1 aoes not apply to:
8.2.1 any notice given under clause 2.8;

8.2.2 the release of the Agreed Signing Announcement, Agreed Completion
Announcement or a public announcement, communication or circular required by
law or a regulation of a securities exchange, if the party required to make or send
it has, to the maximum extent reasonably permitted by the circumstances,
provided:

8.2.2.1 the other party with sufficient notice and opportunity to contment on
such public announcenient;

8.2.2.2 the other party with sufficient notice to enable it to seek a protective
order or other remedy (such action to be taken at the sole cost and
expense of the party seeking such order or other remedy); and

15
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8223 all assistance and co-operation that the other party considers
necessary to prevent or minimise that disclosure (provided that the
party required to provide such assistance and cooperation shall not be
required to incur any out-of-pocket expenses unless the other party
agrees to pay for or reimburse all such expenses)..

No insider irading

The parties acknowledge that the information contained in and disclosed to each other in
connection with this agreement and the Interdependent Agreements may be 'inside
information' within the meaning of Part 7.10, Division 3 of the Corporations Act in relation to
Shares or other securities of the Company. Without limiting anything else in this agreement,
the parties must not do anything which results or could result in it being in breach of any

provision of Part 7.10, Division 3 of the Corporations Act in connection with this agreement
and the Interdependent Agreements.

TERMINATION
Termination

Any party may terininate this agreement at any time before Completion by notice in writing to
the other party:

9.1.1 if the other party or the Company is the subject of an Insolvency Event; or
9.1.2 otherwise in accordance with clause 2.15 or clause 2.19.
Effect of termination

If this agreement is terminated under this clause 9 then:

PELLULLL ILS UDILEALIONS UNACT LIS dgrecment, EXCEPT MOose exXpressed 10 Survive
termination;

922 each party retains the rights it has against the other in respect of any breach of
this agreement occurring before termination;

523 each party must immediately authorise and direct DLA Piper to iminediately
repay to the Buyer any payment made to DLA Piper under schedule 5;

924 the rights and obligations of each party under each of the following clauses and
schedules will continue independently from the other obligations of the parties
and survive termination of this agreement:

9.24.1 clause 1;
9242 clause 7;

9243 clause 8;

16
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9244 clause 9;
9,245 clause 11; and

9.2.4.6 clauses 13.1 to 13.11 inclusive and 13.13 to 13.19 inclusive.

DUTIES, COSTS AND EXPENSES
Duties

The Buyer must pay all Duty in respect of the execution, delivery and performance of this
agreement and any agreement or document entered into or signed under this agreement.

Costs and expenses

Unless otherwise provided for in this agreement, each party must pay its own costs and
expenses in respect of the negotiation, preparation, execution, delivery and registration of this
agreement and any other agreement or documnent entered into or signed under this agreement.

Any action to be taken by the Buyer or the Seller in performing obligations under this
agreement must be taken at their own cost and expense unless otherwise provided in this
agreement.

GST
Definitions

Words used in this clause 11 that have a defined meaning in the GST Law have the same
meaning as in the GST Law unless the context indicates otherwise.

Unless expressly stated otherwise, any consideration (monetary or non-monetary) payable or
to be provided, or amount used in the calculation of a sum payable under or in connection
with this agreement has been determined without regard to GST.

To the extent that any supply made under or in connection with this agreement is a taxable
supply (other than any supply made under another agreement that contains a specitic
provision dealing with GST}), the recipient must pay, in addition to the consideration provided
under this agreement for that supply (unless it expressly includes GST) an amount (additional
amount) equal to the amount of that consideration (or in the case on non-monetary
consideration, its GST exclusive market value) multiplied b 1e rate at which GST is
imposed in respect of the supply. The recipient must pay the additional amount at the same
time as the consideration to which it is referable.

Whenever an adjustment event occurs in relation to any taxable supply to which clause 11.3
applies:

17
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11.4.1 the supplier must determine the amount of the GST component of the
consideration payable;
11.4.2 if the GST component of that consideration differs from the amount previously
paid, the amount of the difference must be paid by, refunded to or credited to the

recipient, as applicable; and

11.4.3 the supplier must issue the recipient with a tax invoice or adjustment note within
21 days of the supplier becoming aware of the adjustment.

Tax invoices

The supplier must issue a Tax [nvoice to the recipient of a supply to which clause 11.2 applies
no later than seven days following ayment of the GST inclusive consideration for that supply
under that clause.

Reimbursements

If any party is entitled under this agreement to be reimbursed or indemnified by any other
party for a cost or expense incurred in connection with this agreement, the reimbursement or
indemnity payment must not include any GS1' component of the cost or expense 1o the extent

that the cost or expense is the consideration for a creditable acquisition made by the party
being reimbursed or indemnified, or by its representative member.

NOTICES

Form of Notice

A notice or other communication to a party under this agreement (Notice) must be:

12.1.1 in writing and in English and signed by or on behalf of the sending party; and

Lial.s AUUILIOLU LU LLAL Pai by 1 auUuLldallbs willl LG USLdlls SE1 OuUL L NG 1|D1e De1OW (Or
any alternative details nominated to the sending party by Notice).

Party Notice Details
Buyer Address: 67 Brompton Road, Knightsbridge, London, SW3
1DB

Email: MarkFischer@pvh.com
Attention: Mark Fischer, PVH Services (UK) Limited

Copy to: Mark Fischer, PVH Corp., 200 Madison Avenue,
New York, NY 10016, USA

Selter Address: 3 McPherson Street Banksmeadow NSW 2019
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Party Notice Details

Email: Richard.Gazal{@3ccapital.com

Attentton; Richard Gazal, 3C Consolidated Capital Pty Limited

How Notice must be given and when Notice is received

A Notice must be given by one of the methods set out in the table below.

A Notice is regarded as given and received at the time set out in the table below,

However, if this means the Notice would be regarded as given and received outside the period
between 9.00am and 5.00pm (addressee's time) on a Business Day (business hours period),

then the Notice will be regarded as given and received at the start of the following Business
Day.

Method of giving Notice ‘When Notice is regarded as given and
received
By hand to the nominated address When delivered to the nominated address

By pre-paid post to the nominated address | At 9.00am (addressee's time) on the fifth
Business Day after the date of posting

By email to the nominated email address | At the time the email was sent by the sender,
such time to be determined by reference to the
device from which the email was sent, provided
no automated message is received stating that
the email has not been delivered

GENERAL
Governing law and jurisdiction

This agreement and any dispute or claim arising out of or in connection with it or its subject
matter, existence, negotiation, validity, termination or enforceability (including non-
contractual disputes or claims) shall be governed by and construed in accordance with the
laws of New South Wales,

Each party irrevocably agrees for the benefit of the Seller that the Courts of New South Wales
shall have non-exclusive jurisdiction in retation to any dispute or claim arising out of or in
connaction with this agreement or its subject matter, existence, negotiation, validity,
termination or enforceability (including non-contractual disputes or claims).

Each party irrevocably waives any right that it may have to object to an action being brought
in those Courts, to claim that the action has been brought in an inconvemient forum, or to
claim that those Courts do not have jurisdiction.
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Waiver

No party to this agreement may rely on the words or conduct of any other party as a waiver of
any right unless the waiver is in writing signed by the party granting the waiver.

In this clause 13:
13.5.1 conduct includes delay in the exercise of a right;

13.5.2 right means any right arising under or in connection with this agreement and
includes the right to rely on this clause; and

13.5.3 waiver includes an election between rights and remedies. and conduct which
might otherwise give rise to an estoppel.

A provision of, or a right, discretion or authority created under, this agreement may not be:
13.6.1 waived except in writing signed by the party granting the waiver; and

13.6.2 varied except in writing signed by the parties.

A failure or delay in exercise, or partial exercise, of a power, right, authority, discretion or
remedy arising trom a breach of, or default under this agreement does not result in a waiver of
that right, power, authority, discretion or remedy.

Variation

A variation of any term of this agreement must be in writing and signed by the parties.

Assignment

Rights arising out of or under this agreement are not assignable by a party without the prior
written consent of the other parties.

A breach of clause 13.9 by a party entitles the other parties to terminate this agreement.
Clause 13.10 does not affect the construction of any other part of this agreement.

Further action to be taken at each party's own expense

Subject to clause 10, each party must, at its own expense, do all things and execute all
documents necessary to give full etfect to this agreement and the transaction contemplated by
it and use reasonable endeavours to cause relevant third parties to do the same.

Remedies cumulative

Except as provided in this agreement and permitted by law, the rights, powers and remedies

provided in this agreement are cumulative with and not exclusive to the rights, powers or
remedies provided by law independently of this agreement.
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Counterparts

This agreement may be executed in any number of counterparts.

Entire Agreement

This agreement embodies the entire agreement between the parties and supersedes any prior
negotiation, conduct, arrangement, understanding or agreement, express or implied, with
respect to the subject matter of this agreement.

No merger

The warranties, guarantee and indemnities, other representations and covenants and any other
rights accrued under this agreement are continuing and survive and do not merge or
extinguish on the date of this agreement and the beneficiary of such rights may pursue and
enforce any rights as a claim under and subject to this agreement.

No reliance

No party has relied on any statement by the/any other party not expressly included in this
agreement.

Effect of Completion

So far as it remains to be performed this agreement shall continue in full force and effect after
Completion, The rights and remedies of the parties shall not be affected by Completion.

No set-off, deduction or counterclaim
Every payment payable under this agreement shall he made in full without any set-off or

counterclaim howsoever arising and will be free and clear of, and without deduction of, or
withhelding for or on account of, any amount which is due and payable under this agreement.
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Shareholder Class Number of Sale Shares
3C Consolidated Capital Pty Ordinary 5,815,920

Limited

TOTAL Ordinary 5,815,920
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SCHEDULE 2: TITLE WARRANT §

1.1

1.2

1.3

1.4

15

TITLE

The Seller is the sole beneficial owner of the Sale Shares and has complete and unrestricted
power, authority and right to sell the Sale Shares to the Buyer.

At Completion, subject only to registration of the Buyer in the Company's share register, the
Buyer will acquire the full legal and beneficial ownership of the Sale Shares free and clear of
all Encumbrances and there are no facts or circumstances that could result in the creation of
an Encumbrance over the Sale Shares, .

There are no actions, claims, demands, proceedings or investigations current, pending or
threatened against the Seller which may have a material effect on the sale and purchase of the
Sale Shares in accordance with this agreement.

There are no claims against the Sale Shares by any person and there are no contractual
arrangements relating to the Sale Shares or any of the rights attaching to the Sale Shares,

The sale of the Sale Shares will not constitute a violation of Division 3 of Part 7.10 of the
Corporations Act 2001 (Cth) relating to insider trading,

23

21 September 2016 DIV]



Execution version 22/9/16 Sale and Purchase Agreement

SCHEDULE 3: A THORITY WARRANTIES

Each reference below to the "Warranting Party' means the relevant party giving the Authority
Warranties under clause 4,

1.1

2.1

3.1

4.1

42

43

5.1

NO LEGAL IMPEDIMENT

The execution, delivery and performance by the Warranting Party of this agreement:

1.1.1 complies with its constitution and other constituent documents; and

1.1.2 does not constitute a breach of any law or obligation, or cause or result in default

under any agreement or Encumbrance, by which it is bound and that would
prevent it from entering into and performing its obligations under this agreement.

CORPORATE AUTHORISATIONS

All necessary action to authorise the execution, delivery and performance of this agreement
by the Warranting Party in accordance with its terms have been taken.

INCORPORATION

The Warranting Party is validly incorporated, organised and subsisting in accordance with the
laws of its place of incorporation.

FADAMNTTV

The Warranting Party has the power to enter into and perform its obligations under this
agreement and to carry out the transactions contemnplated by this agreement and the
Warranting Party's obligations under this agreement are valid and binding and enforceable
against it and the relevant Trust in accordance with their terins.

This agreement constitutes valid and binding obligations of the Warranting Party in
accordance with its terms, subject to any principles of equity or insolvency law and necessary

stamping.

The Warranting Party has obtained all necessary authorisations for the execution, delivery and
performance by the Warranting Party of this agreement in accordance with its terms.

BREACH ORDEFAULT

The execution, delivery and perforinance of this agreement by the Warranting Party does not
and will not result in a breach of or constitute a default under:

24
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5.1.1 any provision of the constifution (or equivalent documents) of that Warranting
Party ; or
5.1.2 any applicable law or regulation.
6 SOLVENCY

6.1 The Warranting Party is not the subject of an Insolvency Event and, there are no
circumstances that justify the Warranting Party being the subject of an Insolvency Event.

7 Tl TEE CAPACITY
The Trust and the Trust deed

7.1 The relevant Trust has been validly created and is in existence and is solely constituted by the
Trust Deed for that Trust and:

7.1.1 the relevant Trust Deed is not void, voidable or otherwise unenforceable;

7.1.2 a date has not been declared under the Trust Deed for the relevant Trust as the
date on which that Trust will be vested or come to an end;

7.1.3 all stamp duty properly payable on the relevant Trust Deed has been paid; and

7.1.4 no proceedings of any description have been or are likely to be commenced or
threatened which could have a material adverse eftect on the assets or financial
position of the relevant Trust or on the trusteeship of the trustee of that Trust.

The Warranting Party as trustee

7.2.1 has been validly appointed as trustee of the relevant Trust and is the sole trustee
of that Trust; and

7.2.2 has valid rights to be fully indemnified against the assets of the relevant Trust for
all liabilities incurred by it in its capacity as trustee of that rust (inchuding those
incurred by it under this agreement), which rights are not limited in anyway (by
set-off or otherwise) and are available for satisfaction of all liabilities and other
obligations incurred by the Warranting Party under this agreement; and

7.2.3 is not in breach of its obligations under the relevant Trust Deed and no allegation
has been made that it has breached those obligations.

Capacity of trustee

7.3 The Warranting Party as trustee of the relevant Trust has the legal right and full corporate
power and capacity to enter into and perform its obligations under this agreement in its
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capacity as trustee of that Trust and has obtained all necessary authorisations and consents
under the Trust Deed for that Trust and taken all other actions necessary to enable it to do so;

Breach or defanlt nnder relevant Trust Deed

The execution, delivery and performance of this agreement by the Warranting Party as trustee
of the relevant Trust does not and will not result in a breach of or constitute a default under
the Trust Deed for that Trust;

Other

There are no other arrangenments or understandings in relation to the relevant Trust other than
the Trust Deed for that Trust.

All action required by the relevant Trust Deed and law to authorise the Warranting Party's
execution and delivery of this agreement and the performance of its obligations under this
agreement, has been taken,

The execution by the Warranting Party of this agreement and the performance by it of its
obligations or the exercise of its rights under this agreement does not contravene the relevant
Trust Deed.

No action is currently taking place or pending to remove the Warranting Party as trustee of
the relevant Trust or appoimt a new or additional trustee of that Trust.

The Warranting Party is not and has never been in breach of the relevant Trust Deed or the
law (including its general duties as trustee of that Trust) in a way that would [imit the amount

recoverable under the trustee's indemnity referred to in Authority Warranty 7.2.2.

The relevant Trust has not been terminated and no action is pending to terminate that Trust.

26

21 Septeniber 2016 DiV1



Execution version 22/9/16 Sale and Purchase Agreement

SCHEDULE 4: BUYER WARRANTIES

1.1

2.1

3.1

REGULATORY

The acquisition of the Shares by the Buyer will not result in the Buyer holding a prohibited
interest at law for the purposes of the Corporations Act (including section 606 thereof), or
contravening the provisions of the Competition and Consumer Act 2010 or the Foreign
Acguisitions and Takeovers Act 1975 (Cth).

FINANCE

The Buyer has, available on terms which involve no pre-condition sources of finance which
will provide in Immediately Available Funds, the necessary cash resources to pay the
Purchase Price in accordance with clause 2.3.

INDEPENDENT ADVICE

The Buyer has had independent professional advice concerning this agreement and the
transactions contemplated by this agreement and has satisfied itself about anything arising
from that advice relating to the terms of this agreement.
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SCHEDULE 5: COMPLETION STEPS

1 COMPLETION ISSUER SPONSORED SUB-REGISTER

Seller's obligations at Completion

1.1 At Completion, the Seller must execute and deliver to the Buyer an original share transfer
form for the transfer of the Sale Shares from the Seller to the Buyer, substantially in the form
set out in Part 1 of schedule SCHEDULE 6: .

Buyer's obligations at Completion

1.2 At Completion the Buyer must:

1.2.1

1.2.2

1.2.3

pay the Purchase Price in Immediately Available Funds into the following trust
account of DLA Piper {or a controlled monies account notified in writing by
DLA Piper to the Buyer at least two Business Days prior to completion):

DLA Piper Australia Law Practice Trust Account
St George Bank

BSB: 332-003

A/C: 551 090 954

SWIFT CODE: SGBLAU2S

deliver to DLA Piper the payment direction in the form set out in schedule 8,
directing DLA Piper to release the Purchase Price to the Seller at Completion;
and

execute and deliver to the Seller an original share transfer form for the transfer of
the Sale Shares from the Seller to the Buyer, in the form set out in
schedule SCHEDULE 6: .

COMPLETION CHESS SUB-REGISTER

Seller's obligations at Completion

2.1 At Completion, the Seller and Guarantor must procure the execution and delivery:

2.1.1

2.1.2

of an original Transfer Instruction and Authorisation from the Seller substantially
n the form set out in Part 2 of schedule SCHEDULE 6: ; and

to the Buyer, of an original share transfer form for the transfer of the Sale Shares
from HSBC Custody Nominees (Australia) Limited as seller to the Buyer,
substantially in the form set out in Part 1 of schedule SCHEDULE 6: .
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Buyer's obligations at Completion

2.2 At Completion the Buyer must:

2.2.1

222

223

pay the Purchase Price in Immediately Available Funds into the following trust
account of DLA Piper (or a controlled inonies account notified in writing by DLA
Piper to the Buyer at least two Business Days prior to completion):

DILA Piper Australia Law Practice Trust Account
St George Bank

BSB: 332-003

ASC: 551 090 954

SWIET CODE: SGBLAU2S

deliver to DLA Piper the payment direction in the form set out in schedule 8,
directing DLA Piper to release the Purchase Price to the Seller at Completion;
and

execute and deliver to the Seller an original share transfer forin for the transfer of
the Sale Shares from HSBC Custody Nominees (Australia} Limited as seller to
the Buyer, in the form set out in schedule SCHEDULE 6. .

2.3 At Completion, the Seller must tender the irrevocable resignation of Richard V Gazal as a
director of the Company, with the resignation to include an acknowledgement that no monies
are owing to Mr Gazal whether by way of fees, salary, expenses, compensation for loss of
office or otherwise by the Company and that he has no claims of any nature against the

Company.
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[date] 2016

Part 2:

Mr Paul Hamblett
Credit Suisse AG, Sydney Branch
Level 31, 1 Macquarie Place

Sydney NSW 2000

Australia

Dear Paul,

Execution version 22/%/16 Sale and Purchase Agreement

Re: Transfer Instruction and Authorisation

Please transfer the following shares in Gazal Corporation Limited (ISIN: AUQGOC0000GZL4) currently

held in my account CIF 2001063 to the following parties:

: . T ; —
Party # of Shares Registration Details (Buyer’s Name and Ruyer’s HIN/SRN
Address)
Please contact me if you require any further details. Thank you for your assistance.
Woanien sinaanals,
Richard Gazal Laura Gazal
Authorised Signatory Authorised Signatory
32
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SCHEDULE 7: AGREED ANNOUNCEMENTS

Part 1: - Agreed Signing Announcement

MAJOR SHAREHOLDING CHANGES ANNOUNCED
FOR
GAZAL CORPORATION LIMITED [ASX:GZL)]

september, 2016

Gazal Corporation Limited (“GZL” or “Company™) has today been informed that Mr Richard Gazal
has decided to sell his direct interests' in 9.5 million GZL shares (16.3% of GZL).

PVH Corp. (“PVH"), GZL.’s partner in the PVH Brands joint venture, will acquire 5.8 million

shares, taking a 10% stake in the Company. PVH is one of the largest branded lifestyle apparel
companies in the world and owns the iconic Cafvin Klein, Tommy Hilfiger and Van Heusen

brands and markets a variety of goods under these and other U.S. domestic and internationally known
owned and licensed brands.

Harvey Norman Holdings Limited, a longstanding shareholder in GZL will acquire 3.2 million shares,
increasing their holding to 7.2% of the Company.

increasing his holding to 2.6% of the Company.

Additionally to facilitate Richard Gazal’s sell down, Gazal Nominees Pty Limited” will transfer its 10
million GZL shares to family members. Executive Chairman, Michael Gazal (or his individual family
trust) will acquire 6.7 million shares taking his direct interests to 30% of the Company. Mr David
Gazal (or his individual family trust) will acquire 3.3 million shares taking his direct interests to
24.1% of the Company.

Having sold his stake in the Company, Richard Gazal will relinquish his role as Non-Executive
Director on the completion date of 6 October 2016.

! “Direct interests” refers o GZL shares held by individual Gazal Family members or their individual fanily trusts.

: Michaet, David and Richard each have a relevant interest in the GZL shares held or controlled by Gazal Nominees Pty Limited.
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lichael Gazal said, “I would like to welcome onto our register the global apparel giant PVH with
whom we have a longstanding and respectful relationship. PVIH’s involvement as our joint venture
partner has been very supportive, and we are excited by the increased alignment that PVH’s 10%
equity interest in the holding Company will bring.

“I’m also delighted that long-time shareholder Harvey Norman will be increasing its holding to 7.2%
of the Company. We are pleased to have one of Australia’s most successful and experienced retailers
taking such an interest in our business.

“Finally, | am delighted to be increasing my direct interest in Gazal, which is consistent with my
commitment to the Company and my confidence in the long term prospects for the business as we
pursue the growth potential for all our brands within the Group.”

Further particulars of the shareholding changes are detailed below.

Additional information

Gazal Nominees Pty Limited (“Gazal Nominees™) is the corporate trustee of the Matilda Malouf Trust
(“MMT”). M [ holds one million shares representing 1.7% of GZL. Michael, David and Richard
Gazal have a relevant interest in shares held by MMT as they each have a 25% shareholding in Gazal
Nominees. Michael, David and Richard Gazal also have a relevant interest in GZI, shares held by
Woodcray Pty Limited (“Woodcray™), as it is a 100% owned entity of MMT. Woodcray holds 9
million shares representing 15.5% of GZI,, The combined interests of MMT and Woodcray ultimately
controlled by Gazal Nominees is 10 million shares representing 17.2% of GZI..

The pre and post transaction direct interests of the underlying shareholders selling and buying shares,
expressed as a percentage of total GZL, shares on issue is set out in the table below:-

Underlying Shareholder Direct interests —|
transaction | transaction

Mr Michael Gazal 18.5% 30.0%
Mr David Gazal 18.3% 24.1%
Mr Richard Gazal 16.3% -
Gazal Nominees 17.2% -
PVH Corp. - 10.0%
Harvey Norman 1.7% 7.2%
Mr Craig Kimberley 1.7% 2.6%

Completion of the transactions will take place on 6 October 2016, Accordingly, the shares currently
held by Gazal Nominees and Mr Richard Gazal (or his individual family trust) will be entitled to the
special dividend of 35 cents per share announced by GZL today and the final dividend of 7 cents per
share announced by GZ1. on 31 August 2016,
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All shares to be sold or transferred under the Transactions will be at a price of $2.065 per share
(excluding the special and final dividends).

For further information please contact the Company Secretary, Peter Wood on +61 2 9316 2801.
About Gazal Corporation Limited

Based in Sydney and listed on the Australian Securities Exchange, Gazal is a leading apparel supplier
and retailer in Australasia. The Company jointly owns and manages PVH Brands Australia Pty
Limited, a joint venture company (“the JV”) in partnership with PVH Corp. (NYSE: PVH) one of the
largest branded lifestyle apparel companies in the world. The JV licenses and operates PVH’s iconic
lifestyle apparel brands lead by Calvin Klein and Tommy Hilfiger as well as other licensed and TV
owned brand names such as Van Heusen, Pierre Cardin, Bracks, Nancy Ganz, Spanx and
HoldmeTight. In addition, Gazal owns and operates the Bisley Workwear brand.
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Pari2: - Agreed Completion Announcement

COMPLETION OF MAJOR SHAREHOLDING CHANGES FOR
GAZAL CORPORATION LIMITED [ASX:GZL]

eptember, 2016

Gazal Corporation Limited (“GZL” or “Company”) is pleased to announce completion of the
transactions announced by the Company on [ ] September 2016

For further information please contact the Company Secretary, Peter Wood on +61 2 9316 2801,
About Gazal Corporation Limited

Based in Sydney and listed on the Australian Securities Exchange, Gazal is a leading apparel supplier
and retailer in Australasia. The Company jointly owns and manages PVH Brands Australia Pty
Limited, a joint venture company {“the JV”) in partnership with PYH Corp. (NYSE: PVH) one of the
litestyle apparel brands lead by Calvin Kiein and Tommy Hilfiger as well as other licensed and JV

owned brand names such as Van Heusen, Pierre Cardin, Bracks, Nancy Ganz, Spanx and
HoldmeTight. In addition, Gazal owns and operates the Bisley Workwear brand.
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SCHEDULE 8: PAYMENT DIRECTION

To:

From:

Dated:

DLA Piper Australia

Buyer

P CKGRO D

We refer to the Sale and Purchase Agreement dated on or about 2016 between the
{insert Buyer] and [insert Seller name] (SPA). Terms defined in the SPA have the same
meaning when used in this document unless otherwise defined in this document.

In accordones with clanca 13 ae 279 oF gehedule 5 of the SPA, the Buyer has agreed to
transfer (Purchase Price) into the following account at

[insert DLA Piper Trust account details]

{DLA Piper Trust Account)

PAYMENT DIRECTION

(a) For the purposes of clause 1.2 and 2.2 of schedule 5 of the SPA and subiect to
Price into the account detailed in clause 2(b) below, upon DLA Piper Australia
and the Buyer receiving a written confirmation from James Philips, Partner, DLA
Piper Australia, that Putative Completion has occurred under the SPA and each of
the Tnterdependent Sale Agreements (Completion Confirmation).

(b) Account details

[Seller account details fo be notified in writing af least 3 BD before Completion]

REFUND OF PURCHASE PRICE WHERE COMPLETION HAS NOT OCCURRED

If:

{(a) DLA Piper Australia does not receive a Completion Confirmation by [2.00]pm
(Sydney time) on the fourth Business Day after the Special Dividend Payment
Date;
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(b) the SPA is terminated in accordance with clause 10.1 of the SPA; or
{c) clawse 3.4.3 of the SPA applies,

the Buyer revokes the direction in clause 2(a) above and directs DL A Piper Australia to
promptly transfer the Purchase Price to the following account:

[insert Buyer's account details)

4 ACKNOWLEDGEMENT

(a) The Buyer acknowledges and agrees that DLA Piper Australia's obligation to
transfer the Purchase Price in accordance with clause 2(a) or 3 of this payment
direction (as the context requires) is subject to DLA Piper Australia actually
having received the Purchase Price from the Buyer in Immediately Available
Funds in the DLA Piper Trust Account.

(b) The Buyer acknowledges that nothing in this direction gives rise to a relationship
of lawyer and client between the Buyer and DI A Piper.

5 GENERAL

This direction is itrevocable and may not be withdrawn.

(a) Any written notice required to be given pursuant to this document may be given
by email.
{b) This document is governed by, and shall be construed in accordance with, the

laws of New South Wales.
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EXECUTION

Executed as an Agreement,

Executed by PVH SERVICES (UK) LIMITED
by its duly awthorised representative:

Representative

Signature of witness

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

Name of wilness (print)

Executed by 3C CONSOLIDATED CAPITAL
PTY LIMITED ACN 120 419 605 as trustee
for the UNIC TRUST in accordance with s127
of the Corporations Aot 2001

Signature of director Signature of director/company secretary

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

Name of director (print) Name of director/company secretary (print)
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tecuted by RICHARD VICTOR GAZAL:

Name of witness (print)
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SALE AND PURCHASE AGREEMENT

Yoogalu Pty Ltd ACN 002 269 132 (Buyer)

3C Consolidated Capital Pty Limited ACN 120 419 605 as
trustee for the Unic Trust (Seller)

Richard Gazal (Guarantor)

DLA Piper Australia
Level 22

No.1 Martin Place
Sydney NSW 2000
GPO Box 4082
Sydney NSW 2001
Australia

DX 107 Sydney

T +61 2 9286 8000
F +61 2 9286 8007
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DETAILS
Date | September 2016 |
Parties Seller Name  3C Consolidated Capital Pty Limited
ACN 120 419 605
As trustee for  the Unic Trust
Address 3 McPherson Street Banksmeadow NSW 2019
| Australia
Email Richard.Gazal@3ccapital.com
Attention Richard Gazal
Buyer
Name Yoogalu Pty Lid
ACN 002 269 132
Address Harvey Norman Holdings I.td, A1 Richmond
Road, Homebush West NSW 2140
Email swg@bwslawyers.com.au
Attention Simon Griesz, Brown Wright Stein Lawyers
Guarantor :
Name Richard Gazal
Address 3 McPherson Street Banksmeadow NSW 2019
Australia
Finail Richard.Gazal@3ceapital.com

DAL R TRV UINLY

A The Seller owns the Sales Shares.

B Seller has agreed to sell the Sale Shares on, and the Buyer has agreed to buy the Sale Shares
on, an 'ex-dividend’ basis, and otherwise on the terms and conditions of this agreement.

C The Sale Shares are held on the issuer sponsored sub-register maintained by the Company .

D The Sale Shares are held on the CHESS sub-register maintained by the Company. In respect
of these Sale Shares, the Seller is the beneficial but not the legal owner,

E Where the Buyer or Seller is a trustee or nominee, there are particular terms of this agreement
that apply to, and particular warranties that are given by the Buyer or Seller.

F Where the Seller is a beneficial owner, the Guarantor guarantees performance of the Seller's

obligations on the terms and conditions of this agreement.
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AGREED TERMS

1.1

DEFINITIONS, INTERPRETATION AND AGREEMENT COMPONENTS
Definitions
The meaning of terms used in this agreement are set out below.,

AGM means the 2016 Anmual General Meeting of the Company (including any adjournment
thereof),

Agreed Completion Announcement neans the announcement in the form set out in Part 2
of schedule 7.

Agreed Signing Announcement means the announcement in the form set out in Part 1 of
schedule 7.

ASX means Australian Securities Exchange Limited, or the market operated by it, as the
context requires.

Authority Warranties means the warranties in schedule 3.

Business Day means a day on which banks are open for business in Sydney, Australia, and
New York, United States of America, other than a Saturday, Sunday or public holiday.

Buyer Trust means - not applicbale
Buyer Trust Deed means the trust deed establishing the Buyer Trust.
Buyer Warranties means the warranties set out in schedule 4;

CHESS means the Ciearing House Electronic Subregister Systein, as defined in the ASX

[= JEOA [EUNURPIIIR o WASEUUNFIS SR . -

Claim means, in relation to a person, any claim, cause of action, proceeding, suit or demand
made against the person concerned, however it arises and whether it is present or future, fixed
or unascertained, actual or contingent.

Company means Gazal Corporation Limited ACN 004 623 474.

Completion means completion of the sale and purchase of the Sale Shares under clause 2.12,

Completion Date means the date which is two Business Day after the Special Dividend
Payment Date.

Completion Steps means the steps that each party must carry out at Completion, which are
set out in schedule 5.

Confidential Information means all information exchanged between the parties before, on or
after the date of this agreement including:
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(a) information which, either orally or in writing, is designated or indicated as being
the proprietary or confidential information of a party or any of its Related
Entities;

(b) information derived or produced partly or wholly from the information including

any calculation, conclusion, summary or computer modelling; and

(c) trade secrets or information which is capable of protection at law or equity as
confidential information,

whether the information was disclosed:

{d) orally, in writing or in electronic or machine readable form;

(e) before, on or after the date of this agreement;

4] as aresult of discussions between the parties concerning or arising out of the
Sale; or

(2 by a party or any of its Representatives, any of its Related Bodies Corporate, any

Representatives of its Related Entities or by any third person,
Corporations Act means the Corporations Act 2001 (Cth).
Costs include charges and expenses, including those incurred in connection with advisers,
Duty means any stamp, transaction or registration duty or similar charge imposed by any
Governmental Agency and includes any interest, fine, penalty, charge or other amount
imposed in respect of any of them.
Encumbrance means an interest or power:

(a) reserved in or over an interest in anv asset: or

(b) created or otherwise arising in or over any interest in any asset under a security
agreement, a bill of sale, mortgage, charge, lien, pledge, trust or power,

by way of, or having similar commercial effect to, security for the payment of a debt, any
other monetary obligation or the performance of any other obligation, and includes, but is not
limited to:

(c) any agreement to grant or create any of the above; and

(d) a security interest within the meaning of section 12(1) of the PPSA.

Final Dividend means the fully franked final dividend of $0.07 per Share announced by the
Company on 31 August 2016.

Governmental Agency means any government or governmental, administrative, monetary,
fiscal or judicial body, department, commission, authority, tribunal, agency or entity in any
part of the world.
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GST means goods and services tax or similar value added tax levied or imposed in Australia
under the GST Law or otherwise on a supply.

GST Act means the A4 New Tax System (Goods and Services Tax) Act 1999 (Cth) of Australia.

GST Law has the same meaning as in the GST Act.

Immediately Available Funds means cash, unendorsed bank cheque, or telegraphic or other
electronic means of transfer of cleared funds into a bank account nominated in advance by the

payee.

Insolvency Event means:

(a) in relation to an entity:

&

the entity is unable to pay its debts as and when they fall due or has
stopped or suspended, or threatened to stop or suspend, payment of
all or a class of its debts;

(i) the entity goes, or propeses to go, into liquidation;

(iii) the entity receives notice requiring, or applies for, deregistration;

(iv) an order is made or an effective resolution is passed for the winding
up or dissolution without winding up (otherwise than for the purposes
of reconstruction ot amalgamation} of the entity;

(V) a receiver, receiver and manager, judicial manager, liquidator,
administrator or like official is appointed, or threatened or expected
to be appointed, over the whole or a substantial part of the
undertaking or property of the entity;

{vi) the holder of an Enecnmhrance takes nneseccion of the whnla Ar

{vii) a writ of execution is issued against the entity or any of the entity's
assets;

(viit) the entity proposes or takes any steps to implement a scheme or
arrangement or other compromise with its creditors or any class of
them; or

{ix) the entity is declared or taken under applicable law to be insolvent or
the entity's board of directors resolve that it is, or is likely to become
insolvent;

(b) in relation to a person:
(i) a trustee or similar officer is appointed in respect of that person's

assets;
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(ii) an order is made for the bankruptcy of that person or his or her estate
or an event occurs that would give a court the right to make such an
order;

(iii) a moratorium of any debts of that person, a personal insolvency

agreement or any other assignment, composition or arrangement with
that person's creditors or any similar proceeding or arrangement by
which the assets of that person are subjected conditionally or
unconditionally to the control of that person's creditors or a trustee is
ordered or applied for;

(iv) that person is declared or taken under any applicable law to be
inselvent or unable to pay his or her debts or that person admits in
writing that he or she is insolvent or unable to pay his or her debts; or

v) any writ of execution, garnishee order, Mareva injunction or similar
order, attachment, distress or other process is made or issued against
or in relation to any asset of that person.

Interdependence Condition has the meaning set out in clause 2.16.

Interdependent Sale Agreements means the following agreements, excluding this
agreement:

{(a) the Sale and Purchase Agreement between Woodcray Pty Limited ACN 073 545
534 as Seller and MJ & HH Gazal Pty Limited ACN 119 624 190 as trustee for
the Michael Gazal Family Trust as Buyer dated on or about the date of this
agreement;

) the Sale and Purchase Apreement between Woodcray Pty Limited ACN 073 545
534 as Seller and David Gazal Family Company Pty Limited ACN 104 693 576
as trustee for the David Gazal Family Trust as Buyer dated on or about the date of

thic aorartmont:

{c) the Sale and Purchase Agreement between Gazal Nominees Pty Limited ACN
058 412 105 as Seller and David Gazal Family Company Pty Ltd ACN 104 693
576 as trustee for the David Gazal Family Trust as Buyer dated on or about the
date of this agreement;

(d) the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and PVH Services (UK) Limited as Buyer dated on
or about the date of this agreement;

(e) the Sale and Purchase Agreement between 3C Consclidated Capital Pty Limited
ACN 120 419 605 as Seller and Yoogalu Pty Ltd ACN 002 269 132 as Buyer
dated on or about the date of this agreement;

(O the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and Double Jay Group Holdings Pty Ltd ACN 005
761 384 as Buyer dated on or about the date of this agreement;
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(2) the Sale and Purchase Agreement between Richard Victor Gazal as Seller and
Double Jay Group Holdings Pty Ltd ACN 005 761 384 as Buyer dated on or
about the date of this agreement.

Interim Period means the period commencing on the date of this agreement and ending on
the Business Day following the date on which the AGM is held.

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

Purchase Price means $2.065.

Putative Completion means all steps and actions required for Completion under this
agreement and every Interdependent Sale Agreement, except for the Interdependence
Condition under this agreement and every Interdependent Sale Agreement, having been
satisfied,

Related Entity has the meaning given to that term in section 9 of the Corporations Act.
Representative means a representative of a party, and includes an employee, agent, officer,
direcior, auditor, adviser, partner, associate, consultant, contractor or sub-contractor of that
party or of a Related Entity of that party.

Sale means the sale and purchase of the Sale Shares in accordance with ¢lause 2.

Sale Shares means 3,165,656 Shares in the Company, as described in more detail in
schedule 1.

Seller Trust means the Unic Trust
Seller Trust Deed means the trust deed establishing the Seller Trust.

Share means a fully paid ordinary share in the capital of the Company.

announced or to be announced by the Coinpany on or about the date of this agreement,
Special Dividend Payment Date means the date the Company pays the Special Dividend.
Tax means any tax, Duty, levy, charge, impost, fee, deduction, goods and services tax, VAT,
compulsory loan or withholding, that is assessed, levied, imposed or collected by any
Governmental Agency and includes any interest, fine, penalty, charge, fee or any other
amount imposed on, or in respect of any of the above,

Title Warranties means the warranties set out in schedule 2.

Trust 1neans:

{(a) the Seller Trust as constituted by the Seller Trust Deed; or

(b) the Buyer Trust as constituted by the Buyer Trust Deed,

as the context requires.
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Trust Deed means:

(2)
(b)

the Seller Trust Deed; or

the Buyer Trust Deed,

as the context requires,

Interpretation

1.2 In this agreement:

1.2.1

1.2.2

1.2.3

1.2.4

1.2.5

1.2.6

1.2.7

1.2.8

1.2.9

1.2.10

1.2.11

1.2.12

headings and words in bold type are for convenience and do not affect the
interpretation of this agreement;

the singular includes the plural and the plural includes the singular;
words of any gender include all genders;

other parts of speech and grammatical forms of a word or phrase defined in this
agreement have a corresponding meaning;

the table at clause 1.6 indicates whether cettain provisions of this agreement are
operative, and is to be given full effect in interpreting this agreement;

an expression importing a person includes any company, partnership, joint
venture, association, corporation or other body corporate and any Governmental
Agency as well as an individual;

areference to a clause, party, schedule, attachment or exhibit is a reference to a
clause of, and a party, schedule, attachment or exhibit to, this agreement;

a reference to any legislation or anv industry standards includes all delacated
[
replacements or re-enactments of any of them;

a reference to a document includes all amendments or supplements to, or
replacements or novations of, that document;

a reference {o a party to a document includes that party's successors and permitted
assignees;

areference to an agreement other than this agreement includes a deed and any
legally enforceable undertaking, agreement, arrangement or understanding,
whether or not in writing;

a reference to liquidation or insolvency includes appointinent of an administrator,
compromise, arrangement, merger, amalgamation, reconstruction, winding up,
dissolution, deregistration, assignment for the benetit of creditors, scheme,
composition or arrangement with creditors, insolvency, bankruptcy, or any
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similar procedure or, where applicable, changes in the constitution of any
partnership or person, or death;

no provision of this agreement will be construed adversely to a party because that
party was responsible for the preparation of this agreement or that provision;

a reference to a body, other than a party to this agreement (including an institute,
association or authority), whether statutory or not:

1.2.14.1 which ceases to exist; or
1.2.14.2  whose powers or functions are transferred to another body,

is a reference to the body which replaces it or which substantially succeeds to its
powers or functions;

if a period of time is specified and dates from a given day or the day of an act or
event, it is to be calculated exclusive of that day;

a reference to a day is to be interpreted as the period of time cotnmencing at
midnight and ending 24 hours later;

if an act prescribed under this agreement to be done by a party on or by a given
day is done after 5.00pm on that day, it is taken to be done on the next day;

unless otherwise stated, a reference to timne is a reference to Sydney, Australia
time; and

a reference to § is to the currency of Australia unless denominated otherwise.

Business Day

Where the dav on ot bv which anv thing is to be done is not a Business Nav. that thino must

Inclusive expressions

Specifying anything in this agreement after the words 'include’ or 'for example' or similar
expressions does not limit what else is included.

Agreement components

This agreement includes any schedule.

Certain clauses may or may not be operative

The following provisions are operative if so indicated in the "Yes' column, and are not
operative if so indicated in the No' column,
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or Special Dividend the Seller receives or for any other dividend declarec  y the Company
and received by the Seller prior to Completion.

Agreed Signing Announcement

Immediately following execution of this agreement, the parties will request that the Company
release the Agreed Signing Announcement to the market on the ASX platform,

Agreed Completion Announcement

Immediately following Completion, the parties will request that the Company release the
Apgreed Completion Announcement to the market on the ASX platform,

Substantial holding

The Buyer and Seller agree to comply with the provisions relating to substantial holding
information in Part 6C of the Corporations Act. Without limiting this obligation:

2.8.1 the Buyer agrees that, where applicable, it will lodge, with both the Company and
the ASX, a substantial holding notice, along with any ancillary documents

required; and

2.8.2 the Seller agrees that it will lodge, with both the Company and the ASX, a
cessation of substantial holding notice and any ancillary documents required,

in accordance with the requirements and timing set out in section 671B of the Corporations
Act.

Irrevocable Proxy Appointment Dnring Interim Period
On execution of this agreement, the Buyer irrevocably agrees to vote the Sale Shares as
directed by the Seller solely with respect to any proposed resolution to be offered at the AGM

for the re-election of David J. Gazal as a director of the Companv. This asreement mav he

by proxy. For the avoidance of doubt, if the resolution is voted on by both a show of hands
and a poll, the Buyer must vote as directed an both votes.

Time and Place

Completion must take place at 10:00am (Sydney time) at the offices of DLA Piper Australia
at 1 Martin Place, Sydney NSW 2000 on the Completion Date, or at such other place, time
and date as the Seller and Buyer agree.

Completion

On or before Completion, each party must carry out the Completion Steps referable to it in
accordance with schedule 3.

Completion is taken to have occurred when:

10
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2.12.1 each party to this agreement has performed all its obligations under schedule 5;
and

2.12.2 the Interdependence Condition have been satisfied in accordance with
clause 2.13.

Completion under this agreement simulitaneous

The actions to take place as contemplated by clause 2.11 and schedule 5 are interdependent
and must take place, as nearly as possible, simultaneously. If one action does not take place,
then without prejudice to any rights available to any party as a consequence:

2.13.1 there is no obligation on any party to undertake or perform any of the other
actions;
2.13.2 to the extent that such actions have already been undertaken, the parties must do

everything reasonably required to reverse those actions; and

2.13.3 the Seller and the Buyer must each return to the other all documents delivered to
it under clause 2.11 and schedule 5 and must each promptly repay to the other all
payments received by it under clause 2.11 and schedule 5, and authorise and
direct DLA Piper to immediately repay to the Buyer any payment made to DLA
Piper under schedule 5, without prejudice to any other rights any party may have
in respect of that failure.

Notice to complete

If a party (Defaulting Party) fails to satisfy its obligations under clause 2.11 and schedule 5
on the day and at the place and time for Completion determined under clause 2.10, then:

2.14.1 the Seller (where the Defaulting Party is the Buyer); or

2.14.2 the Buver fwhere the Defanlting Partv ic the Seller)

(in either case the Notifying Party), may give the Buyer or Seller (as applicable) a notice in
writing requiring the Defaulting Party to satisfy those obligations within a period of
three Business Days from the date of the notice and declaring time to be of the essence.

If the Defaulting Party fails to satisfy those obligations within those three Business Days the
Notifying Party may, without limitation to any other rights it may have, terminate this
agreement by giving written notice to the Buyer or Seller (as applicable).

Interdependence Condition

Completion under this agreement is conditional on and will occur immediately after Putative
Completion having occurred under this agreement and each of the Interdependent Sale
Agreements (Interdependence Condition).

As between the parties, all events, documents, transactions and completions referred to or
contemplated by clause are intended to he interdependent. The effect of each is conditional
on the effect of each other so that no event, document, transaction or completion has effect,

H

21 September 2016 DIV



2,18

2.19

2.20

3.1

32

33

4.1

4.2

Exccution version 22/9/16 Sale and Purchase Agreement
and each is deemed not to have had effect, unless all events, docuinents, transactions and
completions occur.

All events, documents, transactions and completions referred to or contemplated by
clause 2.12.1 and 2.13 are deemed for all purposes to have occurred simultaneously,

If the Interdependence Condition has not been satisfied by 6.00pm on the day three Business
Days after the Completion Date, then the Buyer may terminate this agreement by notice in
writing to the Seller at any time,

Seller's rights after Completion

On and from Completion, the Seller waives any further right, title and Claim (including any
lien) it may have in respect of the Sale Shares, other than in accordance with clause 2.5.

TITLE WARRANTIES

The Seller warrants to the Buyer that each of the Title Warranties is true and accurate as at the
date of this agreement and iminediately before Completion.

Independent Title Warranties

Each of the Title Warranties is to be construed independently of the others and is not limited
by reference to any other Title Warranty.

Reliance

The Seller acknowiedges that the Buyer has entered into this agreement and will complete
this agreement in reliance on the Title Warranties.

Authority Warranties

Each of the Seller and Buyer warrants to each other that each of the Authority Warranties is
true and accurate:

4.1.1 in respeet of each Authority Warranty that is expressed to be given on a particular
date, at that date; and

412 in respect of each other Authority Warranty, at the date of this agreement and
immediately before Completion.

Independent Authority Warranties

Each of the Authority Warranties is to be construed independently of the others and is not
limited by reference to any other Authority Warranty.

12
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Reliance

Each party acknowledges that the other party has entered into this agreement and will
complete this agreement in reliance on the Authority Warranties,

BUYER WARRAN" ES
The Buyer warrants to the Seller that each of the Buyer Warranties is true and accurate:

5.1.1 in respect of each Buyer Warranty that is expressed to be given on a particular
date, at that date; and

51.2 in respect of each other Buyer Warranty, at the date of this agreement and
immediately before Completion.

Independent Buyer Warranties

Each of the Buyer Warranties is to be construed independently of the others and is not limited
by reference to any other Buyer Warranty.

Reliance

The Buyer acknowledges that the Seller has entered into this agreement and will complete
this agreement in reliance on the Buyer Warranties.

TRUSTEE LIMITATION OF LIABILITY

Capacity

Notwithstanding any other provision of this agreement, each of the Buyer and Seller, if
into this agreement in its capacity as trustee of its relevant Trust and in no other capacity.
Limitation of liability

Subject to clause 7, the recourse of any party in respect of any obligation or liability of a
Buyer or Seller which is indicated as a Trustee in the Details of the parties at the beginning of
this agreement under or in respect of this agreement is limited to the trustee's ability to be
indemnified from the assets of its relevant Trust.

Limitation not to apply

Clause 6.2 does not apply to any obligation or liability of a trustee to the extent that it is not
satisfied because there is for any reason a reduction in the extent of the trustee's

indemnification out of the assets of its relevant Trust arising as a result of its fraud, gross
negligence or breach of trust.

13
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GUARANTEE AND INDEMNITY
Guarantee and indemnity

The Guarantor acknowledges that the Buyer is acting in reliance on the Guarantor incurring
obligations and giving rights under this guaraniee and indemnity

The Guarantor unconditionally and irrevocably guarantees to the Buyer the Seller's
compliance with the Seller's obligations in connection with this agreement.

If the Seller does not comply with any obligation on time and in accordance with this
agreement, then the Guarantor agrees to comply with that obligation on demand from the
Buyer. A demand may be made on the Guarantor whether or not the Buyer has made a
demand on the Seller.

The Guarantor indemnifies the Buyer against any liability or loss arising froin, and any Costs
it incurs, if?

74.1 the Seller does not, or is unable to, comply with an obligation it has in connection
with this agreement; or

7.4.2 an obligation the Seller would otherwise have under this agreement is found to be
void, voidable or unenforceable; or

743 an obligation the Guarantor would otherwise have under clauses 7.2 and 7.3 is
found to be void, voidable or unenforceable; or

7.4.4 any representation or warranty by the Seller in this agreement is found to have
been incorrect or misleading when made or taken to be made.

The Guarantor agrees to pay amounts due under clanse 7.4 on demand from the Buyer. The
Buyer need not incur expense or make payment before enforcing this right of indemnity.

ar

oblipation despite any intervening payment, settiement or other thing and extends to all of the
Seller's obligations in connection with this agreement. The Guarantor waives any right it has
of first requiring the Buyer to commence proceeding or enforce any other right against the
Seller or any other person before claiming from the Guarantor under this guarantee and
indemnity.

Payments
The Guarantor agrees to make payments under this guarantee and indemnity:

7.7.1 in full without set-off or counterclain, and without any deduction in respect of
Taxes uniess prohibited by law; and

77.2 in Australian dollars, in Immediately Available Funds.

14
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Rights of the Buyer are protected

The rights given to the Buyer under this clause 7, and the Guarantor's liabilities under it, are
not affected by any act or omission or any other thing which might otherwise affect them
under law or otherwise.

The Guarantot's obligations under clause 7.10 are continuing obligations, independent of the
Guarantor's other obligations under this guarantee and indemnity and continue after this
guarantee and indemnity ends.

Costs
The Guarantor agrees to pay or reimburse the Buyer on demand for:

7.10.1 the Buyer’s Costs in making, enforcing and doing anything in connection with
this guarantee and indemnity including legal Costs in accordance with any written
agreement as to legal costs or, if not agreement, on whichever is the higher of a
full indemnity basis or solicitor and own client basis; and

7.10.2 all duties, fees, Taxes and charges whicli are payable in connection with this
guarantee and indemnity or a payment or receipt or other transaction
contemplated by it.

ANNOUNCEMENTS AND INSIDER TRADING
Announcements

Subject to clauses 2.8 and 8.2, neither party may, before or after Completion, make or send a
public anncuncement, communication or circular concerning the transactions referred to in
this agreement unless it has first obtained the written consent of the other party, which
consent is not to be unreasonably withheld or delayed.

i e n s o ey e
8.2.1 any notice given under clause 2.8;
8.2.2 the release of the Agreed Signing Announcement, Agreed Completion

Announcement or a public announcement, communication or circular required by
law or a regulation of a securities exchange, if the party required to make or send
it has, to the maximum extent reasonably permitted by the circumstances,
provided:

8.2.21 the other party with sufficient notice and opportunity to comment on
such public announcement;

8.2.2.2 the other party witli sufficient notice to enable it to seek a protective
order or other remedy (such action to be taken at the sole cost and
expense of the party seeking such order or other remedy); and

15
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8223 all assistance and co-operation that the other party considers
necessary to prevent or minimise that disclosure (provided that the
party required to provide such assistance and cooperation shall not be
required to incur any out-of-pocket expenses unless the other party
agrees to pay for or reimburse all such expenses)..

No insider trading

8.3 The parties acknowledge that the information contained in and disclosed to each other in
connection with this agreement and the Interdependent Agreements may be 'inside
information’ within the meaning of Part 7.10, Division 3 of the Corporations Act in relation to
Shares or other securities of the Company. Without limiting anything else in this agreement,
the parties must not do anything which results or could result in it being in breach of any

provision of Part 7.10, Division 3 of the Corporations Act in connection with this agreement
and the Interdependent Agreements.

9 TERMINATION
Termination

9.1 Any party may terminate this agreement at any time before Completion by notice in writing to
the other party:

9.1.1 if the other party or the Company is the subject of an Insolvency Event; or
9.1.2 otherwise in accordance with clause 2.15 or clause 2.19.
Effect of termination

9.2 If this agreement is terminated under this ¢lause 9 then:

PRLAVALLL LI VUGG WAL LD Sl VLUV Ly WAMV L LLIUSL WARPLEDDOU WU DUEVIYT

termination;

922 each party retains the rights it has against the other in respect of any breach of
this agreement occurring before termination;

9.23 each party must immediately authorise and direct DLA Piper to immediately
repay to the Buyer any payment made to DLA Piper under schedule 5;

924 the rights and obligations of each party under each of the following clauses and
schedules will continue independently from the other obligations of the parties
and survive termination of this agreement:
9.2.4.1 clause [;
9.2,4.2 clause 7;

9243 clause 8;

16
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9244 clanse 9;
9.2.4.5 clause 11; and

9246 clauses 13.1 to 13.11 inclusive and 13.13 to 13.19 inclusive.

10 DUTIES, COSTS AND EXPENSES
Duties

10.1  The Buyer must pay all Duty in respect of the execution, delivery an¢  erformance of this
agreement and any agreement or document entered into or signed under this agreement,

Costs and expenses

10.2  Unless otherwise provided for in this agreement, each party must pay its own costs and

expenses in respect of the negotiation, preparation, execution, delivery and registration of this
agreement and any other agreement or document entered into or signed under this agreement.

10.3  Any action to be taken by the Buyer or the Seller in performing obligations under this
agreement must be taken at their own cost and expense unless otherwise provided in this
agreement.

11 GST
Definitions

11.1  Words used in this clause 11 that have a defined meaning in the GST Law have the same
meaning as in the GST Law unless the context indicates otherwise.

11.2  Unless expressly stated otherwise, any consideration (monetary or non-monetary) payable or

to be provided, or antount used in the calculation of a sum payable under or in connection
with this agreement has been deterinined without regard to GST.

11,3 To the extent that any supply made under or in connection with this agreement is a taxable
supply (other than any supply made under another agreement that contains a specific

provision dealing with GST), the recipient must pay, in addition to the consideration provided
under this agreement for that supply (unless it expressly includes GST) an amount (additional

amount) equal to the amount of that consideration (or in the case on non-monetary
consideration, its GST exclusive market value} multiplied by the rate at which GST is
imposed in respect of the supply. The recipient must pay the additional amount at the same
time as the consideration to which it is referable.

11.4  Whenever an adjustment event occurs in relation to any taxable supply to which clause 11.3
applies:
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[.4.1 the supplier must determine the amount of the GST component of the
consideratic payable;
11.4.2 if the GST component of that consideration differs from the amount previously
paid, the amowunt of the difference must be paid by, refunded to or credited to the

recipient, as applicable; and

11.4.3 the supplier must issue the recipient with a tax invoice or adjustment note within
21 days of the supplier becoming aware of the adjustment,

Tax invoices

The supplier must issue a Tax [hvoice to the recipient of a supply to which clause 11.2 applies
no later than seven days following payment of the GST inclusive consideration for that supply
under that clause.

Reimbursements

If any party is entitled under this agreement to be reimbursed or indemnified by any other
party for a cost or expense incurred in connection with this agreement, the reimbursement or
indemnnity payment must not include any GST coinponent of the cost or expense to the extent

that the cost or expense is the consideration for a creditable acquisition made by the party
being reimbursed or indemnified, or by its representative member.

NOTICES

Form of Notice

A notice or other communication to a party under this agreement {Notice) 1nust be:

12.1.1 in writing and in English and signed by or on behalf of the sending party; and
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any alternative details nominated to the sending party by Notice).

18
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Party

Notice Details

Buyer

Address: Harvey Norman Holdings Ltd, A1 Richmond Road,
Homebush West NSW 2140

Email: swg@bwslawyers.com.au

Attention: Simon Griesz, Brown Wright Stein Lawyers

Seller

Address: 3 McPherson Street Banksmeadow NSW 2019
Australia

Email: Richard. Gazal@3ccapital.com

Attention: Richard Gazal, 3C Consolidated Capital Pty Limited

How Notice must be given and when Notice is received

122 A Notice must be given by one of the methods set out in the table below.

12.3 A Notice is regarded as given and received at the time set out in the table below.

12.4  However, if this means the Notice would be regarded as given and received outside the period
between 9.00am and 5.00pm (addressee's time) on a Business Day (business hours period),
then the Notice will be regarded as given and received at the start of the following Business

Day.

Method of giving Notice ‘When Notice is regarded as given and
received

BY nand 1o [ne nominated aaaress when aelivered to the nominated address

By pre-paid post to the nominated address | At 9.00am (addressee's time) on the fifth

Business Day afier the date of posting

By email to the nominated email address | At the time the email was sent by the sender,

such time to be determined by reference to the
device from which the email was sent, provided
no automated message is received stating that
the email has not been delivered

13 GENERAL

Governing law and jurisdiction

13.1  This agreement and any dispute or claim arising out of or in connection with it or its subject
inatter, existence, negotiation, validity, termination or enforceability {including non-
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contractual disputes or claims) shall be governed by and construed in accordance with the
laws of New South Wales.

Each party irrevocably agrees for the benefit of the Seller that the Courts of New South Wales
shall have non-exclusive jurisdiction in relation to any dispute or claim arising out of or in
connection with this agreement or its subject matter, existence, negotiation, validity,
termination or enforceability (including non-contractual disputes or claims).

Eacl arty irrevocably waives any right that it may have to object to an action being brought
in those Courts, to claim that the action has been brought in an inconvenient forum, or to
claim that those Courts do not have jurisdiction.

Waiver

No party to this agreement may rely on the words or conduct of any other party as a waiver of
any right unless the waiver is in writing signed by the party granting the waiver.

In this clause 13:
13.5.1 condnect includes delay in the exercise of a right;

13.5.2 right means any right arising under or in connection with this agreement and
includes the right to rely on this clause; and

13.5.3 waiver includes an election between rights and remedies, and conduct which
might otherwise give rise to an estoppel.

A provision of, or a right, discretion or authority created under, this agreement may not be:
13.6.1 waived except in writing signed by the party granting the waiver; and

13.6.2 varied except in writing signed by the parties.

remedy arising from a breach of, or default under this agreement does not result in a waiver of
that right, power, authority, discretion or remedy.

Variation

A variation of any term of this agreeinent must be in writing and signed by the parties.
Assignment

Rights arising out of or under this agreement are not assignable by a party without the prior
written consent of the other parties,

A breach of clause 13.9 by a party entitles the other parties to terminate this agreement.

¢ wse 13.10 does not affect the construction of any other part of this agreement,

20

21 September 2016 DIVI



13.12

[3.13

13.14

13.15

13.16

13.17

13.18

13.19

Execution version 22/9/16 Sale and Purchase Agreement

Further action to be taken at each party's own expense

Subject to clause 10, each party must, at its own expense, do all things and execute all
documents necessary to give full effect to this agreement and the transaction contemplated by
it and use reasonable endeavours to cause relevant third parties to do the same.

Remedies cumulative

Except as provided in this agteement and permitted by law, the rights, powers and remedies
provided in this agreement are cumulative with and not exclusive to the rights, powers or
remedies provided by law independently of this agreement.

Counterparts

This agreement may be executed in any number of counterparts.

Entire Agreement

This agreement embodies the entire agreement between the parties and supersedes any prior
negotiation, conduct, arrangement, understanding or agreement, express or implied, with
respect to the subject matter of this agreement.

No merger

The warranties, guarantee and indemnities, other representations and covenants and any other
rights accrued under this agreement are continuing and survive and do not merge or
extinguish on the date of this agreement and the beneficiary of such rights may pursue and
enforce any rights as a claim under and subject to this agreement.

No reliance

No party has relied on any statement by the/any other party not expressly ineluded in this
aereement.

Effect of Completion

So far as it remains to be performed this agreement shall continue in full force and effect after
Completion. The rights and remedies of the parties shall not be affected by Completion,

No set-off, deduction or counterclaim
Every payment payable under this agreement shall be made in full without any set-off or

counterclaim howsoever arising and will be free and clear of, and without deduction of, or
withholding for or on account of, any amount which is due and payable under this agreement.

21
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Shareholder Class Number of Sale Shares
3C Consolidated Capital Pty Ordinary 3,165,656

Limited

TOTAL Ordinary 3,165,656
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E2: TITLEW: RANTIES
TITLE
The Seller is the sole beneficial owner of the Sale Shares and has complete and unrestricted

power, authority and right to sell the Sale Shares to the Buyer.

At Completion, subject only to registration of the Buyer in the Comnpany's share register, the
Buyer will acquire the full legal and beneficial ownership of the Sale Shares free and clear of
all Encumbrances and there are no facts or circumstances that could result in the creation of
an Encumbrance over the Sale Shares. .

There are no actions, claims, demands, proceedings or investigations current, pending or
threatened against the Seller which may have a material effect on the sale and purchase of the
Sale Shares in accordance with this agreement.

There are no claims against the Sale Shares by any person and there are no contractual
arrangeinents relating to the Sale Shares or any of the rights attaching to the Sale Shares.

The sale of the Sale Shares will not constitute a violation of Division 3 of Part 7.10 of the
Corporations Act 2001 (Cth) relating to insider trading.

23
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SCHED _E3: : 'THORITY WARRANTIES

Each reference below to the "Warranting Party’ means the relevant party giving the Authority
Warranties under clause 4.

1.1

2.1

3.1

4.1

42

4.3

5.1

NO LEGAL IMPEDIMENT

The execution, delivery and performance by the Warranting Party of this agreement:

1.1.1 complies with its constitution and other constituent documents; and

1.1.2 does not constitute a breach of any law or obligation, or cause or result in default

under any agreement or Encumbrance, by which it is bound and that would
prevent it from entering into and performing its obligations under this agreeiment.

CORPORATE A THORISATIONS

All necessary action to authorise the execution, delivery and performance of this agreement
by the Warranting Party in accordance with its terms have been taken.

INCORPORATION

The Warranting Party is validly incorporated, organised and subsisting in accordance with the
laws of its place of incorporation.

AT A AT

The Warranting Party has the power to enter into and perform its obligations under this
agreement and to carry out the transactions contemplated by this agreement and the
Warranting Party's obligations under this agreement are valid and binding and enforceable
against it and the relevant Trust in accordance with their terms,

This agreement constitutes valid and binding obligations of the Warranting Party in
accordance with its terms, subject to any principles of equity or insolvency law and necessary

stamping,

The Warranting Party has obtained all necessary authorisations for the execution, delivery and
performance by the Warranting Party of this agreement in accordance with its terms.

BREACH OR DEFAULT

The execution, delivery and performance of this agreement by the Warranting Party does not
and will not result in a breach of or constitute a default under:
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5.1.1 any provision of the constitution (or equivalent documents) of that Warranting
Party ; or

5.1.2 any applicable law or regulation.

SOLVENCY

The Warranting Party is not the subject of an Insolvency Event and, there are no
circumstances that justify the Warranting Party being the subject of an Insolvency Event.

TRUSTEE CAPACITY
The Trust and the Trust deed

The relevant Trust has been validly created and is in existence and is solely constituted by the
Trust Deed for that Trust and:

7.1.1 the relevant Trust Deed is not void, voidable or otherwise unenforceable;

7.1.2 a date has not been declared under the Trust Deed for the relevant Trust as the
date on which that Trust wil 2 vested or come to an end;

7.1.3 all stamp duty properly payable on the relevant Trust Deed has been paid; and

7.1.4 no proceedings of any description have been or are likely to be commenced or
threatened which could have a material adverse effect on the assets or financial
position of the relevant Trust or on the trusteeship of the trustee of that Trust.

The Warranting Party as trustee

7.2.1 has been validly appointed as trustee of the relevant Trust and is the sole trustee
of that Trust; and

7.2.2 has valid rights to be fully indemnified against the assets of the relevant Trust for
all liabilities incurred by it in its capacity as trustee of that rust (including those
incurred by it under this agreement), which rights are not limited in anyway (by
set-off or otlierwise) and are available for satistaction of all liabilities and other
obligations incurred by the Warranting Party under this agreement; and

7.2.3 is not in breach of its obligations under the relevant Trust Deed and no allegation
has been made that it has breached those obligations.

Capacity of trustee

The Warranting Party as trustee of the relevant Trust has the legal right and full corporate
power and capacity to enter into and perform its obligations under this agreement in its
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capacity as trustee of that Trust and has obtained all necessary authorisations and consents
under the Trust Deed for that Trust and taken all other actions necessary to enable it to do so;

Breach or default under relevant Trust Deed

The execution, delivery and performance of this agreement by the Warranting Party as trustee
of the relevant Trust does not and will not result in a breach of or constitute a default under
the Trust Deed for that Trust;

Other

There are no other arrangements or understandings in relation to the relevant Trust other than
the Trust Deed for that Trust.

All action requitred by the relevant Trust Deed and law te authorise the Warranting Party's
execution and delivery of this agreement and the performance of its obligations under this
agreement, has been taken,

The execution by the Warranting Party of this agreement and the performance by it of its
obligations or the exercise of its rights under this agreement does not contravene the relevant
Trust Deed.

No action is currently taking place or pending to remove the Warranting Party as trustee of
the relevant Trust or appoint a new or additional trustee of that Trust.

The Warranting Party is not and has never been in breach of the relevant Trust Deed or the
law (including its general duties as trustee of that Trust) in a way that would limit the amount

recoverable under the frustee's indemnity referred to in Authority Warranty 7.2.2.

The relevant Trust has not been terminated and no action is pending to terminate that Trust.
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[ED .E 4: BUYER WARRANTIES

REGULATORY

The acquisition of the Shares by the Buyer will not result in the Buyer holding a prohibited
interest at law for the purposes of the Corporations Act (including section 606 thereof), or
contravening the provisions of the Competition and Consumer Act 2010 or the Foreign
Acquisitions and Takeovers Act 1975 (Cth).

FINANCE

The Buyer has, available on terms which involve no pre-condition sources of finance which
wi provide in Immediately Available Funds, the necessary cash resources to pay the
Purchase Price in accordance with clause 2.3.

INDEPENDENT ADVICE

The Buyer has had independent professional advice concerning this agreement and the
transactions contemplated by this agreement and has satisfied itself about anything arising
from that advice relating to the terms of this agreement.
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SCHEDULE 5: COMPLETION STEPS

1

1.1

1.2

2.1

COMPLETION ISSUER SP( SORED SUB-REGI¢ ER
Seller's obligations at Completion

At Completion, the Seller must execute and deliver to the Buyer an original share transfer
form for the transfer of the Sale Shares from the Seller to the Buyer, substantially in the form
set out in Part 1 of schedule SCHEDULE 6: .

Buyer's obligations at Completion
At Completion the Buyer must:

1.2.1 pay the Purchase Price in Immediately Available Funds into the following trust
account of DLA Piper (or a controlled monies account notified in writing by
DLA Piper to the Buyer at least two Business Days prior to completion):

DLA Piper Australia L.aw Practice Trust Account
St George Bank

BSB: 332-003

AJC: 551090 954

SWIFT CODE: SGBLAU2S

1.2.2 deliver to DLA Piper the payment direction in the form set out in schedule 8,
directing DL A Piper to release the Purchase Price to the Seller at Completion;
and

1.2.3 execute and deliver to the Seller an original share transfer form for the transfer of

the Sale Shares from the Seller to the Buyer, in the form set out in
schedule SCHEDIILE 6: .

COMPLETION CHESS SUB-REGISTER
Seller's obligations at Completion
At Completion, the Seller and Guarantor must procure the execution and delivery:

2.1.1 of an original Transfer Instruction and Authorisation from the Seller substantially
in the form set out in Part 2 of schedule SCHEDULE 6: ; and

2.12 to the Buyer, of an original share transfer form for the transfer of the Sale Shares
from HSBC Custody Nominees (Australia) Limited as seller to the Buyer,
substantially in the form set out in Part I of schedule SCHEDULE 6: .
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Buyer's obligations at Completion

22 At Completion the Buyer must:

2.2.1

2.2.2

223

pay the Purchase Price in Immediately Available Funds into the following trust
account of DLA Piper (or a controlled monies account notitied in writing by DLA
Piper to the Buyer at least two Business Days prior to completion):

DLA Piper Australia Law Practice Trust Account
St George Bank

BSB: 332-003

A/C: 551 090 954

SWIFT CODE: SGBLAU2S

deliver to DLA Piper the payment direction in the form set out in schedule 8,
directing DLA Piper to release the Purchase Price to the Seller at Completion;
and

execute and deliver to the Seller an original share transfer form for the transfer of
the Sale Shares from HSBC Custody ominees (Australia) Limited as seller to
the Buyer, in the form set out in schedule SCHEDULE 6: .

2.3 At Completion, the Seller must tender the irrevocable resignation of Richard V Gazal as a
director of the Company, with the resignation to include an acknowledgement that no monies
are owing to Mr Gazal whether by way of fees, salary, expenses, compensation for loss of
office or otherwise by the Company and that he has no claims of any nature against the

Company.

21 September 2016 DIV

29









Execution version 22/9/16 Sale and Purchase Agreement

Part 2:

[date] 2016

Mr Paul Hamblett

Credit Suisse AG, Sydney Branch
Level 31, 1 Macquarie Place
Sydney NSW 2000

Australia

Dear Paul,

Re: Transfer Instruction and Authorisation

Please transfer the following shares in Gazal Corporation Limited (ISIN: AU000000GZL4) currently
held in my account CIF 2001063 to the following parties:

Registration Details (Buyer’s Name and s
Party # of Shares Address) Buyer’s HIN/SRN
Please contact me if you require any further details. Thank you for your assistance.
VPR S T
Richard Gazal Laura Gazal
Authorised Signatory Authorised Signatory
32
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SCHEDULE 7: AGREED ANNOUNCEMENTS

Part1: - Agreed Signing Announcement

MAJOR SHAREHOLDING CHANGES ANNOUNCED
FOR
GAZAL CORPORATION LIMITED [ASX:GZL)]

september, 2016

Gazal Corporation Limited (“GZL” or *“Company”) has today been informed that Mr Richard Gazal
has decided to sell his direct interests’ in 9.5 million GZL shares (16.3% of GZL).

PVH Corp. (“PVH”), GZL’s partner in the PVH Brands joint venture, will acquire 5.8 million

shares, taking a 10% stake in the Company. PVH is one of the largest branded lifestyle apparel
companies in the world and owns the iconic Calvin Klein, Tommy Hilfiger and Van Heusen

brands and markets a variety of goods under these and other U.S. domestic and internationally known
owned and licensed brands.

Harvey Norman Holdings Limited, a longstanding shareholder in GZL will acquire 3.2 million shares,

PPN L [ S S I S R S e L R o S MO o IR —

As well, Mr Craig Kimberley, Non-Executive Director of GZL will acquire 0.5 million shares,
increasing his holding to 2.6% of the Company.

Additionally to facilitate Richard Gazal’s sell down, Gazal Nominees Pty Limited® will transfer its 10
million GZL shares to family members. Executive Chairman, Michael Gazal (or his individual family
trust) will acquire 6.7 million shares taking his direct interests to 30% of the Company. Mr David
Gazal (or his individual family trust) will acquire 3.3 million shares taking his direct interests to
24.1% of the Company.

Having sold his stake in the Company, Richard Gazal will relinquish his role as Non-Executive
Director on the completion date of 6 October 2016.

! “Direcl interests” refers 1o GZL shares held by individual Gazal Family members or their individual family trusts.

z Michael, David and Richard cach have a relevant interest in the GZL shares held or controlled by Gazal Nominees Pty Limited.
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Michael Gazal said, “I would like to welcome onto our register the global apparel giant PVH with
whom we have a longstanding and respectful relationship, PYH’s involvement as our joint venture
partner has been very supportive, and we are excited by the increased alignment that PVIT's 10%
equity interest in the holding Company will bring.

“I"m also delighted that long-time shareholder Harvey Norman will be increasing its holding to 7.2%
of the Company. We are pleased to have one of Australia’s most successful and experienced retailers
taking such an interest in our business.

“Finally, I am delighted to be increasing my direct interest in Gazal, which is consistent with my
commitment to the Company and my confidence in the long term prospects for the business as we
pursue the growth potential for all our brands within the Group.”

Further particulars of the shareholding changes are detailed below.

Additional information

Gazal Nominees Ply Limited (“Gazal Nominees™) is the corporate trustee of the latilda Malouf Trust
(“MMT”), MMT holds one million shares representing 1.7% of GZL. Michael, David and Richard
(Gazal have a relevant interest in shares held by M 1T as they each have a 25% shareholding in Gazal
Nominees. Michael, David and Richard Gazal also have a relevant interest in GZL shares held by
Woodcray Pty Limited (“Woodcray™), as it is a 100% owned entity of MMT. Woodcray holds 9
million shares representing 15.5% of GZL. The combined interests of MMT and Woodcray ultimately
controlled by Gazal Nominees is 10 million shares representing 17.2% of GZL.

The pre and post transaction direct interests of the underlying shareholders selling and buying shares,
expressed as a percentage of total GZL shares on issue is set out in the table below:-

Underlying Shareholder Direct interests —I
" transaction | transaction

Mr Michael Gazal 18.5% 30.0%
Mr David Gazal 18.3% 24.1%
Mr Richard Gazal 16.3% -
Gazal Nominees 17.2% -
PVH Corp. - 10.0%
Harvey Norman 1.7% 7.2%
Mr Craig Kimberley 1.7% 2.6%

Completion of the transactions will take place on 6 October 2016. Accordingly, the shares currently
held by Gazal Nominees and Mr Richard Gazat (or his individual family trust) will be entitled to the
special dividend of 35 cents per share announced by GZL today and the final dividend of 7 cents per
share announced by GZL on 31 August 2016.
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All shares to be sold or transferred under the Transactions will be at a price of $2.065 per share
{excluding the special and final dividends).

For further information please contact the Company Secretary, Peter Wood on +61 2 9316 2801,
About Gazal Corporation Limited

Based in Syduney and listed on the Australian Securities Exchange, Gazal is a leading apparel supplier
and retailer in Australasia. The Company jointly owns and manages PVH Brands Australia Pty
Limited, a joint venture company (“the JV*’) in partnership with PYH Corp. (NYSE: PYH) one of the
largest branded lifestyle apparel companies in the world. The JV licenses and operates PVH’s iconic
lifestyle apparel brands lead by Calvir Klein and Tommy Hilfiger as well as other licensed and JV
owned brand names such as Van Heusen, Pierre Cardin, Bracks, Nancy Ganz, Spanx and
HoldmeTight. In addition, Gazal owns and operates the Bisley Workwear brand.
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Part 2: - Agreed Completion Announcement

COMPLETIONOFI... - .. .. ..._..__-.NG CHANGES FOR
GAZAL CORPORATI N | MITED [ASX:GZL]

eptember, 2016

Gazal Corporation Limited {“GZL” or “Company”) is pleased to announce completion of the
transactions announced by the Company on [ ] September 2016

For further information please contact the Company Secretary, Peter Wood on +61 2 9316 2801.
About Gazal Corporation Limited

Based in Sydney and listed on the Australian Securities Exchange, Gazal is a leading apparel supplier
and retailer in Australasia. The Company jointly owns and manages PVH Brands Australia Pty
Limited, a joint venture company (“the JV”} in partnership with PVH Corp. (NYSE: PVH) one of the
largest branded lifestyle apparel companies in the world. The JV licenses and operates PVH’s iconic

lifestyle apparel brands lead by Calvin Klein and Tommy Hilfiger as well as other licensed and 1V

HoldmeTight. In addition, Gazal owns and operates the Bisley Workwear brand.
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SCHEDULE 8: PAYMENT DIRECTION

To: DLA Piper Australia
From: Buyer
Dated:
1 BACKGROUND
We refer to the Sale and Purchase Agreement dated on or about 2016 between the

[insert Buyer] and [insert Seller name| (SPA). Terms defined in the SPA have the same
meaning when used in this docuinent unless otherwise defined in this document.

In accorrasrn vt alanea 172~ 22 ~Fgchedule 5 of the SPA, the Buyer has agreed to
transfer {Purchase Price) into the following account at
Completluu.

[insert DLA Piper Trust account details]

(DLA Piper Trust Account)

2 PAYMENT DIRECTION

{a) For the purposes of clause 1.2 and 2.2 of schedule 5 of the SPA and subiect to

Price into the account detailed in clause 2(b) below, upon DLA Piper Australia
and the Buyer receiving a written confirmation from James Philips, Partner, DLA
Piper Australia, that Putative Completion has occurred under the SPA and each of
the Interdependent Sale Agreements (Completion Confirmation).

(b) Account details

[Seller account details fo be notified in writing at least 3 BD before Completion)

3 REFUND OF PURCHASE PRICE WHERE COMPLETION HAS NOT OCCURRED
If:
(a) DLA Piper Australia does not receive a Completion Confirmation by [2.00]pm
(Sydney time) on the fourth Business Day after the Special Dividend Payment
Date;
37
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(b) this agreement is terminated in accordance with clause 10.1 of the SPA; or
{c) clavse 3.4.3 of the SPA applies,

the Buyer revokes the direction in clause 2(a) above and directs DLA Piper Australia to
prompily transfer the Purchase Price to the following account:

[insert Buyer's account details]

4 ACKNOWLEDGEMENT

(a) The Buyer acknowledges and agrees that DLA Piper Australia's obligation to
transfer the Purchase Price in accordance with clause 2(a) or 3 of this payment
direction (as the context requires) is subject to DLA Piper Australia actually
having received the Purchase Price from the Buyer in Immediately Available
Funds in the DLA Piper Trust Account.

(b) The Buyer acknowledges that nothing in this direction gives rise to a relationship
of lawyer and client between the Buyer and DLA Piper.

5 GENERAL

This direction is irrevocable and may not be withdrawn.

{a) Any written notice required to be given pursuant to this document may be given
by email.
(b) This document is governed by, and shall be construed in accordance with, the
laws of New South Wales.
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EXECUTION

Executed as an Agreement.

Executed by YOOGALU PTY LTD ACN 002
269 132 in accordance with 5127 of the
Corporations Act 2001:

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

Name of director (print)

Executed by 3C CONSOLIDATED CAPITAL
PTY LIMITED ACN 120 419 605 in
accordance with 5127 of the Corporations Act
2001:

Signature of director

Name of director (print)
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Name of director/company secretary (print)

Naine of director/company secretary (print)
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Executed by ICHARD VICTOR GAZAL:

Name of witness (print)
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SALE AND PURCHASE AGREEMENT

Double Jay Group Holdings Pty .td ACN 005 761 384 (Buyer)

3C Consolidated Capital Pty Limited ACN 120 419 605 as
trustee for the Unic Trust (Seller)

Richard Gazal (Guarantor)

DLA Piper Australia
Level 22

Neo.1 Martin Place
Sydney NSW 2000
GPO Box 4082
Sydney NSW 2001
Australia

DX 107 Sydney

T +61 2 9286 8000
F +61 2 9286 8007
W www.dlapiper.com
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DETAILS
Date September 2016 |
Parties Seller Name  3C Consolidated Capital Pty Limited
ACN 120 419 605
As trustee for  the Unic Trust
Address 3 McPherson Street Banksmeadow  'SW 2019
Australia
Email Richard.Gazal@3ccapital.com
Afttention Richard Gazal
Buyer
Name Double Jay Group Holdings Pty Ltd
ACN 005 761 384
Address PO Box 16071 Collins Street West VIC 8007
Email Ben.James{@escalapartners.com.au
Attn: Ben James
Guarantor
Name Richard Gazal
Address 3 McPherson Street, Banksmeadow NSW 2019
Email Richard.Gazal@?3ccapital.com
BACKGROUND
B Scller has agreed to sell the Sale Shares on, and the Buyer has agreed to buy the Sale Shares
on, an 'ex-dividend' basis, and otherwise on the terms and conditions of this agreement,
C The Sale Shares are held on the issuer sponsored sub-register maintained by the Company .
D The Sale Shares are held on the CHESS sub-register maintained by the Cowmnpany. In respect
of these Sale Shares, the Seller is the beneficial but not the Iegal owner.
E Where the Buyer or Seller is a trustee or nominee, there are particular terms of this agreement
that apply to, and particular warranties that are given by the Buyer or Seller.
F Where the Seller is a beneficial owner, the Guarantor guarantees performance of the Seller's

obligations on the terms and conditions of this agreement.
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AGREED TERMS

1 DEFINIT JNS, INTERPRETA1 N AND AGREEMENT COMPONENTS
Definitions

I.1 The meaning of terms used in this agreement are set out below.

AGM means the 2016 Annual General Meeting of the Company (including any adjournment
thereof).

Agreed Completion Announcement means the announcement in the form set out in Part 2
of schedule 7.

Agreed Signing Announcement means the announcement in the form set out in Part 1 of
schedule 7.

ASX means Australian Securities Exchange Limited, or the market operated by it, as the
context requires.

Authority Warrauties means the warranties in schedule 3.

Business Day means a day on which banks are open for business in Sydney, Ausiralia, and
New York, United States of America, other than a Saturday, Sunday or public holiday.

Buyer Trust means - not applicbale
Buyer Trust Deed means the trust deed establishing the Buyer Trust.
Buyer Warranties means the warranties set out in schedule 4;

CHESS means the Clearing House Electronic Subregister System, as defined in the ASX

[ o JESES (R o SRS S L R

Claim means, in relation {o a person, any ¢laim, cause of action, proceeding, suit or demand
made against the person concerned, however it arises and whether it is present or future, fixed
or unascertained, actual or contingent,

Company means Gazal Corporation Limited ACN 004 623 474.

Completion ineans completion of the sale and purchase of the Sale Shares under clause 2.12,

Completion Date means the date which is two Business Day after the Special Dividend
Payment Date.

Completion Steps tneans the steps that each party must carry out at Completion, which are
set out in schedule 5.

Confidential Information means all information exchanged between the parties before, on or
after the date of this agreeinent including:
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(a) information which, ¢ither orally or in writing, is designated or indicated as being
the proprietary or confidential information of a party or any of its Related
Entities;

(b information derived or produced partly or wholly from the information including

any calculation, conclusion, summary or computer modelling; and

(c) trade secrets or information which is capable of protection at law or equity as
confidential information,

whether the information was disclosed:

(d) orally, in writing or in electronic or machine readable form;

(e) before, on or after the date of this agreement;

(f) as a result of discussions between the parties concerning or arising out of the
Sale; or

(2) by a party or any of its Representatives, any of its Related Bodies Corporate, any

Representatives of its Related Entities or by any third person.
Corporations Act means the Corporations Act 2001 {Cth).
Costs include charges and expenses, including those incurred in connection with advisers,
Duty medns any stamp, transaction or registration duty or similar charge imposed by any
Governmental Agency and includes any interest, fine, penalty, charge or other amount
imposed in respect of any of them.
Encumbrance means an interest or power:

(a) reserved in or over an interest in anv asset: or

(b) created or otherwise arising in or over any interest in any asset under a security
agreement, a bill of sale, mortgage, charge, lien, pledge, trust or power,

by way of, or having similar commercial effect to, security for the payment of a debt, any
other monetary obligation or the performance of any other obligation, and includes, but is not
limited to:

() any agreeinent to grant or create any of the above; and

(d) a security interest within the meaning of section 12(1) of the PPSA.

Final Dividend means the fully franked final dividend of $0.07 per Share anuounced by the
Company on 31 August 2016,

Governmental Agency means any government or governmental, administrative, monetary,
fiscal or judicial body, department, commission, authority, tribunal, agency or entity in any
part of the worid.
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GST means goods and services tax or similar value added tax levied or imposed in Australia
under the GST Law or atherwise on a supply.

GST Act means the 4 New Tax System (Goods and Services Tax) Act 1999 (Cth) of Australia.

GST Law has the same meaning as in the GST Act.

Immediately Available Funds means cash, unendorsed bartk cheque, or telegraphic or other
electronic means of transfer of cleared funds into a bank account nominated in advance by the

payee.

Insolvency Event means:

(a) in relation to an entity:

&

the entity is unable to pay its debts as and when they fall due or has
stopped or suspended, or threatened to stop or suspend, payment of
all or a class of its debts;

(i) the entity goes, or proposes to go, into liquidation;

(iii) the entity receives notice requiring, or applies for, deregistration,

{iv) an order is made or an effective resolution is passed for the winding
up or dissolution without winding up (otherwise than for the purposes
of reconstruction or amalgamation) of the entity;

(v) a receiver, receiver and manager, judicial manager, liquidator,
administrator or like official is appointed, or threatened or expected
to be appointed, over the whole or a substantial part of the
undertaking or property of the entity;

{vi) the holder of an Encumbrance takes possession of the whole or

(vii) a writ of execution is issued against the entity or any of the entity's
assets;

(viii) the entity proposes or takes any steps to implement a scheme or
arrangement or other compromise with its creditors or any class of
them; or

(ix) the entity is declared or taken under applicable law to be insolvent or
the entity's board of directors resolve that it is, or is likely to become
insolvent;

{b) in relation to a person:
(i) a trustee or similar officer is appointed in respect of that person's

assets;
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(i) an order is made for the bankruptey of that person or his or her estate
or an event occurs that would give a court the right to make such an
order;

(iti) a moratorium of any debts of that person, a personal insolvency

agreement or any other assignment, composition or arrangement with
that person's creditors or any similar proceeding or arrangement by
which the assets of that person are subjected conditionally or
unconditionally to the control of that person's creditors or a trustee is
ordered or applied for;

({iv) that person is declared or taken under any applicable law to be
insolvent or unable to pay his or her debts ot that person admits in
writing that he or she is insolvent or unable to pay his or her debts; or

(v) any writ of execution, garnishee order, Mareva injunction or simnilar
order, attachment, distress or other process is made or issued against
or in relation to any asset of that person.

Interdependence Condition has the meaning set out in clause 2.16.

Interdependent Sale Agreements means the following agreements, excluding this
agreement;

(a) the Sale and Purchase Agreement between Woodcray Pty Limnited ACN 073 545
534 as Seller and MJ & HH Gazal Pty Limited ACN 119 624 190 as trustee for
the Michael Gazal Family Trust ag Buyer dated on or about the date of this
agreement;

)] the Sale and Purchase Agreement between Woodcray Pty Limited ACN 073 545
534 as Seller and David Gazal Family Company Pty Limited ACN 104 693 576
as trustee for the David Gazal Family Trust as Buyer dated on or about the date of

thic aoreament-

(c) the Sale and Purchase Agreement between Gazal Nominees Pty Limited ACN
058 412 105 as Seller and David Gazal Family Company Pty Ltd ACN 104 693
576 as trustee for the David Gazal Family Trust as Buyer dated on or about the
date of this agreement;

{d) the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and PVH Services (UK) Limited as Buyer dated on
or about the date of this agreement;

{(e) the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and Yoogalu Pty Ltd ACN 002 269 132 as Buyer
dated on or about the date of this agreement;

H the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Seller and Double Jay Group Holdiugs Pty Ltd ACN 005
761 384 as Buyer dated on or about the date of this agreement;
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(£) the Sale and Purchase Agreement between Richard Victor Gazal as Seller and
Double Jay Group Holdings Pty Ltd ACN 005 761 384 as Buyer dated on or
about the date of this agreement.

Interim Period means the period commencing on the date of this agreement and ending on
the Business Day following the date on which the AGM is held,

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

Purchase Price means 32.065.

Putative Completion means all steps and actions required for Completion under this
agreement and every Inferdependent Sale Agreement, except for the Interdependence
Condition under this agreement and every Interdependent Sale Agreement, having been
satisfied.

Related Entity has the meaning given to that term in section 9 of the Corporations Act.
Representative means a representative of a party, and includes an employee, agent, officer,
director, auditor, adviser, partner, associate, consultant, contractor or sub-contractor of that
party or of a Related Entity of that party.

Sale means the sale and purchase of the Sale Shares in accordance with clause 2,

Sale Shares means 483,344 Shares in the Company, as described in more detail in
schedule 1.

Seller Trust means the Unic Trust.
Seller Trust Deed means the trust deed establishing the Seller Trust.

Share means a fully paid ordinary share in the capital of the Company.

announced or to be announced by the Company on or about the date of this agreement,
Special Dividend Payment Date means the date the Company pays the Special Dividend.
Tax means any tax, Duty, levy, charge, impost, fee, deduction, goods and services tax, VAT,
compulsory loan or withholding, that is assessed, levied, imposed or collected by any
Governmental Agency and includes any interest, fine, penalty, chairge, fee or any other
amount imposed on, or in respect of any of the above.

Title Warranties means the warranties set out in schedule 2.

Trust means:

(a) the Seller Trust as constituted by the Seller Trust Deed; or

(b) the Buyer Trust as constituted by the Buyer Trust Deed,

as the context requires.
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Trust Deed means:

(a)
(&)

the Seller Trust Deed: or

the Buyer Trust Deed,

as the context requires.

Interpretation

1.2 In this agreement:

1.2.1

122

123

124

1.2.5

1.2.6

1.27

1.2.8

129

1.2.10

1.2.11

1.2.12

headings and words in bold type are for convenience and do not affect the
inte retation of this agreement;

the singular includes the plural and the plural includes the singular;
words of any gender include all genders;

other parts of speech and gramnatical forms of a word or phrase defined in this
agreement have a corresponding meaning;

the table at clause 1.6 indicates whether certain provisions of this agreement are
operative, and is to be given full effect in interpreting this agreement;

an expression importing a person includes any company, partnership, joint
venture, association, corporation or other body corporate and any Governmental
Agency as well as an individual,

a reference to a clause, party, schedule, attachment or exhibit is a reference to a
clause of, and a party, schedule, attachment or exhibit to, this agreement;

a reference to any legislation or anv industrv standards includes all delecated
replacements or re-enactments of any of them;

a reference to a document includes all amendinents or supplements to, or
replacements or novations of, that document;

a reference to a party to a document includes that party's successors and permitted
assignees;

a reference to an agreement other than this agreement includes a deed and any
legally enforceable undertaking, agreement, arrangement or understanding,
whether or not in writing;

a reference to liquidation or insolvency includes appointment of an administrator,
compromise, arrangement, merger, amalgamation, reconstruction, winding up,
dissolution, deregistration, assignment for the benefit of creditors, scheme,
composition or arrangement with creditors, insolvency, bankruptcy, or any
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1.3

1.4

1.5

1.6

1.2.13

1.2.14

1.2.15

1.2.16

1.2.17

1.2.18

1.2.19
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similar procedure or, where applicable, changes in the constitution of any
partnership or person, or death;

no provision of this agreement will be construed adversely to a party because that
party was responsible for the preparation of this agreement or that provision;

a reference to a body, other than a party to this agreernent (including an institute,
association or authority), whether statutory or not:

1.2.14.1  which ceases to exist; or
1.2.14.2  whose powers or functions are transferred to another body,

is a reference to the body which replaces it or which substantially succeeds to its
powers or functions;

if a period of time is specified and dates from a given day or the day of an act or
evenl, it is to be calculated exclusive of that day;

a reference to a day is to be interpreted as the period of time commencing at
midnight and ending 24 hours later;

if an act prescribed under this agreement to be done by a party on or by a given
day is done after 5.00pm on that day, it is taken to be done on the next day;

unless otherwise stated, a reference to time is a reference to Sydney, Australia
time; and

a reference to § is to the currency of Australia unless denominated otherwise.

Business Day

Where the day on or by which any thing is to be done 1s not a Business Dav. that thing mmst

Inclusive expressions

Specifying anything in this agreement atter the words 'include' or 'for example' or similar
expressions does not limit what else is included.

Agreement components

This agreement includes any schedule.

Certain clauses may or may not be operative

The following provisions are operative if so indicated in the 'Yes' column, and are not
operative if so indicated in the 'No' column.
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2.7

2.8

29

2.10

2.11

2.12
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or Special Dividend the Seller receives or for any other dividend declared by the Company
and received by the Seller prior to Completion.

Agreed Signing Announcement

Immediately following execution of this agreement, the parties will request that the Company
release the Agreed Signing Announcement to the market on the ASX platform.

Agreed Completion Announcement

Immediately following Completion, the parties will request that the Company release the
Agreed Completion Announcement to the market on the ASX platform.

Substantial holding

The Buyer and Seller agree to comply with the provisions relating to substantial holding
information in Part 6C of the Corporations Act. Without limiting this obligation:

2.8.1 the Buyer agrees that, where applicable, it will lodge, with both the Company and
the ASX, a substantial holding notice, along with any ancillary documents

required; and

2.82 the Seller agrees that it will lodge, with both the Company and the ASX, a
cessation of substantial holding notice and any ancillary decuments required,

in accordance with the requirements and timing set out in section 671B of the Corporations
Act.

Irrevocable Proxy Appointment During Interim Period

On execution of this agreement, the Buyer irrevocably agrees to vote the Sale Shares as
directed by the Seller solely with respect to any proposed resolution to be offered at the AGM
by proxy. For the avoidance of doubt, if the resolution is voted on by both a show of hands
and a poll, the Buyer must vote as directed on both votes.

Time and Place

Completion must take place at 10:00am (Sydney time) at the offices of DLA Piper Australia
at 1 Martin Place, Sydney NSW 2000 on the Completion Date, or at such other piace, time
and date as the Seller and Buyer agree.

Completion

On or before Completion, each party must carry cut the Completion Steps referable to it in
accordance with schedule 5.

Completion is taken to have occurred when:

10
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2.12.1 each party to this agreement has performed all its obligations under schedule 3;
and

2.12.2 the Interdependence Condition have been satistied in accordance with
clause 2.13.

Completion under this agreement simultaneous

The actions to take place as contemplated by clause 2.11 and schedule 5 are interdependent
and must take place, as nearly as possible, simultaneously. If one action does not take place,
then without prejudice to any rights avaitable to any party as a consequence:

2.13.1 there is no obligation on any party to undertake or perform any of the other
actions;
2.13.2 to the extent that such actions have already been undertaken, the parties must do

everything reasonably required to reverse those actions; and

2.13.3 the Seller and the Buyer must each return to the other all documents delivered to
it under clause 2.11 and schedule 5 and must each promptly repay to the other all
payments received by it under clause 2.11 and schedule 5, and authorise and
direct DLA Piper to immediately repay to the Buyer any payment made to DLA
Piper under schedule 5, without prejudice to any other rights any party may have
in respect of that failure.

Notice to complete

If a party (Defaulting Party) fails to satisfy its obligations under clause 2.11 and schedule 5
on the day and at the place and time for Completion determined under clause 2.10, then:

2.14.1 the Seller (where the Defaulting Party is the Buyer); or

2.14.2 the Buver (where the Defaultine Partv ic the Sellery

{in either case the Notifying Party), may give the Buyer or Seller (as applicable) a notice in
writing requiring the Defaulting Party to satisfy those obligations within a period of
three Business Days from the date of the notice and declaring time to be of the essence.

If the Defaulting Party fails to satisfy those obligations within those three Business Days the
Notifying Party may, without limitation to any other rights it may have, terminate this
agreement by giving written notice to the Buyer or Seller (as applicable).

Interdependence Condition

Completion under this agreement is conditional on and will occur immediately after Putative
Completion having occurred under this agreement and each of the Interdependent Sale
Agreements (Interdependence Condition).

As between the parties, all events, documents, transactions and completions referred to or
contemplated by clause are intended to be interdependent. The effect of each is conditional
on the effect of each other so that no event, document, transaction or completion has effect,

11
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and each is deemed not to have had effect, unless all events, documents, transactions and
completions oceur.

All events, documents, transactions and completions referred to or contemplated by
clause 2.12.1 and 2,13 are deemed for all purposes to have occurred simultaneously.

If the Interdependence Condition has not been satisfied by 6.00pm on the day three Business
Days after the Completion Date, then the Buyer may terminate this agreement by notice in
writing to the Seller at any time.

Selier's rights after Completion

On and from Completion, the Seller waives any further right, title and Claim (including any
lien) it may have in respect of the Sale Shares, other than in accordance with clause 2.5.

TITLE WARRANTIES

The Seller warrants to the Buyer that each of the Title Warranties is true and accurate as at the
date of this agreement and immediately before Completion,

Independent Title Warranties

Each of the Title Warranties is to be construed independently of the others and is not limited
by reference to any other Title Warranty,

Reliance

The Seller acknowledges that the Buyer has entered into this agreement and will complete
this agreement in reliance on the Title Warranties,

Authority Warranties

Each of the Seller and Buyer warrants to each other that each of the Authority Warranties is
true and accurate:

4.1.1 in respect of each Authority Warranty that is expressed to be given on a particular
date, at that date; and

4.1.2 in respect of each other Authority Warranty, at the date of this agreement and
immediately before Completion.

Independent Authority Warranties

Each of the Authority Warranties is to be construed independently of the others and is not
limited by reference to any other Authority Warranty.

12
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Reliance

Each party acknowledges that the other party has entered into this agreement and will
complete this agreement in reliance on the Authority Warranties,

BUYER WARRANTIES
The Buyer warrants to the Seller that each of the Buyer Warranties is true and accurate:

5.1.1 in respect of each Buyer Warranty that is expressed to be given on a particular
date, at that date; and

5.1.2 in respect of each other Buyer Warranty, at the date of this agreement and
immediately before Completion.

Independent Buyer Warranties

Each of the Buyer Warranties is to be construed independently of the others and is not limited
by reference to any other Buyer Warranty.

Reliance

The Buyer acknowledges that the Seller has entered into this agreement and will complete
this agreement in reliance on the Buyer Warranties,

TRUSTEE LIMITATION OF LIABILITY

Capacity

Notwithstanding any other provision of this agreement, each of the Buyer and Seller, if
mIo ts agreement in 1ts capacity as trustee o1 its relevant ‘I'rust and in no other capacity.
Limitation of liability

Subject to clause 7, the recourse of any party in respect of any obligation or liability of a
Buyer or Seller which is indicated as a Trustee in the Details of the parties at the beginning of
this agreement under or in respect of this agreement is limited to the trustee's ability to be
indemnified from the assets of its relevant Trust,

Limitation not to apply

Clause 6.2 does not apply to any obligation or liability of a trustee to the extent that it is not
satisfied because there is for any reason a reduction in the extent of the trustee's

indemnification out of the assets of its relevant Trust arising as a result of its fraud, gross
negligence or breach of trust.

13
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GUARANTEE AND INDEMNITY
Guarantee and indemnity

The Guarantor acknowledges that the Buyer is acting in reliance on the Guarantor incurring
obligations and giving rights under this guarantee and indemnity

The Guarantor unconditionally and irrevocably guarantees to the Buyer the Seller's
compliance with the Seller's obligations in connection with this agreement.

If the Seller does not comply with any obligation on time and in accordance with this
agreement, then the Guarantor agrees to comply with that obligation on demand from the
Buyer. A demand may be made on the Guarantor whether or not the Buyer has made a
demand on the Seller.

The Guarantor indemnifies the Buyer against any liability or loss arising from, and any Costs
it incurs, if’

7.4.1 the Seller does not, or is unable to, comply with an obligation it has in connection
with this agreement; or

7.4.2 an obligation the Seller would otherwise have under this agreement is found to be
void, voidable or unenforceable; or

7.43 an obligation the Guarantor would otherwise have under clauses 7.2 and 7.3 is
found to be void, voidable or unenforceable; or

7.4.4 any representation or warranty by the Seller in this agreement is found to have
been incorrect or misleading when made or taken to be made.

The Guarantor agrees to pay amounts due under clause 7.4 on demand from the Buyer, The

Buyer need not incur expense or make payment before enforcing this right of indemnity.

obligation despite any intervening payment, settlement or other thing and extends to all of the
Seller's obligations in connection with this agreement. The Guarantor waives any right it has
of first requiring the Buyer to commence proceeding or enforce any other right against the
Seller or any other person before claiming from the Guarantor under this guarantee and
indemnity.

Payments
The Guarantor agrees to make payments under this guarantee and indemnity:

7.7.1 in full without set-off or counterclaim, and without any deduction in respect of
Taxes unless prohibited by law: and

772 in Australian dollars, in Immediately Available Funds.

14
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Rights of the Buyer are protected

7.8 The rights given to the Buyer under this clause 7, and the Guarantor’s  abilities under it, are
not affected by any act or omission or any other thing which might otherwise affect them
under law or otherwise.

7.9 The Guarantor's obligations under clause 7.10 are continuing obligations, independent of the
Guarantor's other obligations under this guarantee and indemnity and continue after this
guarantee and indemnity ends.

Costs
7.10  The Guarantor agrees to pay or reimburse the Buyer on demand for:

7.10.1 the Buyer's Costs in making, enforcing and doing anything in connection with
this guarantee and indemnity including legal Costs in accordance with any written
agreement as to legal costs or, if not agreement, on whichever is the higher of a
full indemnity basis or solicitor and own client basis; and

7.10.2 all duties, fees, Taxes and charges which are payable in connection with this
guarantee and indemnity or a payment or receipt or other transaction
contemplated by it

8 ANNOUNCEMENTS AND INSIDER TRADING
Annonncements

8.1 Subject to clauses 2.8 and 8.2, neither party may, before or after Completion, make or send a
public announcement, communication or circular concerning the transactions referred to in
this agreement unless it has first obtained the written consent of the other party, which
consent is not to be unreasonably withheld or delayed.

— i v A siue ey v
8.2.1 any notice given under clause 2.8;
822 the release of the Agreed Signing Announcement, Agreed Completion

Announcement or a public announcement, communication or circular required by
law or a regulation of a securities exchange, if the party required to make or send
it has, to the maximum extent reasonably permitted by the circumstances,
provided:

8.2.2.1 the other parly with sutficient notice and opportunity to comment on
such public announcement;

8222 the other party with sufficient notice to enable it to seek a protective
order or other remedy (such action to be taken at the sole cost and
expense of the party seeking such order or other remedy}); and

15
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8.2.23 all assistance and co-operation that the other party considers
necessary to prevent or minimise that disclosure (provided that the
party required to provide such assistance and cooperation shall not be
required to incur any out-of-pocket expenses unless the other party
agrees to pay for or reimburse all such expenses)..

No insider trading

The parties acknowledge that the information contained in and disclosed to each other in
connection with this agreement and the interdependent Agreements may be ‘inside
information’ within the meaning of Part 7.10, Division 3 of the Corporations Act ir  :lation to
Shares or other securities of the Company. Without limiting anything else in this agreetnent,
the parties must not do anything which results or could result in it being in breach of any

provision of Part 7.10, Division 3 of the Corporations Act in connection with this agreement
and the Interdependent Agreements.

TERMINATION
Termination

Any party may terminate this agreement at any time before Completion by notice in writing to
the other party:

9.1.1 if the other party or the Company is the subject of an Insolvency Event; or
9.1.2 otherwise in accordance with clause 2.15 or clause 2.19.
Effect of termination

If this agreement is terminated under this clause 9 then:

Do vemes mwS Loameaaaan GHEuiwd WL GRS WALLIVLLL WAL BLIUOW WADICDDCU LU DULVIVE

termination;

9.2.2 cach party retains the rights it has against the other in respect of any breach of
this agreeinent occurring before termination;

9.23 each party must immediately authoerise and direct DLA Piper to immediately
repay to the Buyer any payment made to DLA Piper under schedule 5;

9.2.4 the rights and obligations of each party under each of the following clauses and
schedules will continue independently from the other obligations of the parties
and survive termination of this agreement:
5.2.4.1 clause 1;

9242 clause 7;

6.2.4.3 clause 8;
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9.2.4.4 clause 9;
9.2.4.5 clause 11; and

9.2.4.6 clauses 13.1 to 13.11 inclusive and 13.13 to 13.19 inclusive.

DUTIES, COSTS AND EXPENSES
Duties

he Buyer must pay all Duty in respect of the execution, delivery and perfonnance of this
agreement and any agreement or document entered into or signed under this agreement.

Costs and expenses

Unless otherwise provided for in this agreement, each party must pay its own costs and
expenses in respect of the negotiation, preparation, execution, delivery and registration of this
agreement and any other agreement or document entered into or signed under this agreement,

Any action fo be taken by the Buyer or the Seller in performing obligations under this
agreement must be taken at their own cost and expense unless otherwise provided in this
agreement.

GST
Definitions

Words used in this clause 11 that have a defined meaning in the GST Law have the same
meaning as in the GST Law unless the context indicates otherwise.

Unless expressly stated otherwise, any consideration (monetary or non-monetary) payable or
to be provided, or amount used in the calculation of a sum payable under or in connection
with this agreement has been determined without regard to GST.

To the extent that any supply made under or in connection with this agreement is a taxable
supply (other than any supply made under another agreement that contains a specific
provision dealing with GST), the recipient must pay, in addition to the consideration provided
under this agreement for that supply (unless it expressly includes GST) an amount (additional
amount) equal to the antount of that consideration (or in the case on non-monetary
consideration, its GST exclusive market value) multiplied by the rate at which GST is
imposed in respect of the supply. The recipient must pay the addition amount at the same
time as the consideration to which it is referable.

Whenever an adjustment event occurs in relation to any taxable supply to which clause 11.3
applies:
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11.4.1 the supplier must determine the amount of the GST component of the
consideration payable;
1.4.2 if the GST component of that consideration differs from the amount previously
paid, the amount of the difference must be paid by, refunded to or credited to the

recipient, as applicable; and

11.4.3 the supplier must issue the recipient with a tax mvoice or adjustment note within
21 days of the supplier becoming aware of the adjustment.

Tax invoices

The supplier must issue a Tax Invoice to the recipient of a supply to which clause 11.2 applies
no later than seven days following payment of the GST inclusive consideration for that supply
under that clause.

Reimbursements

If any party is entitled under this agreement to be reimbursed or indemnified by any 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 the consideration for a creditable acquisition made by the party
being reimbursed or indemnified, or by its representative member.

NOTICES

Form of Notice

A notice or other communication to a party under this agreement (Notice) must be:

12.1.1 in writing and in English and signed by or on behalf of the sending party; and
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any alternative details nominated to the sending party by Notice).

Party Notice Details

Buyer Address: PO Box 16071 Collins Street West VIC 8007
Email: Ben.James{@escalapartners.com.au

Copy to: craigi@craigk.net and
Juliana.Rajkovic@escalapartners.com.au

Attention: Ben James

Copy to: Cralg Kimberley and Juliana Rajkovic
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Party Notice Details

Seller Address: 3 McPherson Street Banksmeadow NSW 2019
Email: Richard.Gazal@3ccapital.com

Attention: Richard Victor Gazal

How Notice must be given and when Notice is received

A Notice must be given by one of the methods set out in the table below.

A Notice is regarded as given and received at the time set out in the table below.

However, if this means the Notice would be regarded as given and received outside the period
between 9.00am and 5.00pm (addressee's time) on a Business Day (business hours period),

then the Notice will be regarded as given and received at the start of the following Business
Day.

Method of giving Notice ‘When Notice is regarded as given and
received
By hand to the nominated address When delivered to the nominated address

By pre-paid post to the nominated address | At 9.00am (addressee's time) on the fifth
Business Day after the date of posting

By email to the nominated email address | At the time the email was sent by the sender,
such time to be determined by reference to the
device from which the email was sent, provided

GENERAL
Governing law and jurisdiction

This agreement and any dispute or claim arising out of or in connection with it or its subject
matter, existence, negotiation, validity, termination or enforceability (including non-
contractual disputes or claims) shall be governed by and construed in accordance with the
laws of New South Wales.

Each party irrevocably agrees for the benefit of the Seller that the Courts of  w South Wales
shall have non-exclusive jurisdiction in relation to any dispute or claim arising out of or in
connection with this agreement or its subject matter, existence, negotiation, validity,
termination or enforceability (inctuding non-contractual disputes or claims).
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Each party irrevocably waives any right that it may have to object to an action being brought
in those Courts, to claiin that the action has been brought in an inconvenient forum, or to
claim that those Courts do not have jurisdiction.

‘Waiver

No party to this agreement may rely on the words or conduct of any other party as a waiver of
any right unless the waiver is in writing signed by the party granting the waiver.

In this clause 13:
13.5.1 conduct includes delay in the exercise of a right;

13.5.2 right means any right arising under or in connection with this agreement and
includes the right to rely on this clause; and

13.5.3 waiver includes an election between rights and remedies, and conduct which
might otherwise give rise to an estoppel.

A provision of, or a right, discretion or authority created under, this agreement may not be:
13.6.1 waived except in writing signed by the party granting the waiver; and

13.6.2 varied except in writing signed by the parties.

A failure or delay in exercise, or partial exercise, of a power, right, authority, discretion or
remedy arising from a breach of, or default under this agreement does not result in a waiver of
that right, power, authority, discretion or remedy.

Variation

A variation of any term of this agreement must be in writing and signed by the parties.

Rights arising out of or under this agreement are not assignable by a party without the prior
written consent of the other parties.

A breach of clause 13.9 by a party entitles the other parties to terminate this agreement.
Clause 13.10 does not affect the construction of any other part of this agreement.
Further action to be taken at each party's own expense

Subject to clause 10, each party must, at its own expense, do all things and execute all

documents necessary to give full effect to this agreement and the transaction contemplated by
it and use reasonable endeavours to cause relevant third parties to do the same.
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Remedies cumulative

Except as provided in this agreement and permitted by law, the rights, powers and remedies
provided in this agreement are cumulative with and not exclusive to the rights, powers or
remedies provided by law independently of this agreement,

Counterparts

This agreement may be executed in any number of counterparts.

Entire Agreement

This agreement embodies the entire agreement between the parties and supersedes any prior
negotiation, conduct, arrangement, understanding or agreement, express or implied, with
respect to the subject matter of this agreement.

No merger

The warranties, guarantee and indemnities, other representations and covenants and any other
rights accrued under this agreement are continuing and survive and do not merge or
extinguish on the date of this agreement and the beneficiary of such rights may pursue and
enforce any rights as a claim under and subject to this agreement.

No reliance

No party has relied on any statement by the/any other party not expressly included in this
agreement.

Effect of Completion

So far as it remains to be performed this agreement shall continue in full force and effect after
Completion. The rights and remedies of the parties shall not be affected by Completion.

Every payment payable under this agreement shall be made iu full without any set-off or
counterclaim howsoever arising and will be free and clear of, and without deduction of, or
withholding for or on account of, any amount which is due and payable under this agreement.
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Shareholder Class Number of Sale Shares
Richard Victor Gazal Ordinary 483,344
TOTAL Ordinary 483,344
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LE2: TT. EW: RANTIES

TITLE

The Seller is the sole beneficial owner of the Sale Shares and has complete and unrestricted
power, authority and right to sell the Sale Shares to the Buyer.

At Completion, subject only to registration of the Buyer in the Company's share register, the
Buyer will acquire the full legal and beneficial ownership of the Sale Shares free and clear of
all Encumbrances and there are no facts or circumstances that could result in the creation of
an Encumbrance over the Sale Shares. .

There are no actions, claims, demands, proceedings or investigations current, pending or
threatened against the Seller which may have a material effect on the sale and purchase of the
Sale Shares in accordance with this agreement.

There are no claims against the Sale Shares by any person and there are no contractual
arrangements relating to the Sale Shares or any of the rights attaching to the Sale Shares.

The sale of the Sale Shares will not constitute a violation of Division 3 of Part 7.10 of the
Corporations Act 2001 (Cth) relating to insider trading.
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SCHEDULFE 3: AUTHORITY WARRANTIES

Each reference below to the 'Warranting Party' means the relevant party giving the Authority
Warranties under clause 4.

1.1

2.1

3.1

4.1

4.2

4.3

5.1

NO LEGAL IMPEDIMENT

The execution, delivery and performance by the Warranting Patty of this agreement:

1.1.1 complies with its constitution and other constituent documents; and

1.1.2 does not constitute a breach of any law or obligation, or cause or result in default

under any agreeinent or Encumbrance, by which it is bound and that would
prevent it from entering into and performing its obligations under this agreement.

CORPORATE A T[THORISATIONS

All necessary action to authorise the execution, delivery and performance of this agreement
by the Warranting Party in accordance with its terms have been taken.

INCORPORATION

The Warranting Party is validly incorporated, organised and subsisting in accordance with the
laws of its place of incorporation.

MADAMNTTV

The Warranting Party has the power to enter into and perform its obligations under this
agreement and to carry out the transactions contemplated by this agreement and the
Warranting Party's obligations under this agreemennt are valid and binding and enforceable
against it and the relevant Trust in accordance with their terms.

This agreement constitutes valid and binding obligations of the Warranting Party in
accordance with its ternis, subject to any principles of equity or insolvency law and necessary

stamping.

The Warranting Party has obtained all necessary authorisations for the execution, delivery and
performance by the Warranting Party of this agreement in accordance with its terms.

BREACH OR DEFAULT

The execution, delivery and performance of this agreement by the Warranting Party does not
and will not result in a breach of or constitute a default under:
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511 any provision of the constitution (or equivalent documents) of that Warranting
Party ; or

5.1.2 any applicable law or regulation.

SOLVENCY

The Warranting Party is not the subject of an Insolvency Event and, there are no
circumstances that justify the Warranting Party being the subject of an Insolvency Event.

TRUSTEE CAPACITY
The Trust and the Trust deed

The relevant Trust has been validly created and is in existence and is solely constituted by the
Trust Deed for that Trust and:

7.1.1 the relevant Trust Deed is not void, voidable or otherwise unenforceable;

7.1.2 a date has not been declared under the Trust Deed for the relevant Trust as the
date on which that Trust will be vested or come to an end;

713 ¢ stamp duty properly payable on the refevant Trust Deed has been paid; and

7.1.4 ne proceedings of any description have been or are likely to be commenced or
threatened which could have a material adverse effect on the assets or financial
position of the relevant Trust or on the trusteeship of the trustee of that Trust.

The Warranting Party as trustee

7.2.1 has been validly appointed as trustee of the relevant Trust and is the sole trustee
of'that Trust; and

722 has valid rights to be fully indemnified against the assets of the relevant Trust for
all liabilities incurred by it in its capacity as trustee of that rust (including those
incurred by it under this agreement), which rights are not limited in anyway (by
set-off or otherwise) and are available for satisfaction of all liabilities and other
obligations incurred by the Warranting Party under this agreement; and

723 is not in breach of its obligations under the relevant Trust Deed and no allegation
has been made that it has breached those obligations.

Capacity of trustee

The Warranting Party as trustee of the relevant Trust has the legal right and full corporate
power and capacity to enter into and perform its obligations under this agreement in its
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capacity as trustee of that Trust and has obtained all necessary authorisations and consents
under the Trust Deed for that Trust and taken all other actions necessary to enable it to do so;

Breach or default under relevant Trust Deed

The execution, delivery and performance of this agreement by the Warranting Party as trustee
of the relevant Trust does not and will not result in a breach of or constitute a default under
the Trust Deed for that Trust;

Other

There are no other arrangements or understandings in relation to the relevant Trust other than
the Trust Deed for that Trust.

All action required by the relevant Trust Deed and law to authorise the Warranting Party's
execution and delivery of this agreement and the performance of its obligations under this
agreecinent, has been taken.

The execution by the Warranting Party of this agreement and the performance by it of its
obligations or the exercise of its rights under this agreement does not contravene the relevant
Trust Deed.

No action is currently taking place or pending to remove the Warranting Party as trustee of
the relevant Trust or appoint a new or additional trustee of that Trust.

The Warranting Party is not and has never been in breach of the relevant  -ust Deed or the
law (including its general duties as trustee of that Trust) in a way that would limit the amount

recoverable under the trustee's indemnity referred to in Authority Warranty 7.2.2.

The relevant Trust has not been terminated and no action is pending to terminate that Trust.
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SCHEDU E4: BUYER WARRANTIES

1 REGULATORY

1.1 The acquisition of the Shares by the Buyer will not result in the Buyer holding a prohibited
interest at law for the purposes of the Corporations Act (including section 606 thereof), or
contravening the provisions of the Competition and Consumer Act 2010 or the Foreign
Acquisitions and Takeovers Act 1975 (Cih).

2 1 NANCE

2.1 The Buyer has, available on terms which involve no pre-condition sources of finance which
will provide in Immediately Available Funds, the necessary cash resources to pay the
Purchase Price m accordance with clause 2.3.

3 INDEPENDENT ADVICE

3.1 The Buyer has had independent professional advice concerning this agreement and the
fransactions contemplated by this agreement and has satisfied itself about auything arising
from that advice relating to the terms of this agreement.
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SCHEDULE 5: COMPLETION STEPS

1

1.1

1.2

2.1

COMPLETION ISS IR SPONSORED SUB-REGISTER
Seller's obligations at Compietion

At Completion, the Seller must execute and deliver to the Buyer an original share transfer
form for the transfer of the Sale Shares from the Seller to the Buyer, substantially in the form
set out in Part 1 of schedule SCHEDULE 6: .

Buyer's obligations at Completion
At Completion the Buyer must:

1.2.1 pay the Purchase Price in Immediately Available Funds into the following trust
account of DLA Piper (or a controlled monies account notified in writing by
DLA Piper to the Buyer at least two Business Days prior to completion):

DLA Piper Australia Law Practice Trust Account
St George Bank

BSB: 332-003

ASC: 551090 954

SWIFT CODE: SGBLAU2S

1.2.2 deliver to DLA Piper the payment direction in the form set out in schedule 8,
directing DLA Piper to release the Purchase Price to the Seller at Completion;
and

1.2.3 execute and deliver to the Seller an original share transfer form for the transfer of

the Sale Shares from the Seller to the Buyer, in the form set out in
schedile SCHEDITF 6: .

COMPLETION CHESS SUB-REGISTER
Seller's obligations at Completion
At Completion, the Seller and Guarantor must procure the execution and delivery:

2.1.1 of an original Transfer Instruction and Authorisation from the Seller substantially
in the form set out in Part 2 of schedule SCHEDULE 6: ; and

2.1.2 to the Buyer, of an original share transfer form for the transfer of the Sale Shares
from HSBC Custody Nominees (Australia) Limited as seller to the Buyer,
substantially in the form set out in Part 1 of schedule SCHEDULE 6: .
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Buyer's obligations at Completiou

2.2 At Completion the Buyer must:

2.2.1

2.2.2

223

pay the Purchase Price in Immediately Available Funds into the following trust
account of DLA Piper (or a controlled monies account notified in writing by DLA
Piper to the Buyer at least two Business Days prior to completion):

DLA Piper Australia Law Practice Trust Account
St George Bank

BSB: 332-003

A/C: 551 090 954

SWIFT CODE: SGBLAUZS

deliver to DLA Piper the payment direction in the forin set out in schedule 8,
directing DLA Piper to release the Purchase Price to the Seller at Completion;
and

execute and deliver to the Seller an original share transfer form for the transfer of
the Sale Shares from HSBC Custody Nominees (Austrahia) Limited as seller to
the Buyer, in the form set out in schedule SCHEDULE 6: .

2.3 At Completion, the Seller must tender the irrevocable resignation of Richard V Gazal as a
director of the Comipany, with the resignation to include an acknowledgement that no monies
are owing to Mr Gazal whether by way of fees, salary, expenses, compensation for loss of
office or otherwise by the Company and that he has no claiins of any nature against the

Company.
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[date] 2016

Part 2:

Mr Paul Hamblett
Credit Suisse AG, Sydney Branch
Level 31, I Macquarie Place

Sydney NSW 2000

Australia

Dear Paul,

Execution version 22/9/16 Sale and Purchase Agreement

Re: Transfer Instrnction and Authorisation

Please transfer the following shares in Gazal Corporation Limited (ISIN: AU000000GZI1.4) currently

held in my account CIF 2001063 to the following parties:

Party

# of Shares

Registration Details (Buyer’s Name and
Address)

Buyer’s HIN/SRN

Please contact me if you require any further details. Thank you for vour assistance.

Vratea civaanalas

Richard Gazal

Authorised Signatory

Laura Gazal

Authorised Signatory
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SCHEDULE 7: AGREED ANNOUNCEMENTS

Part 1: - Agreed Signing Announcement

MAJC ' SHAREHOLDING CHANGES ANNOUNCED
FOR
GAZAL CORPORATION LIMITED [ASX:GZL)]

september, 2016

Gazal Corporation Limited (“GZL” or “Company”) has today been informed that Mr Richard Gazal
has decided to sell his direct interests' in 9.5 million GZL shares {16.3% of GZL).

PVH Corp. (“PVH™), GZL’s partner in the PVH Brands joint venture, will acquire 5.8 million
shares, taking a 10% stake in the Company. PVH is one of the largest branded lifestyle apparel
companies in the world and owns the iconic Calvin Klein, Tommy Hilfiger and Van Heusen

brands and markets a variety of goods under these and other U.S, domestic and internationally known
owned and licensed brands.

Harvey Norman Holdings Limited, a longstandmg shareholder in GZI. will acquire 3.2 million shares,
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As well, Mr Craig Kimberley. on-Executive Director of GZL will acquire 0.5 million shares,
increasing his holding to 2.6% of the Company.

Additionally to facilitate Richard Gazal’s sell down, Gazal Nominees Pty Limited” will transfer its 10
million GZL shares to family members. Executive Chairman, Michael Gazal (or his individual family
frust) will acquire 6.7 million shares taking his direct interests to 30% of the Company. Mr David
Gazal (or his individual family trust) will acquire 3.3 million shares taking his direct interests to
24.1% of the Company.

Having sold his stake in the Company, Richard Gazal will relinquish his role as Non-Executive
Director on the completion date of 6 October 2016.

! “Direct interests™ refers to GZL shares held by individual Gazal Family members or their individual family trusts.

z Michael, David and Richard each have a relevant interest in the GZL shares held or controlled by Gazal Nominges Pty Limited.
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Michael Gazal said, “T would like ) welcome onto our register the global apparel giant PVI with
whom we have a longstanding and respectful relationship. PVH’s involvement as our joint venture
partner has been very supportive, and we are excited by the increased alignment that PVH’s 10%
equity interest in the holding Company will bring.

“I'm also delighted that long-time shareholder Harvey Norman will be increasing its holding to 7.2%
of the Company. We are pleased to have one of Australia’s most successful and experienced retailers
taking such an interest in our business.

“Finally, I am delighted to be increasing my direct interest in Gazal, which is consistent with my
commitment to the Company and my confidence in the long term prospects for the business as we
pursue the growth potential for all our brands within the Group.”

Further particulars of the sharehelding changes are detailed below.

Additional information

Gazal Nominees Pty Limited (“Gazal Nominees”) is the corporate trustee of the Matilda Malouf Trust
(“MMT*"). MMT holds one million shares representing 1.7% of GZL. Michael, David and Richard
Gazal have a relevant interest in shares held by MMT as they each have a 25% shareholding in Gazal
Nominees. Michael, David and Richard Gazal also have a relevant interest in GZL shares held by
Woodcray Pty Limited (“Woodcray™), as it is a 100% owned entity of MMT. Woodcray holds 9
million shares representing 15.5% of GZL. The combined interests of MMT and Woodcray ultimately
controlled by Gazal Nominees is 10 million shares representing 17.2% of GZL.

The pre and post transaction direct interests of the underlying shareholders selling and buying shares,
expressed as a percentage of total GZL shares on issue is set out in the table below:-

Underlying ShareholderT Direct interests
transaction | transaction

Mr Michael Gazal 18.5% 30.0%
Mr David Gazal 18.3% 24.1%
Mr Richard Gazal 16.3% -
Gazal Nominees 17.2% -
PVH Corp. - 10.0%
Harvey Norman 1.7% 7.2%
Mr Craig Kimberley 1.7% 2.6%

Completion of the transactions will take place on 6 October 2016. Accordingly, the shares currently
held by Gazal Nominees and Mr Richard Gazal (or his individual family trust) will be entitled to the
special dividend of 35 cents per share announced by GZL today and the final dividend of 7 cents per
share announced by GZL on 31 August 2016.
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All shares to be sold or transferred under the Transactions will be at a price of $2.065 per share
{excluding the special and final dividends).

For further information please contact the Company Secretary, Peter Wood on +61 2 9316 2801,
About (Gazal Corporation Limited

Based in Sydney and listed on the Australian Securities Excliange, Gazal is a leading apparel supplier
and retailer in Australasia. The Company jointly owns and manages P Brands Australia Pty
Limited, a joint venture company (“the JV”) in partnership with PYH Corp. (NYSE: PVH) one of the
largest branded lifestyle apparel coinpanies in the world. The JV licenses and operates PVH’s iconic
lifestyle apparel brands lead by Calvin Klein and Tommy Hilfiger as well as other licensed and JV
owned brand names such as Van Heusen, Pierre Cardin, Bracks, Nancy Ganz, Spanx and
HoldmeTight. In addition, Gazal owns and operates the Bisley Workwear brand.

35
21 September 2016 D1V



Execution version 22/9/16 Sale and Purchase Agreement

Part 2: - Agreed Completion Announcement

COMPLETION OF MAJOR SHAREHOLDING CHANGES FOR
GAZAL CORPORATION LIMITED [ASX:GZL]

eptember, 2016

Gazal Corporation Limited (“GZL” or “Company”) is pleased to announce completion of the
transactions announced by the Company on [ ] September 2016

For further information please contact the Company Secretary, Peter Wood on +61 2 8316 2301,
About Gazal Corporation Limited

Based in Sydney and listed on the Australian Securities Exchange, Gazal is a leading apparel supplier
and retailer in Australasia. The Company jointly owns and manages PVH Brands Australia Pty
Limited, a joint venture company (“the JV"} in partnership with PVH Corp. (NYSE: PVH} one of the
largest branded lifestyle apparel companies in the world. The JV licenses and operates PVH’s iconic

lifestyle apparel brands lead by Calvin Klein and Tommy Hilfiger as well as other licensed and JV

Holdme!ight. In addition, Gazal owns and operates the Bisley Workwear brand.
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SCHEDULE 8: PAYMENT DIREC ION

To: DLA Piper Australia
From: Buyer
Dated:
1 BACKGROUND
We refer to the Sale and Purchase Agreement dated on or about 2016 between the

[insert Buyer] and [insert Seller name] (SPA). Terms defined in the SPA have the samne
meaning when used in this document unless otherwise defined in this document,

In accordanca with clanea 19 ne 29 ~Ff gchedule 5 of the SPA, the Buyer has agreed to
transfer (Purchase Price) intc the following account at
Complet.....

[insert DLA Piper Trust account details]

(DLA Piper Trust Account)

2 PAYMENT DIRECTION

(a) For the purposes of clause 1.2 and 2.2 of schedule 5 of the SPA and subiect to

Price into the account detailed in clause 2(b) below, upon DLA Piper Australia
and the Buyer receiving a written confirmation froin James Philips, Partner, DLA
Piper Australia, that Putative Completion has occurred under the SPA and each of
the Interdependent Sale Agreements (Completion Confirmation).

(b) Account details

[Seller account details to be notified in writing at least 3 BD before Completion]

3 REFUND OF PURCHASE PRICE WHERE COMPLETION HAS NOT OCCURRED
1f:
{a) DLA Piper Australia does not receive 2 Completion Confirmation by [2.00]pm
(Sydney time) on the fourth Business Day atter the Special Dividend Payment
Date;
37
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(b) this agreement is terminated in accordance with clause 10.1 of the SPA; or
{c) clause 3.4.3 of the SPA applies,

the Buyer revokes the direction in clause 2(a) above and directs DLA Piper Australia to
promptly transfer the Purchase Price to the following account:

insert Buyer's account defails
'y

4 ACKNOWLEDGEMENT

{a) The Buyer acknowledges and agrees that DA Piper Australia's obligation to
transfer the Purchase Price in accordance with clause 2(a) or 3 of this payment
direction (as the context requires) is subject to DL A Piper Australia actually
having received the Purchase Price from the Buyer in Iminediately Available
Funds in the DLA Piper Trust Account,

(b) The Buyer acknowledges that nothing in this direction gives rise to a relationship
of lawyer and client between the Buyer and DLA Piper.

5 GENERAL

This direction is irrevocable and may not be withdrawn.

(a) Any written notice required to be given pursuant to this document may be given
by email.
(b) This document is governed by, and shall be construed in accordance with, the

laws of New South Wales.
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EXECUTION

Executed as an Agreement.

Executed by DOUBLE JAY GROUP
HOLDINGS PTY LTD ACN 005 761 384 in
accordance with 5127 of the Corporations Act

2001:

A L —
Signature of director Signature of director/company secretary
Name of director (print) Name of director/company secretary (print)
Executed by 3C CONSOLIDATED CAPITAL
PTY LIMITED ACN 120 419 605 as trustee
for the Unic Trust in accordance with s127 of
tha Mavennunitazae Aad 30T,
Signature of director Signature of director/company secretary
Name of director (print) Name of director/company secretary (pring)
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