7 October 2016

The General Manager
Australian Securities Exchange
Exchange Centre

Level 4, 20 Bridge Street
Sydney NSW 1215

Dear Sir/Madam

Notice of Change in Interest of Substantial Holders

Attached please find the above notices received from Mr Michael Joseph Gazal and Mr
David Joseph Gazal for your information.

Yours faithfully,

7~ Now\.

Peter Wood
Company Secretary

Gazal Corporation Limited ABN 57 004 623 474
3-7 McPherson Street Banksmeadow NSW 2019 Australia Private Bag No.27 Post Office Botany 1455
Telephone 61 2 9316 2800 Fax 6129316 4704 Web www.gazal.com.au



604

page 1/2 15 duly 2001

Form 604

Corporations Act 2001
Section 6718

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

ACNIARSN (if applicable)

Michael Joseph Gazal ("MJG")

There was a change in the interests of the

substantial holder on

The previous notice was given to the company on
The previous notice was dated

2, Previous and present voting power

06/10/2016
09/05/2011

08/05/2011

The totaf number of votes altached to ali the voting shares in the company or voling interests in the scheme that the substantial holder or an associate (2)had a
relevant interest {3) in when last required, and when now required, {o give a substantial holding notice to the company or scheme, are as follows:

Class of securities (4)

Previous notice

Present nofice

Person’s votes

Voting 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 relevant interest of the sub
scheme, since the substantial holder was fast required to give a substantial helding no

stantial holder or an associate in voting securities of the company or
tice 1o the company or scheme are as follows:

. . Class and
Bate of P?rson!vyhose Nature of Qons@era}:ap number of Person’s votes
change rievan dlnterest change (6) tglver? Ih re E.:,t'on securities affected
change © change (7) affected
See Annex B,
D,Eand F
4. Present relevant interests
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
Halder of Registered Person entitled Nature of Class and
relevant holder of to be registered relevant number of Person's votes
interest securitias as holder (8) interest (6) securities
See Annex C

APAC#34164215-v1
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5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the substantial
holder in relation te voting interests in the company or scheme are as fallows:

Name and  ACN/ARSN  {if
applicable)

Not apllicabte

Nature of association

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

Name Address

Michael Jaseph Gazal c/- 3-7 McPherson Street, Banksmeadow NSW 2019
MJ&HH Gazal Ply Limited as trustee for
the Michael Gazal family Trust |c/- 3-7 McPherson Street, Banksmeadow NSW 2019
("MJEHH"™

Signature
print name  Michael Joseph Gazal capacity
sign here M/Z-/ date £ 11012018
DIRECTIONS
{1} If there are a number of substantial holders with similar or related relevant interests {eg. a corporation and its related corporations, or the

manager and trustee of an equity frust), the names could be included in an annexure to the farm. If the retevant interests of a group of
persans are essentially simifar, 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 out in paragraph 6 of the form.

(2) See the definition of "associate” in section 9 of the Corporations Act 2001,

{3} See the definition of "relevant inferest” in sections 608 and 671B(7) of the Corporations Act 2001.

(4) The voting shares of a company constilule one class unless divided into separate classes.
{5) The person's votes divided by the total votes in the body corporate or scheme multiplied by 100,
(8) Include details of:
{a) any relevant agreement or other circumstances because of which the change In relevant interest accurred. If subsection 871B(4)

applies, a copy of any document setting cut the terms of any relevant agreement, and a statement by the person giving full and
accurate details of any contract, scheme or arrangement, must accompany this form, together with a written statement cerlifying this
contract, scheme or arrangement; and

(B any qualification of the power of a person to exercise, contral the exercise of, orinfluence the exercise of, the voling powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies).

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

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

{8) If the substantial holder is unable 1o determine the identity of the person (eg. if the relevant interest arises because of an option) write
“unknown™,
)] Give detalls, if appropriate, of the present association and any change in that association since the last substantial holding notice.

APAC-#34164215.v1
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Gazal Corporation Limited ACN 004 623 474

ANNEXURE A
Previous notice Present Notice
Class o Person’s
Securities (4) votes Voting power (5) Person’s votes Voting power (5)
Ordinary shares 20,752,998 35.82% 17,418,280 29.95%
ANNEXURE B
PeRg@n Consideration | Class and ,
whose . . Person’s
Date of given in | number  of
relevant Nature of change ) o votes
change . relation to | securities
interest affected
change affected
changed
Sell
(Sale of shares by Woodcray
Pty Limited to MJ & HH Gazal Sale $2.065 6,669,436
06/10/2016 | MJG (indirect) | Pty Ltd ATF Michael Gazal ’ ordinary 6,669,436
. Per share
Family  Trust. Sale and shares
Purchase Agreement attached
as Annexure D)
Sell
(Sale of shares by Woodcray
Pty Limited to David Gazal Sale $2.065 2,327,164
06/10/2016 | MJG (indirect) | Family Company Pty Ltd ATF ' ordinary 2,327,164
’ ) Per Share
The David Gazal Family Trust. shares
Sale and Purchase Agreement
attached as Annexure E)
Sell
(Sale of shares by Gazal Sale $2.065 1,007,554
06/10/2016 | MJG (indirect) | Nominees Pty Ltd to DGFC. ' ordinary 1,007,554
Per Share
Sale and Purchase Agreement shares
attached as Annexure F)
MIG  and I(B,Alquuisition of shares by | PUrchase 6,669,436
06/10/2016 MQ&HH MJ&HH from Woodcray Pty Ltd $2.065 ordinary 6,669,436
(direct) Per Share shares
(Annexure D))
ANNEXURE C
Person
Holder of Registered holder of entitled to Nature of Class and ’
relevant o be . number of | Person’s votes
. securities . relevant interest o
interest registered securities
as holder
MJIG MJIG MJIG Registered 1,202,211 1,202,211
owner ordinary shares
MJ&HH’s
relevant interest
arises as
registered owner.
MJIG controls
MJG and Mj&HH and | 16,216,069
MJ&HH MJ&HH MJ&HH therefore has a | ordinary shares 16,216,069
relevant interest
through  section
608(3)(a) of the
Corporations Act
2001




Gazal Corporation Limited ACN 004 623 474

The following / 3 ‘6 pages are Annexures A, B, C, D, E and F, referred to In Form 604 Notice of change of interests of substantial holder,
signed by me and dated ¢ October 2016
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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 hoider {n
MName David Joseph Gazal {"DJG"}

ACN/ARSN (if applicable}

There was a change in the interests of the

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

2. Previous and present voting power

The total number of votes attached to all the voling shares in the company or voling interests in the scheme that the substantial holder or an associate (2} had a
relevant interest (3) in when last required, and when now required, to give a substantial holding notice 10 the company or scheme, are as follows;
Previous notice

Present notice
Person's votes

Class of securities (4)

Person’s votes Voling power (5} Voting power (5)

See Annex A

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voling securities of the company or
scheme, since the substantial holder was last required 1o give a substantial holding notice 1o the cempany or scheme are as follows:

. . Class and
Date of Person whose Nature of Consideration number of Person's voles
change relevant interest change (6} given in relation securities affected
changed to change (7} affected
See Annex B,
D, Eand F
4. Present relevant interests
Particulars of each relevant interest of the substartial holder in voting securities afler the change are as follows:
Holder of Registered Person entitled Nature of Class and
relevant holder of to be registered relevant number of Person's votes
interest securities as holder (8) interest (6) securities
See Annex C

APAC-#34164215-v1
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5. Changes in association

The persons who have become associates (2) of, ceased 1o be associates of, or have changed the nature of their association (9) with, the substantial
holder in relation to votina interests in the company or scheme are as follows:

Name and  ACN/ARSN (if
applicable)

Not apllicable

Nature of association

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

Mame Address

Bavid Joseph Gazal c/- 3-7 McPhersen Street, Banksmeadow NSW 2019
David Gazal Family Company Pty
Limited ATF The David Gazal Family jc/- 3-7 McPherson Street, Banksmeadow NSW 2019
Trust ("DGFC")

Signature
printname David Joseph Gazal capacity /0,43 <o T
N
sign here W date ¢ 1012016
DIRECTIONS
(1) If there are a number of substantial holders with similar or refated relevant interests (eg. a corporation and its related corporations, or the

manager and trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interesis of a group of
persons are essentially 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 out in paragraph 6 of the form.

(2) See the definition of "associate” In section 9 of the Corporations Act 2001.

{3} See the definition of "relevani interest” in sections 608 and 671 B(7) of the Corporations Act 2001.

(4) The voting shares of a company constitute one class unless divided into separate classes.
(5) The person's voles divided by the total voles in the body corporate or scheme multiplied by 100.
(8) tnclude details of:
(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 671 B(4)

applies, a copy of any document setling out the terms of any refevant agreement, and a statement by the person giving full and
accurate details of any contract, scherne or arrangement, must accompany this form, tagether with a written statement certifying this
caontract, scheme or arrangement; and

(b} any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voling powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies).

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

€8] Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired
has, or may, beceme entiffed to receive in relation to that acquisition. Details must be included even if the benefit is conditional on the
happening or not of a contingency. Details must be included on any benefit paid on behalf of the substantial holder or its associate in relation
to the acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired.

(8) If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write
“unknown’,
(9 Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.

APAC-#34164215-v1
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The following /36 pages are Annexures A, B, C, D,

E and F, referred o in Form 604 Notice of change of interests of substantial holder,
signed by me and dated & October 2016

David Jos¥ph Gazal -




Gazal Corporation Limited ACN 004 623 474

ANNEXURE A
Previous notice Present Notice
Class of Person’s
Securities {4) votes Voting power (5) Person’s votes Voting power (5)
Ordinary shares 20,674,242 34.23% 14,004,808 24.08%
ANNEXURE B
Person . .
oate ot | VoS
relevant Nature of change - o votes
change . relation to | securities
interest change affected affected
changed g
DJG and 722,957
6/52014 | pGFT  (direct ngToag‘g}fa'e of shares by | g5 060,427.45 | ordinary 722,957
and indirect) shares
Sell
{Sale of shares by Woodcray
Pty Limited to MJ & HH Gazal 6,669,436
06/10/2016 | DJG (indirect) : Pty Ltd ATF Michael Gazal $13,772,385.34 | ordinary 6,669,436
Family  Trust. Sale and shares
Purchase Agreement attached
as Annexure D}
Sell
(Sale of shares by Woodcray
Pty Limited to David Gazal 2,327,164
06/10/2016 | DJG (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 E)
Sell
(Sale of shares by Gazal 1,007,554
06/10/2016 | DJG (indirect) | Nominees Pty Ltd to DGFC. $2,080,599.01 ordinary 1,007,554
Sale and Purchase Agreement shares
attached as Annexure F)
DJG and (B:cyquisition of shares by DGFC 2.327,164
06/10/2018 DGFC (direct) | from  Wooderay  Ply  Ltd $4,805,593.66 o;d:nary 2,327,164
(Annexure E}) shares
DJG and (B;gquisition of shares by DGFC 1,007,554
06/10/2016 DGFC (direct) | from Gazal Nominees Pty Ltd $2,080,599.01 orr1d|nary 1,007,554
(Annexure F)) shares
ANNEXURE C
Person
Holder of . entitled to Class and
relevant sR:cgl.:?itg::zd holder  of be ?e?g\.irraent interegi number of | Person's votes
interest registered securities
as holder
Registered 416,665 ordinary
DJG DJG DJG oWner shares 416,665
DGFC's relevant
interest arises as
registered owner.
DJG controls
DGFC and
b2, | perc DGFC therefore has a ;féfnsasr;;‘;ares 13,588,141
relevant interest
through  section
608(3)(a) of the
Corporations Act
2001
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SALE AND PURCHASE AGREEMENT

MJ & HH Gazal Pty Limited ACN 119 624 190 atf Michael
Gazal Family Trust (Buyer)

Woodcray Pty Limited ACN 673 545 534 (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.dlapipar.com
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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
Atiention Michael Gazal
Buyer
Name MJT & HH Gazal Pty Limited
ACN 119 624 190
Astrustee for The Michael Gazal Family Trust
Address 3 McPherson Street, Banksmeadow NSW 2019
Einail meazal1264@gmail.com
Attention Michael Gazal
BACKGROUND
A The Seiler 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 pasticular 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.

2] Septemmber 2016 D71
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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 apen for business in Sydney, Ausfralia, 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;

CIHESS means the Clearing House Electronic 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 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:

21 Septemmbher 2016 DI VI
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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 reachine readable form;

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

H 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 auy stamp, fransaction 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 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 G5T Law or otherwise on a supply.

GST Act means the A 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

payce.

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 ity debts;

(i) the entity goes, or proposes to go, into kquidation;

(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
substantiai-partof theundertaking or property of thieentity;

(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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(iE) 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 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 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 agreement;

() 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;

6))] 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:

21 September 2016 DIV



Execution version 22/9/16 Sale and Purchase Agreement

(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 ¢lause 2.

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

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

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

e —e————S pecial-Dividend-means-the-fully-franked—speciat-dividend of 5635 per Share to b

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.

3

Title Warranties means the warranties set oui in schedule 2.

Trust means:
{a) the Selier 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:

()
(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

1.24

1.2.5

L.2.7

1.2.3

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

the singular includes the plurai and the plwral 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 af 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, partiership, joint
venture, association, corporation or other body corporate and any Govermental
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

i legislation or standard-made-under-it-and-amendmentseonsolidations—m— o

1.2.9

1.2.12

replacements or re-enactments of any of them;

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

areference to a party fo a documnent 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 appoiniment 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, bankrupicy, 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 1o this agreement (including an institute
association or authority), whether statutory or not:

H

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
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 afier 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 is not a Business Day, that thing must

1.4

1.5

1.6

1 -] 1 41 4T : I
VLU U UL U Y TR ITGA T DUSITICSS " UEY .,

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 inchudes 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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| WHICH PROVISIONS ARETHESE? | vES = |nNO -

GUARANTEE RECITAL F, CLAUSE 7 X
PROVISIONS
OPERATIVE
SELLER TRUSTEE RECITAL E, 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 CLAUSE 2
ISSUER SPONSORED | RECITAL C, SCHEDULE § CLAUSE 1 | X
PROVISIONS
OPERATIVE
RESIGNATION OF SCHEDULE 5, CLAUSE 2.5 X
DIRECTOR
APPOINTMENT OF | CLAUSE 2.9 X
PROXY

SALE AND PURCHASE

Sale Shares

On the Completion Date the Seller must sell the Sale Shares, free and clear of all

————Encumbrances; amt the Buyer nost buy the-Sate Shares; for the Purcliase Price, subject o g™

2.2

23

24

2.5

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 Immediately 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 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 3
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

282 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 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—electlon of David J. Gazal as a director of the Company. This agreement may

2.10

2.1

2.12

be-performed-by-the-Buyervotingasdirectedon szmﬁmmowﬁmmrmﬂ“—“m
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 d:rected 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

2.12.2 the Interdependence Condition have been satisfied in accordance with
clavse 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:

2.13.1 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 aclions; and

2.133 the Seller and the Buyer must each refurn {o 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 S, 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 Buyer (where the Defanlting Party is the Seller),

2.16

2.17

(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.

1f 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 occwrred 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 notjce 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 cach of the Title Warranties is true and accurate as af 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.

4.1

4.2

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:

5.1.1 in respect of each Buyer Warranty that is expressed to be given on a particular
date, af 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 inte this agreement and will complete
this agreement in reliance on the Buyer Warranties.

TRUSTEE LIMITATION OF LIABILITY
Capacity

Notwithstanding any other provision of this apreement, each of the Buyer and Seller, if

6.2

6.3

indicated-as-a-Trustee-inthe-Details-of the-parties-at-the beginning-of this-agreement-enters——————
into this agreement in its capacity as trustee of its relevant Trust and in no other capacity,

Limitation of Hability

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.

24 September 2016 D1V
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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 iirevocably 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

The Guarantor indemnifies the Buyer against any liability or loss arising from, and any Costs
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, voidabie 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,

Eactrgrarantee trotauses 7.2 amd 7.3 -md e frtenmiity i clause 7415 & contining

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

7
Guarantee and indemmnity
7.1
12
7.3
demand on the Seller,
7.4
it incurs, if:
7.5
TG
indemnity.
Payments
7.7

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

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

7.1.2 in Aystralian 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 guaranfee 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.

ANNOUNCEMENTS AND INSIDER TRADING
Annguncemenis

Subject to clauses 2.8 and 8.2, neither parfy 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.

8.2

Clause 8.1 does not apply to:
8.2.1 any nofice given under clause 2.8;

8.2.2 the release of the Agreed Signing Announcement, Agreed Completion
Announcenent 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 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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82.2.3 all assistance and co-operation that the other party considers
neeessary to prevent or minimise that disclosure (provided that the
party required to provide such assistance and cooperation shatl 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 conncction 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 [f this agreement is terminated under this clause 9 then:

9.2.1 subject to clause 9.2.3, each party is released from its obligations fo further
perforin its obligations under this agreement, except those expressed to survive
termination;

922 each party refains the rights it has against the other in respect of any breach of

this agreement occurring hefore 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:

9.24.1 clause 1;
9242 clanse 7;

9.2.4.3 clause 8;

16
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0244 clause G;
9.2.4.5 clause 11; and

9246 clauses 13.1 to 13.11 inclusive and 13.13 to0 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 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.

GST
-k

11.3

114

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 ex{ent 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 oceurs 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;
1142 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

1143 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 commamication to a party under this agreement (Netice) 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),

Party Notice Details

Buyer Address: 3 McPherson Street, Banksmeadow NSW 2019
Email: mgazall264@gmail.com

Attention: Michael Gazal, MT & HI1 Gazal Pty Limited atf
Michael Gazal Family Trust

Selier 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 hours peried),

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 nominaled address | At 9.00am (addressee’s time) on the fifth
Business Day after the date of posting

By emai! to the nominated email address | At the time the email was sent by the sender,
such time 1o 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

13.1

13.2

133

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 firevocably 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
conmection 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 clavse; 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 exsrcise, 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, powex, 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.

13.10

13.11

1312

13.13

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 cnmulative

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

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 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 sef-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 6,669,436
TOTAL Ordinary 6,669,436

21 Seprember 2016 D171
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SCHEDULE 2: TITLE WARRANTIES

11

1.2

1.3

1.4

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 resuit 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
Corparations Act 2001 (Cth) relating to insider frading.
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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.

i NO LEGAL IMPEDIMENT
1.1 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 constifute 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.

2 CORPORATE AUTHORISATIONS

2.1 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.

3 INCORPORATION

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

4 CAPACITY

4.1 The Warranting Party has the power fo 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.

4.2 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,

4.3 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.

5 BREACH OR DEFAULT

5.1 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
51.2 any applicable law or regulation.
6 SOLVENCY
6.1 The Warranting Party is not the subject of an Insolvency Event and, there are no
circmstances that justify the Warranting Party being the subject of an Insolvency Event.
7 TRUSTEE 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;
7.12 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;
7.1.3 all stamp duty properly payable on the relevant Trust Deed has been paid; and
714 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
1.2 The-Warranting Party:
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 labilities and other
oblipations 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 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 frustee of
the relevant Trust or appoint a new or additional tfrustee 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

31

REGULATORY

The acquisition of the Shares by the Buyer will not resuit 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 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 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

1.23

pay the Purchase Price in limmediately 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

BEB: 332-003

AfC: 551 090 954

SWIFT CODE: SGBLAU28

deliver to DLA Piper the payment direction in the form set out in schedule 8,
directing DLA Piper o 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: .

2 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
in 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 (Austratia) Limited as seller to the Buyer,
substantially in the form set out in Part 1 of schedule SCHEDULE 6: .

2] September 2006 D1VT
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Buyer's obligations at Completion
2.2 At Completion the Buyer must:

2.2.1 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):

DA Piper Australia Law Practice Trust Account
St George Bank

BSB: 332-003

A/C: 551 090 954

SWIFT CODE: SGBLAU2S

222 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

223 execuie 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 1o
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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Part1:
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HOW TQ DOMPLETE THE TRAMSFER FORKM FOR NOMN-RARKET TRASACTIONS

VWHEN TRAMSFERRING SECURITIES IN A LISTED OR UMLISTED COMPAdY
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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 Authoerisation

Please transfer the following shares in Gazal Corporation Limited (ISIN; AU000000GZL4) currently
held in my account CIF 2001063 to the following parties:

- n - ;
Party # of Shares Registration Dc}t;l;ﬁir?;;!)ycr s Name and Buyer’s HIN/SRN

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

Yours sincerely,

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

Part 1: - Agreed Signing Announcement

DRAFT - NOT FOR RELEASE
MAJOR SHAREHOLDING CHANGES ANNOUNCED
FOR
GAZAL CORPORATION LIMITED [ASX:GZL]

[ 1 September, 2016

Gaza] 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 GZI. will acquire 3.2 million shares
increasing their holding to 7.2% of the Cowpany.

As well, Mr Craig Kimberley, Non-Executive Director of GZL will acquire 0.5 million shares,
increasing his holding to 2.6% of the Comapany.

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 to GZL shares held by individual Gazal Family members or their individual family truss,

2 Michael, David and Richard each have a relevant iniesest in the GZL shares held or conteolled by Gezal Nominees Pty Limited.
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Michae] 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 veniure
partner has been very suppoztive, and we are excited by the increased alignment that PVI's 10%
equity interest in the holding Company will bring.

“P'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
taldng such an interest in our business,

“Finally, I am delighted to be increasing my direct interest in Gazal, which is consistent with my
commitment o 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 sharcholding 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, Davié 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 (“Wooderay™), as it is a 100% owned entity of MMT. Wooderay 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 inferests
rre- rost-
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 Exchange, Gazal is a leading apparel supplier
and refailer 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
owned brand names such as ¥an 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

DRAFT ~ NOT FOR RELEASE
COMPLETION OF MAJOR SHAREHOLDING CHANGES FOR

GAZAL CORPORATION LIMITED [ASX:GZL]

[ ] September, 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-otherlicensed-ang-fy———rmmeemrmasran
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: DLA Piper Australia
From: Buyer
Dated:

1 BACKGROUND

We refer to the Sale and Purchase Agresment 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 clause 1.2 or 2.2 of schedule 5 of the SPA, the Buyer has agreed to
transfer [Sinsert purchase price amount] (Purchase Price) into the following account at
Completion.

[inseit DLA Piper Trust account details]

(DLA Piper Trust Account)

2 PAYMENT DIRECTION

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

———————————¢iguse-3-belows the-Buyer-directs- DlA-PiperAustratiato-transfer the- Purchase
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 nofified in writing at least 3 BD before Completion]

3 REFUND OF PURCHASE PRICE WHERE COMPLETION HAS NOT OCCURRED

it
(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 DL.A. Piper Ausiralia'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.

)] 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 dircction is irevocable 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

Exccuted ax an Apreement.

Executed by MJ & [IH Gazal Pty Lid ACN
119 624 190 in aceordance with 5127 of the
Carporations At 2001

Signature of director

MICHAEL JOSEPH GAZAL

Nuame of direetor (print)

Exceuted by WOODCRAY PI'Y LIMITED
ACK 072 545 534 in accordance with 8137 of
the Corporations Aet 2001:
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Signature of divecior

HELEN HILARIE GAZAL

Name vl director{print}

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

Signuture of director

TPANW Go L

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

Name of director (print}

Signature of director/company secretayy

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

Name of directoricompany seeretary (pring)

24 Septembee 2016 DI EE
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DETAILS
Date September 2016 |
Parties Seller Name  Woodcray Ply Limited
ACN 073 545 534
Address 3 McPherson Street, Banksmeadow NSW 2019
Email mgazall 264(@gmail.com
Adftention 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
Emai} 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.
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 Annual General Meeting of the Company (including any adjournment
thereof).

Agreed Completion Arnouncement means the announcement in the forrn 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 Warranfies 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 setf out in schedule 4;

CHESS means the Clearing House Electronic Subregister System, as defined in the ASX
Setttement 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 2.12,

Complefion 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 whicl, 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, 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:

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

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

6] as a result of discussions betwsen the parties concerning or arising out of the
Sale; or

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

Representatives of iis Related Entities or by any third person.
Corporations Aet means the Corporations Aet 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 monetary obligation or the performance of any other obligation, and includes, but is not
limited to:

(e) 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 Austraiia
under the GST Law or otherwise on a supply.

GST Act means the A 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 proposes to go, into liquidation;

(i) 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, liguidator,
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
stbstantiat-part-of theundertaking-orproperty of the-entity;

(vii) a writ of execution is issued against the entity or any of the entity's
asseis;

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

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

)] in relation to a person:
(i) a trustee or sitnilar 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
unconditionaily 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 1o be
insolvent or unable to pay his or her debis 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, attachmenl, 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 & ITH 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 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
this agreement;

(e) 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 Gazat 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 PV 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;

43 the Sale and Purchase Agreement between 3C Consolidated Capital Pty Limited
ACN 120 419 605 as Selier and Double Jay Group Heldings Pty Ltd ACN 005
761 384 as Buyer dated on or about the date of this agreement;
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1(:4) 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 dafe 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 $2.063.

Putative Completion means all steps and actions required for Completion under this
agreement and every Tnterdependent 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, pariner, 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
scheduje 1.

Seller Trust means not applicable,
Seller Trust Deed means the trust deed establishing the Seiler Trust.

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

S pecial-Bividend-means-the-fully-franked-special-dividend-of $0:3 5 per Sharetobe
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 contex( 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 headings and words in bold type are for convenience and do not affect the
interpretation of this agreement;

122 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 corresponding 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 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;

1.2.8 areference to any legislation or any industry standards includes all delegated
legislation-or-standard-made-under-it-and-amendments;-consolidationms,———
replacements or re-enactments of auy 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 a reference to a party to a document includes that party's successors and permitted
assignees;

i.2.11 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;

1.2.12 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, bankruptsy, 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:

L

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

is areference 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
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 fo the currency of Austraiia 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

1.4

1.5

1.6

A PO PO ) SO I s H e Fync,
be-done-onor DY-THE-NeXTIOUSHICISDay:

Inclusive expressiens

Specifying anything in this agresment 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 o' column.
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WHICH PROVISIONS ARE THESE? | YES NO
GUARANTEE RECITALF, CLAUSE 7 X
PROVISIONS
OPERATIVE
SELLER TRUSTEER RECITALE, CLAUSE 6, X
PROVISIONS SCHEDVULE 3 CLAUSE 7
OPERATIVE
BUYER TRUSTEER 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 CLAUSE 2
ISSLER SPONSORED RECITAL C, SCHEDULE 5 CLAUSE 1 | X
PROVISIONS
OPERATIVE
RESIGNATION OF SCHEDULE 5, CLAUSE 2.5 X
DIRECTOR
APPOINTMENT OF CLAUSE 2.9 X
PROXY

2 SALE AND PURCHASE
Sale Shares
2.1 On the Completion Date the Seller must sell the Sale Shares, free and clear of all

o ennem——e———Pieumbrances;and-the- Buyer must-buy-the-Sate-Stares; for the Purciase Prive; subjaot ot e
terms of this agreement.

Purchase Price

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

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

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

2.5 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 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 Contpletion, the parties will request that fhe Company release the
Agreed Completion Ammouncement 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 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 1. Gazal as a director of the Company. This agreement may be

performed-by-the Buyervotingas directed-orr that Tesotutiomomastow of Tamds, oia polt; oF
by proxy. For the avaidance 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 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 fo this agreement has performed all its obligations under schedule S:
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, simuitansonsly. 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 refurn 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 Buyer (where the Defaulting Party is the Seller),

2,15

2.16

2.17

{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 deelaring 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 occutred 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, fransaction 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 shinultaneously.

If the Inferdependence 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 lmited
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.

4.1

42

Authorify 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

41.2 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

21 September 2016 D1V



4.3

5.1

5.3

6.1

_DLA PIPER

Execution version 22/9/16 Sale and Purchase Agreement

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

512 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
indicated-as-a-Trustee-in-the Details-of the-parties-at-the-beginning- of this-agreement-enters

6.2

6.3

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
indemmnified 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, ift

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

7.4.3 an obligation the Guarantor would otherwise have under clanses 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 dae under clause 7.4 on demand from the Buyer. The
Buyer need not incur expense or make payment before enforcing this right of indemnity.

1.7

Each-gnarantes-inctauses7.2-and-7:3-and the- trdemmity-nclause 74 sz conrinming
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
indemmnity.

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

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

7.72 in Australian dotlars, 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 liabilitics 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
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, comuiunication 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.

8.2

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:

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 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

i5
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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 Inferdependent 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 terminate this agreement at any time before Completion by notice in writing to
the other party:

5.11 if the other party or the Company is the subject of an Tusolvency Event; or
9.1.2 otherwise in accordance with clause 2.15 or clause 2.19.

Effect of termination

I this agresment is terminated under this clause 9 then:

8.2.1 subject to clause 9.2.3, each party is released from its oblizations to further

perform its obligations under this agreement, except those expressed to 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 DLA Piper to immediately
repay to the Buyer any payment made to DLA Piper under schedule S;

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 §;

16
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9244 clause 9;
9245 clause 11; and

0.2.4.6 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 docuwment entered into or signed under this agrecment.

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 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.

11.3

114

GST

Unless expressly stated otherwise, any consideration (monetary or non-monetary) payable or
to be pravided, 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 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;

11.42 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 awate of the adjustment,

Tax invoices

The supplier must issue & 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

12.1.2 addressed to that party in accordance with the details set out in the table below {or
any allernative 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, Wooderay Pty Limited

How Notice must be given and when Notice is received
[2.2 A Notice must be given by one of the methods set out in the table below.
2.3 A'Notice is regarded as given and received at the time set out in the table below.
124 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 {0 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

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
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.

132 Each party irrevocably agrees for the benefit of the Seller that the Courts of New South Wales
shall bave 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).

13.3  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 1o
claim that those Courts do not have jurisdiction.

19
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Waiver

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

13.5  Inthis 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.

13.6 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,

13.7 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 2 waiver of
that right, power, authority, discretion or remedy.

Variation

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

13.9  Rights arising out of or under this agreement are 1ot assignable by a party without the prior
written consent of the other parties.

13.10 A breach of clause 13.9 by a party entitles the other parties to terminate this agreement.

1311 Clause 13.10 does not affect the construction of any other part of this agreement.

Further action (o be taken at each party's own expense

13,12 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
13.13  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 inctuded 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.

21
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Shareholder Class Number of Sale Shares
‘Wooderay Pty Limited Ordinary 2,327,164
TOTAL Ordinary 2,327,164
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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 bencficial 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
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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 NO LEGAL IMPEDIMENT
1.1 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.

2 CORPORATE AUTHORISATIONS

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

3 INCORFPORATION

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

4 CAPACITY

4.1 The Warranting Party has the power to enter into and perforn its obligations under this
agresment 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.

472 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.

43 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.

5 BREACH OR DEFAULT

5.1 The execution, delivery and performance of this agresment 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
Paity ; 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 TRUSTEE 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 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 e The-Warrantine Barbe
7.2 The-Warranting Party
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 indemmnified 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
sef-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 retevant 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 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
Truost Deed.

No action is currently taking place or pending fo 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 frustee 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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SCHEDULE 4: BUYER WARRANTIES

1.1

2.1

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 clavse 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 au 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:

I.2.1

122

123

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: 332-063

A/C: 551090 954

SWIFT CODE: SGBLAU2S

deliver to DLA Piper the payment direction in the form set out in schedule g,
directing DLA Piper to release the Purchase Price to the Selier 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: .

2 COMPLETEON 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

212

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

to the Buyer, of an criginal share iransfer 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: .

21 September 2006 DIV
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Buyer's ebligations at Completion

2.2 At Completion the Buyer must:

22.]

222

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 090954

SWIFT CODE: SGBLAU2S

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

execule 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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SCHEDULE 6: SHARE TRANSFER FORM

Part 1:
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HOW 7O QOMPLETE THE TRAMSFER FORM FOR HOMN-MARKET TRANSACTIONS
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Part 2:
[date] 2816

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: AUO00000GZL4) eurrently
held in my account CIF 2001063 to the following parties:

yiciyats f 1o A
Party # of Shares Regisiration Dcr(;l;r(z:)ycr s Name and Buyer's HIN/SRN

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

Yours sincerely,

Richard Gazal Laura Gazal
Authorised Signatory Authorised Signatory

32
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SCHEDULE 7: AGREED ANNOUNCEMENTS

PartI: - Agreed Signing Announcement

DRAFT — NOT FOR RELEASE
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,
increasing their holding to 7.2% of the Company.

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.

! “Dircet interests” refers to GZL shares held by individual Gazal Femily members or their individuat family trusts.

z Michael, David and Richard each have a relevant interest in the GZL. shares held or conteolled by Gazal Nominecs 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. PVID’s involvement as our joint venture
partner has been very supportive, and we are excited by the increased aligniment that PVI’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 ant interest in our business.

“Finally, I am delighted to be increasing my direct interest in Gazal, which is consistent with my
cormmitment to the Company and my confidence in the loag 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
Wooderay 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
Pre- Post-
transaetion | transaction

Mr Michael Gazal 18.5% 30.0%
Mr David Gazal 183% 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
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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 2014.

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 Sccurities 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 IV licenses and operates PVH’s iconic
lifestyle apparel brands lead by Calvin Klein and Tonmy Hilfiger as well as other licensed and JV
owned brand names such as Van Heusen, Pierre Cardin, Bracks, Nancy Garnz, Spanx and
HoldmeTight. In addition, Gazal owns and operates the Bisley Workwear brand.
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Part2: - Agreed Completion Announcement

DRAFT — NOT FOR RELEASE
COMPLETION OF MAJOR SHAREHOLDING CHANGES FOR

GAZAL CORPORATION LIMITED [ASX:GZL]

[ ] September, 2016

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

For further infermation 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 appare! supplier
and retailer in Australasia. The Company jointly owns and manages PVH Brands Australia Pty
Limited, a joint venture company (“the 1V} 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 IV
owned-brand-names-such-as-Yan-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:

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 docuroent,

In accordance with clause 1.2 or 2.2 of schedule 5 of the SPA, the Buyer has agreed to
transfer [Binsert purchase price amouns] (Purchase Price) into the following account at
Completion.

[insert DLA Piper Trust account details]

{DL.A Piper Trust Aceount)

2 PAYMENT DIRECTION

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

clause-3-belowrthe-Buyer-directs- BLA-Piper-Australia-to-transferthe Purchase

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:

(2) DLA Piper Australia does not receive a Completion Confirmation by {2.00pm
(Sydney time) on the fourth Business Day after the Special Dividend Payment
Date;
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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,

)] 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.

EXECUTED:

[BUYER EXECUTION BLOCK]

38
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EXECUTION

Faccuted 45 an Agreement.

Exccoted by DAVID GAZAL FAMILY
COMPANY PTY LIMITED ACN 104 693
576 in accordance with 5127 of the Corparations
et 2001

Stunature of direotor

DAVID JOSEPT GAZAL

Name of director (print)

Lxecuted by WOODCRAY PFY LIMITTED
ACN 073 545 534 in accordance with §127 of
the Carporativns Aot 2001

Execution version 22/0/16 Sale snd Porchase Agreemaent

/7

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

Signatyre yf direcror

(%

JACLYN GAZAL

Nane of direclor {print)

Signatre of director

Davio enzar.

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

Nuame of director (print)

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

Signature of diveeloricompany scoretary

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

Name of directorfcompany secrelary (pring)
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DETATILS
Date September 2016 |
Parties Seller Name  Gazal Nominees Pty Limited
ACN (058 412 105
Astrustee for  the Matilda Malouf Trust
Address 3 McPherson Street, Banksmeadow NSW 2019
Email mgazal]264@gmail.com
Attention Michael Gazal
Buyer
Name David Gazal Family Company Pty Lid
ACN 104 693 576
As trustee 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.
3 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 acreement.

C The Sale Shares are heid on the issuer sponsored sub-register maintained by the Company .

D The Sale Shares ate held on the CHESS sub-register maintained by the Company. Inrespect
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 agreenent
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.

21 September 2016 DIV
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AGREED TERMS

1 DEFINITIONS, INTERPRETATION AND AGREEMENT COMPONENTS
Definitions
11 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
comntext requires.

Authority Warranfies 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
Settlement Operating Rules.

Claim means, in relation to aperson, any claim, cause of action, proceeding, suit ar 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 Dafe means the date which is two Business Day afier the Special Dividend
Payment Date.

Completion Steps means the steps that each party must carry out 2t 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;

21 September 2016 DIV]
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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 dafe of this agreement;

{f) 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 Aet 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 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 net
limited to:

(c) any agreement to grant or creale 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 anmounced 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
pact of the world.

(O3]
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GST means goods and services tax or similar value added tax levied or imposed in Ausiralia
under the GST Law or atherwise on a supply.

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

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

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

payee.

Insolvency Event means:

() in relation to an entity:

®

the entity is unable to pay ils 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 lquidation;

(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, liquidalor,
administrator or like official is appointed, or threatened or expecied
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
substantiatpartof e midertaldng or property ol i sntity:

(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 (o 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

agsets;
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(i1 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;

(iil) amoratorium 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 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 Wooderay 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 agreement;

{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 Seiler and PVH Services (UK) Limited as Buyer dated on
or about the date of this agresment;

(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;

D 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 ar 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 Securifies At 2009 (Cih) of Australia.

Purchase Price means $2.063.

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 parly, and includes an employee, agent, officer,
director, auditor, adviser, partner, associate, consultant, contractor or sub-coniractor 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 1,607,554 Shares in the Company, as described in more detail in
schedule 1.

Seller Trust 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 Company.

Special-Dividend-means-the-futly-franked-speciat-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 datc 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 consfituted 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)
(b)

the Seller Trust Deed; or

the Buyer Trust Deed,

as the context requires,

Interpretation

1.2 In this agreement:

1.2.1

125

1.2.6

1279

1.2.8

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 nteaning;

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 Govermmnental
Agency as well as an individual;

a reference 1o 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

1.29

1.2.10

1.2.11

1.2.12

legislatton-or-standard-made-undert-and-amendments; consolidations;
replaceiments or re-enactments of any of them;

areference 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 1o 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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1.2.14

1.2.15
1.2.16
1.2.17
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1.2.19
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similar procedure or, where applicable, changes in the constitution of any
partnership or person, or death;

no proviston 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
12,142 whose powers or functions are transferred to another body,

is a reference to the body which replaces it or which substantially succeeds 1o 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 ta be calculated exclusive of that day;

areference to a day is to be interpreted as the peried 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 is not a Business Day, that thing must
be-dene-on-or-by-the-next-Business-Buay:

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 operalive

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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WHICH PROVISIONS ARE THESE? YES NO
GUARANTEL RECITAL ¥, CLAUSE 7 X
PROVISIONS
OPERATIVE
SELLER TRUSTEE RECITAL E, CLAUSE 6, X
PROVISIONS SCHEDULE 3 CLAUSE 7
OPERATIVE
BUYER TRUSTEE RECITALE, CLAUSE 7, X
PROVISIONS SCHEDULE 3 CLAUSE 7
OPERATIVE
CHLSS PROVISIONS RECITAL D, RELEVANT X
OPERATIVE DEFINITIONS IN CLAUSE 1.1,
SCHEDULE 5 CLAUSE 2
ISSULR SPONSORED RECITAL C, SCHEPULE 5 CLAUSE 1 | X
PROVISIONS
OPERATIVE
RESIGNATION OF SCHEDULE 5, CLAUSE 2.5 X
DIRECTOR
APPOINTMENT OF CLAUSE 2.9 X
PROXY
2 SALE AND PURCHAST
Sale Shares
2.1 On the Completion Date the Seller must sell the Sale Shares, free and clear of all
Encambrances;and-the Buyer-must-buy the Sale Shares; for the Purciase Price, subject o the
ferms of this agreement.
Purchase Price
2.2 The consideration for the sale of the Sale Shares is the payment by the Buver of the Purchase
Price.
23 On Completion the Buyer must pay the Purchase Price to the Seller, or as directed by the
Seller in writing, in Immediately Available Funds.
Title and risk
24 Title to and risk in the Sale Shares passes to the Buyer on Completion.
Sale Shares to be sold ex-dividend
2.5 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 fo the Buyer for any Final Dividend
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or Special Dividend the Seller receives or for any other dividend declared by the Company
and reczived 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.] 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 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 6718 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 Company. This agreement may be

2.10

performed-by-the-Buyer votingas-directed-onrthat resolutiorron-ashow of-hands; oma poli;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 Pi per Australia
at | Martin Place, Sydney NSW 2000 on the Completion Date, or at such ather 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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2121 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 simulfancous

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. I one action does not take place,
then without prejudice to any rights available to any parly as a consequence:

2.13.1 there is no obligation on any party to undertake or perform any of the other
actions;

2132 to the extent that such actions have already been undertaken, the parties must do
everything reasenably 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 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 3, and authorise and
direct DLA Piper to immediately repay to the Buyer any payment made to DLA.
Piper under schedule 3, 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 Buyer (where the Defaulting Party is the Seller),

2135

2.16

2.17

(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
Agrecements (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 refemred 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 immediately before Completion.

Independent Title Warranties

Bach of the Title Wasranties is to be construed independently of the others and is not limited
by reference 1o 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.

4 AUTFHORITY-WARRANTIES

4.1

4.2

Aunthority Warrantics

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 Authorily 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 Warrantics

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

indicated-as-a-Trustee-in-the-Details-of the-parties-at-the-beginning of-this-agreement;enters

6.2

6.3

into this agreement in its capacity as frustee of its relevant Trust and in no other capacity.
Limitation of liability

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

Limitation not to apply

Clause 6.2 does not apply to any obligation or Hability 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 resulf 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 incurri ng
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.

Ii' 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, ift

7.4.1 the Seller does not, or is unable 1o, comply with an obli gation it has in connection
with this agreement; or

74.2 an obligation the Sefler would otherwise have under this agreement is found to be
void, voidabie 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

74.4 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 amounis 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.

il
[«

7.1

Each-guarantee-inciauses-7:2-and 7:3 and the indemnity inclanse 7415w COTITAg
obligation despite any intervening payment, settlement or other thing and extends to all of the
Seller's obligations in comnection 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 Inmediately 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 guarantce 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
conternplated by it,

ANNOUNCEMENTS AND INSIDER TRADING
Announcements

Subject to clanses 2.8 and 8.2, neither party may, before or after Completion, make or send a
public announcement, commuuication 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.

3.2

Clause 8.1 does not apply to:
8.2.1 any notice given under clause 2.8;

3.2.2 the release of the Agreed Signing Announcement, Agreed Completion
Announcemernit 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 penmitted by the circumstances,
provided;

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

8.2.22 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
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82.2.3 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 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.

LEffect of termination

If this agreement is terminated under this clause 9 then:

9.2.1 subject 1o clause 9.2.3, each party is released from its obligations to Turther

perform its obligations under this agreement, except those expressed to survive
termination;

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

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

024 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;

9.24.2 clause 7;

9243 clause §;
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9.24.4 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, cach 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

agreemenl must be taken at their own cost and expense unless otherwise provided in this
agreement,

GST g
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.

GSF

112

11.3

11.4

Unless expressly stated otherwise, any consideration (monetary or non-monetary) payable or
to be provided, or amount used in the ealculation 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 adjustiment 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 teimbursed 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 ils representative member,

NOTICES
Forn 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

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).

Party Notice Details

Buyer Address: 3 McPherson Street Banksmeadow NSW 2019
Email: David.Gazal@gazal.com.an

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 Nofice 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

13.1

13.2

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
connection with this agreement or its subject matter, existence, negotiation, validity,
termination or enforceability (including non-contractual disputes or claims).

Each parly 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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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.

Inthis clause 13:
13.5.1 conduct 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 1o rely on this ctause; and

[3.53 waiver includes an election between rights and remedies, and conduct which
might otherwise give rise {0 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,

13.10

13.11

13.12

i3.13

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 fo be faken 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 bry 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.

Na 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 afler
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
Gazal Nominees Pty Limited Ordinary 1,007,354
TOTAL Ordinary 1,007,554
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SCHEDULE 2: TITLE WARRANTIES

1.1

1.2

1.3

1.4

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
ali 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 Setler 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
Corparations 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 NO LEGAL IMPEDIMENT
1.1 The execution, delivery and performance by the Warranting Party of this agreement:
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 Encambranee, by which it is bound and ihat would
prevent it from entering into and performing its obligations under this agreement.

2 CORPORATE AUTHORISATIONS

2.1 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.

3 INCORPORATHON

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

4 CAPACITY

4.1 The Warranting Party has the power to enter into and perform its obligations under this
agreement and fo 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,

4.2 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 1IECESSATY
stamping.

43 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.

5 BREACH OR DEFAULT

5.1 The execution, delivery and performance of this agreement by the Wartanting 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.

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 all stamp duty property 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

The-Warranting-Party:

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 incutred by it in its capacity as trustee of that rust (including those
incurred by it under this agreement), which rights are not [imited 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 cotporate
power and capacity to enter into and perform its obligations under this agreement in jts

2
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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 defaull 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 T'rust.

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 2 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

I.]

w2
i

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 F oreign
Aequisitions and Takeovers det 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 I of schedule SCHEDULE 6; .

Buyer's obligations at Completion

1.2 At Completion the Buyer must:

t2n

1.2.2

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 Australta Law Practice Trust Account
St George Bank

BSB: 332-003

AJC: 551090 954

SWIFT CODE: SGBLAU2S

deliver to DLA Piper the payment direction in the form set our 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 firom 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 must procure the execution and delivery:

2.1.1

212

of an original Transfer Instruction and Authorisation from the Seller substantially
in 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

2.2.3

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

SWII'T CODIE: 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 deiiver 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 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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SCHEDULE 6: SHARE TRANSFER FORM

Part 1:
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HOWTO COMPLETE THE TRAMSFER FORK FCR NOM-MARKET TRANEACTIONS
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Part 2:

[date] 2016

Mr Paul Hamblett

Credit Suvisse 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 (ISTN: AUO00000GZLA4) currently
held in my account CIF 2001063 to the following parties;

Registration Defails (Buyer’s Name and

Address) Buyer's HIN/SRN

Party # of Shares

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

Yours sincerely,

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

Part1: - Agreed Signing Announcement

DRAFT ~ NOT FOR RELEASE
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). i

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 ang 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.

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.

! “Direet interests” refers ta GZL shares held by individual Gazal Family members or their individual Tamily fruses.

2 Michael, David and Richard cach have a relevant interest in the GZL shares held or controlled by Gaxal 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, I am delighted to be increasing my divect interest in Gazal, which is consistent with my
commifment 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 sharehiolding changes ate detailed below.

Additional information

Gazal Nominees Pty Limited (“Gazal Nominees™) is the corporate trastee of the Matilda Malouf Trust
("MMT?”). MMT holds onc 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. Wooderay holds 9
million shares representing 15.5% of GZL. The combined interests of MMT and Woodcray ultimately
controiled 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 Sharveholder, Direct interesis
Pie- Post-
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 L7% T2%
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 annonnced by GZL on 31 August 2016.
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All shares 1o 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 1V
owned brand names such as Van Heusen, Pierre Cardin, Bracks, Naney Gapz, Sponx and
HoldmeTight. In addition, Gazal owns and operates the Bisley Worlwear brand.
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Part2: - Agreed Completion Announcement

DRAFT — NOT FOR RELEASE
COMPLETION OF MAJOR SHAREHOLDING CHANGES FOR

GAZAL CORPORATION LIMITED [ASX:GZL]

[ ] September, 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 Limnited

Based in Sydney and listed on the Australian Securities Exchange, Gazal is a leading apparel su pplier
and retailer in Australasia. The Company jointly owns and manages PVH Brands Australia Pty
Lirnited, a joint venture company (“the JV") in partnership with PVH Corp. (NYSE: PVH} one of the
largest branded lifestyle apparel companies in the worid. The )V licenses and operates PVH's iconic
lifestyle apparel brands lead by Calvin Klein and Tormy Hilfiger as well as other licensed and JV
nw.ned-br.and.name&such.as—\a’an-!ieusen,-?@.ie-n:e-{;ardianraeks,-Naney-Ganz;-Sﬁanwa nd

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 clause [.2 or 2.2 of schedule 5 of the SPA, the Buyer has agreed to
transfer [$insert purchase price amount] (Purchase Price) into the following account at
Completion.

[insert DLA Piper Trust account details]

(DLA Piper Trust Account)

2 PAYMENT BDIRECTION

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

s Gl 00158 3-bro oW the-Buyer-direets- DEA-Piper-Austratia-to-dransfer-the-Purchase
Price into the account detailed in clause 2(b) below, upon DLA Pi pet 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 Iuterdependent Sale Agreements (Completion Confirmation).

(b) Account details

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

3 REFUND OF PURCHASE PRICE WHERE COMPLETION HAS NOT OCCURRED
If:
€)] DLA Piper Austraia 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
promply transfer the Purchase Price to the following account:

insert Buver's account details
Ly

4 ACENOWLEDGEMENT

(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 DA Piper Trust Account.

() The Buyer acknowiedges 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 irrevecable 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

Execuled as un Agrecment.

Lxecuted by DAVID GAZAL FAMILY

COMPANY PTY LIMITED ACN 104 693
576 in secordance with 21237 ofthe Carporations

Aot 2001

Stgnature of director

DAVID JOSEPI GAZAL

Nume of divector {print}

Excenied by GAZAL NOMINEES PTY
LIMEITED ACN 058 412 15 inaccordance
with 127 of the Corporations et 2001

Excettion versimr 229416 Sule and Purchase Agrecownt

Name of dircetor {(print)

Name of direcior (print}

Name of dircctor (print)
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