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To;  Australian Securities Exchange
Fax: 1300 135 638
Date: 6 October 2010 Glibert + Tobin
2 Park Street
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We enclose a Form 603 Notice of Initial Substantial Holder (the Notice) _together w_i’ch a remittance
advice confirming that the Australian Securities and Investments Commission received a copy of the
Notice on 5 October 2010,
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Form 603
Corporations Act 2001
Section 6718

Notice of initial substantial holder

T Company MName/Scheme

JETEET THAVELWORLD LIMITED (4TG)

AGN/ARSN

ABN &0 091 214 598

1. Details of substantial holder (1)

Name

CVC Capital Partners SICAV-FIS 8.A. and it Contiolled Entittes including, but not imitad 1o, Giobal Voyager Holdings Pty Ltd (ABN 84 128
878 553) {the current registerad holder of the JTG shares describad In this Form 603) and Europa Vayagar NV, the majorlty sharehalder of
Global Vgyager Holdings Ply Lid, This Form 603 s filed by Eurepe Voyager NV on behalf of CVC Capital Pariners SICAV-FIS 5.4, and sach

of its Controlled Ertities

ACM/ARSH (f apslicable)

N/A

The holder became a substantial holder on

2. Details of voting power

The total number of votas attzched to all the vating shares in the company or vating interests in the echeme that the substantial holder or an associate (2) had a

30 / 9 / 10

relevant inferast (3} In on the dafe the substential holder became a substantial holder are as follows:

Class of secutities (4)

Nurntier of securities

Person’s voles (5)

Voling powet (6)

JTG erdingry shareg

346,693,704

346,853,704 79.0%

3. Details of relevant interests

* The natura of the televant irtarest the substantial holder or an associate had in the following vating securities on the date the substantial holder became & subgtantii

helder are as follows:

Holeter of refevant interest

Nature of relevant interest (7)

Class and number of securifias

See Annegxure A

4, Detalls of present registarad holders

Tha patsong registared a5 holders of the securities referred o in paragraph 3 above are &s follows:

Holdets of Registared holder of Farsan entited to be Class and number
relavant Seourities registered ag & holder (8 of seourities
interest

Globat Voyager Holdings Pty Limfted Globsl Voyager Holdings Fly Limited
SeeAnnexure A | (aph 94 128 676 565) (ABN 94 126 878 553) 196,881,154

QK Tours Limitad QH Tours Limited
SeRAmEIE A | (43N 81001 262483 (ABN 31 001 262 433) 127340728
See Annexure A | See Annexure C See Annexure C 22,671,824

5. Consideration

The gonsideration paid for each relevant interest referred fe in paragraph 3 above, and acquired in the four morhs prior o the day that the substantlal holder became

a substantial holder ls as follows:

Holder of relevant Date of acguisition Consideration (8) Clags and number
interest ‘ of securities
Cash | Maon-cash
£ v - Man cash: transfer to JTG of 28,333,333
HTEpe VOyRger NV 30 Seplember 2010 | ordinary shares and 56,916,667 preferency | ya

Incorporated in Beliur) ¥ shares in Stalla Traval Services Holdings Py

Lid (ABN 47 138 225 286) by Stella Group

Holdings Pty Ltd {ABN 59 125 822 410), 2
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100% cwned subsidiary of Giobal Voyager
Holdings Pty Limited (ABN 94 128 878 553),
purstant fo the tarms of the Merger
Implementation Agreement summarised in
section 8.1 of the JTG Explanatary
Memarandurm (EM) lzsued en 28 July 2010,
Global Voyager Holdings Pty Limited (ABN
94 128 878 552) iz 60% ewned by Europe
Vovaner NV (incotporated in Balglum).

P &4

6. Associates

Tha reasons the parson named h paragraph 3 above ara associates of the substantial holder are as follows:

Name and AGN/ARSN (if applicable)

Nature of association

Each member of the CVC Group

UBS Australia Heldings Limited (ABN 75 Q03 059
498) and Glabal Voyager Heldings Pty Limited
(ABN D4 128 875 553)

Entities that are controlled by CVE Capital Parnars SICAV-FIS §.A,

Azsoctate of UBS Australia Holdings Limited (ABN 75 003 059 498) tug 1o the tarms of the Co-

ardination Daad (see Annexure B for further details) (2.12(2) of the Carparations Act)

7. Addresses
The addresses of persens named in this form are as follows:

Name Address
Each maraber of the GVC Group can be Gillbert + Tobin
contacted o/ Gllbert + Tobln 3 Park Straet

Sydney NSW 2000

|
Signature

printnamz  Charles Fipley Bogle

capacity Authorised signatory

Signed gder power of attomey dated 7 May 200 on behalf of Europe Voyager NV
sign here m : date 5

10

A
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ANNEXURE A

This is Annexure A of 2 pages (including this page) referred to in Form 603 — Netice of inftlal substantlal holdar — completed on behalf
of CVC Capital Partners SICAV-FIS 3.A. and its controlled entities including, but not limited to, Global Voyager Holdings Pty Lid (ABN
94 128 878 553)

o

DETAILS OF RELEVANT INTERESTS

Holder of relevant interest Nature of relevant Intarest Class and number of securities

GVH GVH's relevant interest in JTG ordinary shares 346,893,704 JTG ordinary shares
comprises the following:

s  GVH has a relevant interest in 196,881,704
JTG ordlinary shares as the registered holder
of those sharas,

+ GVH hag a relevant intarest in 127,340,726
JTG ordinary shares as as (i) JTG will be
able to control the disposition of the Qantas
Escrow Shares through the Qantas Escrow
Deed, and {ii) the operation of 5.608(3) of the
GCorporations Act; and

s GVH has arelevant intarast in 22,671,824
JTG ordinary shares as (i) JTG will control
the disposition of the Option Holder Shares
through the Stella Option Holder Escrow
Desads, and (ii) the operation of section
B08(3) of the Corporations Act.

EV Controlling Entities The EV Contralling Entities have a relevant interest in | 346,883,704 JTG ordinary shares
346,893,704 JTG ordinary shares as the EV
Controlling Entities control GVH and are therefore
deemad 1o have a relevant interest in all of the
securities in which GVH has a relevant interest
(5.608(3)(b) of the Carporations Act) including those
relevant interasts held by GVH by virtie of s.608(3)(k)
of the Corporations Act.

CVC Group Entities The CVC Graup Entities relevant interest in JTG 218,553,528 JTG ordinary sharas
ordinary shares comprises the following:

« the CVC Group Entities have a relevant
interest In 196,881,704 JTG ordinary shares
registered in the name of GVH by virtue of
section 608(3)(a) of Corporations Act; and

« the GVC Group Entities have a relevant
intarest in 22,671,824 JTG ordinary shares
as () BV will contrel the disposition of the
Optlon Holder Shares through the EV
Escrow Deads and (if) the operation of
section 808(3)a) of the Carporations Act,
Pro forma copies of the EV Escrow Deeds
appear at Anmexure D, The aggregate
number of Option Helder Shares subject to
the restrictions in the EV Escrow Deeds is
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22,671,824,

UBSAHL

UBSAHL's relevant interest in JTG ordinary shares
comprises the following:

« UBSAHL has a relevant interest in
196,881,154 JTG ordinary shares held by
GVH because under the terms of the Co-
ardination Deed (Co-ordination Deed) dated
12 May 2010 (as amended and restated on
29 Septamber 2010) summarized in section
8.5 of the EM, GVA (as holder of TG
ordinary shares) may not vote in respect of
certain reserved matters unless UBSARL
agrees that it may do 50 (5.808(1)(k) of the
Corporations Act). A capy of the Co-
otdination Deed appears in Annexure B; and

+« UBSAHL also has a relevant interest in
150,012,650 JTG ordinary shares as
UBSAHL has voting powar greater than 20%
in JTG and is therefore deemad to have a
relevant interest in all of the securities in
which JTG has a relevant interest
(=.608(3){a) of the Corparations Act), JTG
has a relevant interest in 150,012,550 JTG
ordinary shares bacause of JTG's power to
restrict disposal of those shares under the
terms of the Stella Option Holder Escrow
Deed and Qantas Ezcrow Deed summatised
in sections 8.3.1 and 8.3.3 of the EM,
respectively (5.808(1){c) of the Corporations
Act). Copies of these Deeds appear as
annexuras 1o the Form 604 filed by JTG on
or about the date of this Form 603,

346,893,704 JTG ordinary shares

Capitalised terms not defined in this Annexure A are 1o be given the same meaning ascribed to that term in the Explanat_ory _
Memorandum digpatehed to JTG shareholders on 28 July 2010 (the Explanatory Memorandum). The following terms in this
Annexure A are given different meanings to thosa set out in the Explanatory Memorandurm:

1.

2.

CVC Group Entities means the Controlled Entities of CVC Capital Partners
and GVHY); and

{excluding the EV Controlled Entities

GVH Controlled Entities means Global Voyager Pty Limited (ACN 128 8§78 606), Stella Holdings Ne 1 Pty Limitad
{ACN 125 517 900), Stella Hoidings No 2 Pty Limited (ACN 1253 520 630), Stelta Holdings No 3 Pty Limited (ACN

125 521 913) and SGH.



2010-10-06 13:59 > P7

ANNEXURE B

This is Annexure B of 34 pages (including this page) referred tfo in Form 603 — Notice of initial substaniial holder — completed on behaif
of CVC Capital Pariners SICAV-FIS S.A. and its controiled enfities including, but not limited to, Global Voyager Holdings Ply Lid (ABN
94 128 878 553) '

Name

CO-ORDINATION DEED

Gee aitached copy
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LAWY ENS

Co-ordination Deed

" Europe Vovager N.V.

UBS Australia Holdings Limited
Global Voyager Holdings Pty Ltd

Gllbart + Tabin
2 Park Strpet

Sydrey NSW 2000
Ausatrally

GPQ Box 2210
Sydnay NEW 2001

T +41 2 22634000
F +61 29283 4111

DX 10348 88E
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Pate: 30 Septermnber 2010

Parties

1 Europe Voyager NV of De Lignestraat 13, B-1000 Brussels, Belgium (EV)

2 UBS Australia Heldings Ltd of Lyl 16, Chlﬂey Tower, 2 Chifley Square, Sydney
NS8W 2000, Australia (JBSAHL)

3 Global Voyager Holdings Pty Lid of Level 3, 77 Berry Street, North Sydnay NSW
2080, Australia (GVH)

The parties agree

' 1 Defined terms and interpretation
11 Definitions in the Dictionary
A term or exprassion stariing with a capital latter:

{a)  which Is defined in the Dictionary in Schedule 1 (Dictionary), has the meaning
given to It in the Dictionary; . .

(b) which is defined in the Corpotations Act, but is not defined in the Dictionary, has
the meaning given to it in the Carporations Act; and

{c)  which is defined In the GST Law, but is not defined in the Dictionary or the
Corporations Act, has the meaning given to it in the G8T Law.

1.2 Interpretation

The interpretation clause in Schedule 1 (Dictionary) sets out rules of interpratation for ' ‘ ;
this deed,

2 Amendment and restatement of the Co-ordination Deed

{#8) The Parties agree that, with effact from the date of this dead the Co-ordination
Dead is amended so that its terms are ag stated in Schedule 2.

{t)  The amendments to the Co-ordination Deed do not affect the validity or
enforceability of the Co-ordination Deed and each party is bound by the Co-
ordination Deed as amanded by and restated in this deed.

3 Miscellaneous
31 Alteration |
This deed may be altered enly in writing signed by each. Party.
3.2 Assighment |

A Party must not assign this deed or any right undar thls deed without the prior writien
congent of the other Parties. .

Gilbert + Tobin ‘ ' page | 1
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34

35

3.6

3.7

3.8

g

Counterparts

This deed may be executed in any number of couriterparts.

Further actlon

Each Party must do, at its own expense, everyihing reasonably necessary (including:
exacuting documents) to give full etfect to this deed and any transactions contemplated
by it.

Severability

A term or part of a ferm of this deed that is ilegal or unenfarceable may be severed from
this deed and the remaining terms or parts of the term of this deed confinue in force,

Entire agreermant

-This deed sonatitutes the entire agreement betwean the Parties In connection with its

subject matter and supersedes all previous agreements or understandfngs between the
Parties in connection with its subject matter.

Waiver

A Party does not waive a right, power of remedy if it fails to exercise of delays in

~ axercising the right, power or remedy. A single or partial exercige of a right, power or

remedy does not pravent ancther or further exercise of that or another right, power or
remedy. A waiver of a right, power or remedy must be in writmg and signed by the Party
giving the waivar.

' Governing law and jurisdiction

This deed is governed by the law of New South Wales and each F'arfy irrevocably and
uhconditionally submits to the non-exelusive jurisdiction of New South Wales.

Gilbert + Tobin

page | 2
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Schedule1 —
Dictionary

| 1 Dic'tionary

In this dead:

' Corporations Act means the Corporations Act 2007 (Gth).

Co-ordination Deed means the co-ordination deed between the parties dated 12 May

2010.

8

2 Interpretation

n this deed, except where the cortext otherwise requires;

(@)

(b}

{c)
(d)

(e)
{M
(9)

(h

(i)

" the singular includes the plural and vice versa, and a gender includés other

genders,

another grammatical form of a defmed word or expression has a catresponding
meaning; : ‘

& refarance 10 a clause of paragraph iz 1o a clause or paragraph of this deed;

a refarence 10 a document of instrument includes the document or instrument as
novated, altered, supplemented or replaced from.time to time;

& reference to A$, $A, dollar or § is to Australian currency:
a reference to time is to Sydney, Australia time;

a reference to a Party is fo a party to this deed, and a reference to a party to a

document includes the party's executors, administrators, successors and permitted -

assigns and substituies,

a reference to a person includes a natural pergon, partnership, body corporate,
association, govarmmental of local authority or agency or other entity;

" the meaning of general words is nat limited by specific examples introduced by

including, for example or similar expressions;

a rule of construction does not apply to the disadvantage of a Party because the
Party was responsible for the preparation of this agreement or any part of it; and

if & day on or by which an obligation must be performed or an event must occur is
not a Business Day, the obligation must be pefformed or the evént must accur on
or by the next Business Day.

3 Headmgs

Headings are for ease of reference only and do not affect interpretation.

Gilbert + Tobin

Schedula | - Dictichary | page | 3
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Schedule 2 Amended and Restated Co-ordination Deed

* Glibert + Tobin

Sehedule 2 - Dictlonary | page | 4

P13
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Co-ordilnation Deed |
Relating to the Consideration Shares

Europe Voyager NV
UBS Augtralia Heldings Ltd
Global Voyager Holdings Pty Ltd

12 May 2010 (as amended on 30 September 2010)

Githart + Tomn

2 Park Streat
Sydnay NSW 2000
Augtrafla

GRO Box 3810
Sydney NSW 2001

T w1 2 9263 4000
F 4612 9263 411

DX 10348 558
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1 Deflnat torms and interpretation

1.1 Definitions in the Dictionary
1.2 Interpretation -
2 Escrow Shares -
21 Holding of Escrow Shares
22  Consultation regarding Escrow Shares

3 CAA Shares

3.4

. 3.2

3.3
3.4
35
3.6

3.7

Helding of CAA Shares

Restrictions on dealing with CAA Shares during the
CAA Escrow Period

Subsfitution for CAA Shares
Instructions of CAA .
Consultation

Restrictions on dealing with CAA Shares following the
CAA Escrow Period

It CAA Shares are held at GYH levelError! Bookmark not defined. -

4 Non-Gommitted Shares

41 Non-Committed Shares
42 Dealings -in. Non-Committed Shares during the Holding
Petiod \
4.3 Disposal to an Affiliate
5 Tag rights
81 When tag rights apply
8.2 Contents of Invitation 1o Tég
53 Exercise of a Tag Option
‘5.4 Effect of exercise of Tag Option
5.5 Assistan'ce of JTG

& Market zale

6.1

6.2

Obligations of parties to notify in relation to a

. proposed market sale

Right o participate

Page

3

4

4

Gltbart + Tahin
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6.3  Acceptance of Invitation

6.4 Decline of Invitation

JTG Heserved Malreré

71 Actions of EV and UBSAHL JTG Nominee Difectors
7.2 ho UBSAHL JTG Nominee Director

7.8 Shareholder Voting

7.4 . Exception to clause 7.3

Dealings in JTG Shares |

8.1 Dealings within six monihs from Record Date

‘8.2 Dealings following the Six Month Date

8.3 Notification

Dividends

2.1 ﬁe-lnvesiment of dividencg

82 Principles of re-investment
Contractual protactions on sale”
Termination

11,1 Termination Events

11.2 Effect of Termination
Represantations and Warranties

121 Reprasentations and warranties
12.2 Centinuing obligation

Notices and other communlcations
13,1 Form - all communications

18.2 Form - communications sent by email
13.3 Delivery

13.4 When effective

13.5 When taken to be received

18.6 Raceipt outside bsiness hours
General

14.1  Discretion in exarciging rights

10
10
10
11

11
0
12
12

12

12
13
13

Gilbert + Teobin
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14.2

14.3

144

14.5
14.6
14.7
14.8
149

Partial exatziging of rights
No liability for loss |
Approvals and consents
Assignment

Variationd

Waiver .

Further steps

Construction

- 14.10 Gosts

14.11 Supervening legislation

14.12 Entire agreement

14,13 Counterparts

14.14 Ralatienship of the parties

14.15 Sarving documents

14.16 Prohibition and anforceability

15 Gaveming law

1541

Governing law

152 Jurisdiction

15.3 Service of process

Scheduls 1 — Dictionary

Execution page

g

18

15

13
13

13
13
13

13 .

14

14

14
14

14

14

14

14

14

14

15

18

22
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Date: 30 September 2010

Parties

1 Europe Voyager NV of De Lignesiraat 13, B-1000 Brussels, Belgium (EV)

2 UBS Australia Holdings Ltd of Lvl 16, C-hlﬂ&y Tower, 2 Gh ifley Square, Sydney
NSW 2000, Australia (MBSAHL)

3 Global Voyager Holdings Pty 1.td of Level 11, 175 Castlereagh Straet, Sydney
NSW 2000, Australia (GVH)

The parties agree

1 Defined terms and interpretation

1.1

1.2

Definitions in the Dictionary
A term or expression starting with a capital \etter which Is defined in the: '
{(a)  Dictionary in Schedule 1 (chtlonary). has the meaning given to it in the Dictionary;

{b) Corporations Act, bit ia not dafinad in the chnonary. has the meantng given to itin
the Corporations Act; and .

{¢) GST Law, but is not defined in the Dictionary or the Corporatrons Act, hasthe -
meaning given 10 It In the GST Law.

Interpretation

The initerprétation clause in Schedule 1 (Dictionary) sots out rules of interpretation for
this deed. '

2 Escrow Shares

21

22

Holding of Escrow Shares
From the Record Date:

(@ for solong as GVH holds any Escrow Shares, GVH rmust hold, and deal with, its
Escrow Shares in accordance with its Escrow Daed;

{(by  each of EV and UBSAHL must:
{i)  use their reasonable endeavours to procure that GVH holds, and deals with,
(3VH's Ezcrow Shares in accordance with its Escrow Dead, for so Iong as
@YH holds any Escrow Shares; and

(i) for solong as it holds any Escrow Shares, hold, and deal with, its Eserow
Shares in acsordance with its Escrow Deed.

Consultation ragarding Escrow Shares

Each of EV and UBSAHL must consult with the other In relation to any discussions,
notifications or other Intaraction between itself and JTG in relation to:

Qilbert + Tobin

page | 1
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(a) itz Escrow Shares or Escrow Deed: and

By  GVH's Escrow Shares or Escrow Deed.

3  CAAShares
4.1 Holding of CAA Shares
From the Record Date:

(a)  for g0 long as GVH holds any CAA Sharas, GVH must hold, and deal With, its CAA
Shares in accordance with this clatuse 3; and

B)  each of EV and UBSAHL must:

(0 usethefr reascnable endeavours to procure that GVH holds, and deals with,
ite CAA Shares in accordance with this clause 3, for 50 long as GVH holds
any CAA Shares; and

(i) for s0long as it holds any CAA Shares, hold, and deal with, its CAA Shares
in accordance with this clause 3.

3.2 Restrictions on dealing with CAA Shares during the GAA Eserow Period

Subject to clauses 8.4 and 3.3, during the CAA Escrow Perlod sach of GVH, EV and
UBSAHL Irrevocably and unconditionally underakes to each of the others that neither it
nor any of its Asscciates shall:

(a) Dispose of, or agree or offer 1o Dispose of, any of its CAA Shares;

{b) create, agree to, or offer to create, or pemit to be ¢reated, any Encumbrance over
any of its CAA Shares; -

() erder into, buy, Acguire, Dispose of, terminate or otherwise deal with any cash
‘'setiled gquity swap or other synthatic, econemic or derivative transaction
cannacted with or relating to any of its CAA Shares; or

{dy do, or omit to do, any act if the act or omission would have the effect of fransferting
offactive ownarship or Control of, or creating any Encumbrance, over ary of ts
CAA Shares,

in each case except with the prior written consent of both BV and UBSAHL or as
otherwise contemplated under the SLA. ‘

3.3  Substitution for CAA Shares
{8}  Atanytime during the CAA Escrow Period:

(it each of EV and UBSAHL shall have the right to substitute a Letter of Cradit,
of a cash backed escrow, for all or any part of its CAA shares if such
substitution is agreed in writing by the CAA;

(i) GVH shall have the right to substitute a Letter of Credit, or a cash backed

escrow, for all or any part of its CAA shares If such substitution is agreed in
writing by the CAA, EV and UBSAH.. .

Gilbert +Tobin - - - page | 2
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{b) If a party wishes to substitute a Letter of Cradit or cash backed escrow for all or
any part of jts CAA Shares durlng the CAA Esgrow Period, the parties agree to use
their reasonable endeavours to obiam the agreement of the CAA to such
subs’tltutlon

(@)  Ifa pany substitutes a Letter of Credit or cash backed escrow for all of any part of
its GAA Shares in accordance with clause 3.3(a) then:

(i) - the restrictions set out in clause 3.1 shall ne longer apply to such CAA
Shares; and

(i) that pany irrevocably and unconditionally undertakes to the othar that it will
hold such CAA Shares in accordance with clause 4.

instructions of CAA

Each of GVH, EV and UBSAHL must during the CAA Escrow Period, comply wnth any
Written Ir‘lStI’uC’!lDﬂ fram the CAA t0:

(8) DBispose Qf any or a¥l of its CAA Shares; o

(b make payment under any Letter of Credit or cash backed ascrow Rt in plage in
raspect of its CAA Shares pursuant to clause 33,

in each case only to the extent requlred by the CAA in order to meet any obligation of

GVH undar the CAA Guarantees.

3.5

38

Consultatlon
Tha paftles agree that untit the CAA Falt Away Dater

{8} EV and UBSAHL have tha right ta elect to be represented and make submissions
at any proposed meeting with the GAA in relation 1o the CAA Guarantees or the
CAA Shares;

&) GVH will provide EV and UBSAHL with drafts of any material writian
communications to be sent to the CAA in ralation to the CAA Guarantees or the
CAA Shares and make such amendments thereto as the other party reasonably
requires; and

(¢)  GVH wilt provide copies of any written communications sent to or received from the
CAA in relation to the CAA Guarantees or tha CAA Shares to EV and UBSAHL
promptly upon despateh o receipt (as the case may be).

Restrictions on dealing with CAA Shares following the CAA Escrow Parlad

At and from the first day after the CAA Escrow Perigd:

(8)  the restrictions set out in clause 3.1 shall no longer appiy 1o each party's CAA
Shares;

{b)  If GVH holds CAA Shares as at that date, unlass EV and UBSAHL agroe otherwise
in writing.-the partias must use their reasonable endeavours to distribute the CAA
Sharea to EV and UBSAHL in aceordance with the SIA; and ~

(6)  each of EV and UBSAHL irrevocably and unconditionally undertakes to the other
that it will hold its CAA Shares in accordance with clause 4.
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4 Non-Commitied Shares

4.1

42

4.3

Non-Committed Shares

Each of GYH, EV and UBSAHL irrevacably and unconditionally undertakes to each other
party to hold (and, in the case of GVH, EV and UBSAHL undartake to procurs that &BVH
holds) each of the:

(a} CAA Shares to which clause 3.3(c) or clause 3.6(b) reiates; and

(b)  Escrow Shares that have been released from the escrow arrangements under and
pursuant {o the Escrow Deed,

that are registerad in its name from time to time {together, that party's Non-Committed
Shares) in accordance with this clausa 4.

Dealings in Non-Committed Shares duting the Holding Period
Excepf as set out in clause 4.3, during the Molding Period:

(@) UBSAHL must not Dispose of, or agree to Dispose of, any or all of its Non-
Committed Shares without the priar written consent of BV

(b)  EV must not Dispose of, or agree to Dispose of, any or all of its Non-Committed
Shares without the prior written consent of UBSAHL;

()  GVH must not Dispose of, or agree to Dispose of, any or all of its Non-Committed
Sharas without the prior written canzent of UBSAHL and EV.

¥ EV elects to shorten the Helding Perlod, EV must give UBSAHL written notice of tha
proposed amendment and the amended Holding Pariod will take effect upon the receipt
of notice of the proposed amendment by UBSAHL and GVH (or such later daie as s
spadified by EV in the relevant notice), ' -

Disposal to an Affiliate

During the Holding Period:

(@  UBSAHL may Dispese of its Non-Committed Shares to any Affliate of UBSAHL,
and ‘ -

{b)  EV may Dispose of its Non-Committed Shares to any Affiliate of EV; and

{¢) GVH may Dispose of its Non-Commitied Shares to EV and UBSAHL in accordance

with the SIA (or as otherwise agreed between EV and UBSAHL In writing),

provided that the relevant Affiliate has executed a deed poll in favaur of the parties
undertaking to comply with and be bound by the provisons of this deed as if it had been &
party 1o this deed in place of UBSAHL or EV (as the case may ba).

Gilbart + Tobin
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-5  Tagrights

5.1

b2

5.3

5.4

Gilbart + Tabin

When tag rights apply

Subject to clauses 4.2.and 6.1, if either EV or UBS intends to sell any or all of the Non-
Committed Shares held by it  the “Tag Seller™ t0.one or more Buyers in a mannar and
Giroumstance parmitted under this deed, then the Tag Selier must give an Invitation to
Tag to the othar Shareholder party (the “Tag Securityholder”),

Contents of Invitation to Tag

An Invitation to Tag I"nust state:

(@) the identity of the Tag Seller;

by the idantity of the Buyer(s);

(&)  the number of Non-Committed Shares propasad to be sokd by the Tag Seller;

{d) the sale price for each Non-Committed Share ("Tag Sale Price") and any other
terms of the proposed sale by the Tag Sellor to the Buyer(s) (including any
representations and warranties which the Tag Seller will give to the Tag Buyer);

(8)  thatthe Tag Securityholder has an option (*Tag Option™ to direct the Tag Sellerto
include in the sale to the Buyer(s) the number of Non-Committed Shares heldby
the Tag Securityholder aqual to or less than the number of Non-Committed Shares
propoged to be sold by the Tag Seller ('Tag Securitles”), at the Tag Sale Price
and on the other terms set out in the Invitation to Tag, which terms must be no
less favourable than the terms on which the Tag Seller is proposing to sell its Non-
Cemmitted Shares to the Buyer(s). The Tag Securityholder may ba required by the
Tag Seller to give to the Buyer(s) rapresentations, warrantios and indemnities
equivalent to those given by the Tag Seller subject at all times to the principles set
aut in clause 10.

- (  the perlod during which the Tag Option must be open for acceptance, which must

not be less than 10 Buginess Days; and

(@ the Tag Seller's reasonable best estimate of the date for complation of the sale to
the Buyer(s) if the Tag Option'is accepted, which must not ba fess than 10
Business Days after the iast data for exarcise of the Tag Option.

Exerclse of a Tag Option

A Tag Option may be exercised by noties in writing to the Tag Seller givan within the
petiod stated in the Invitation to Tag. Any exercise of a Tag Optien is itrevocable, unless
the Tag Seiler otherwise agreas in writing.

Effect of exercise of Tag Option

It @ Tag Securityholder exerclges its Tag Option, then the Tag Seller must not complete.
the proposad sale 1o the Buyer(s) unless the Buyer(s), at the same time, buy(s) the Tag
Securities of tha Tag Securityholder at the Tag Sale Price and on the tarms specified in
the Invitation to Tag. '
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- Assistance of JTG

Each of EV and UBSAHL agraes 1o use reasonable endeavours fo procure (including by

voting its Conslderation Shares, and procuring that s JTG Nominee Director {If any) vote
{subject to thair legal and fiduciary duties), in favour of all maiters supporting the sale)
that JTG provides whatever assistance or co-operation {including the convening of
shargholder meetings, the preparation of apy doguments required by law) is reasonably
ragjuested by the Tag Seller to facilitate the sale of the Tag Securlties in accordance with
this clause 5 in compliance with the law and the ASX Listing Fules,

Market sale

6.1

6.2

6.3

Obligations of parties to nofify in relation to a proposed market sale

. Subjeet to clause 4.2, if sither EV or UBSAHL intends to conduet a markat sall down of

any of its Non-Committed Shares In clreumstances permitted under this dead then, prior
to undertaking any such sell down, that party (the Primary Party) must:

(@) notify the other party {the Invited Party) inv writing of ita intention to do so, the
number of its Non-Gommitted Sharas that it intends to =ell down and tha intended’
timetable of such market sala {the Invitation); and

(b} invits the Invited Party to participata in such sell down,
and in reiatian to such sell down the tag rights set out in clause 5 shall not apply.
Right to participate

The Invited Party has the right fo require that it participates in the market sell down in
respect of any number of its Non-Committed Shares (provided that such number
represents no greater proportion of the Invited Party's Non-Commitied Shares than tha
prapartion of the Primary Parly's Non-Committed Shares that is tha subjoct of the
Invitation} and can exercige this right by way of written notice to the Primary Party within
10 Business Days of regelving the Invitation or, if the Invitation relates to less than 50% of
the Pritmary Party's Non-Compmitted Shares held by the Primary Party as at the date of
the |nvitation, within 5 Businass Days of receiving the [nvitation.

Acceptance of Invitation

If the Invited Party exercises its right to participate in the market sale ascordance with
clausa 6.2 then: .

(&)  such market sale must be effected as a.fully marketed secondary sell down, axcept
where the sell down relates to such number of Non-Committed Shares as is less
than 50% of the Consideration Shares issued to each party, In which case the
Primary Party can elect to conduct tha zell down as a block trade;

{b) the parties shall consult with each other and aach use thelr reasonable
endeavours, acting in good faith, to agree a timetable and process for complating
the sell down; '

{6}  each party shall use its reasonable endeavours to procure that JTG assists in the
sacondary sell down (inciuding by voting its Consideration Shares, and pracuring
that its JTG Nominee Diractor vote (subject to thelr legal and fiduciary duties), in
favour of all matters supporting such secondary sell dowr). '

Gliber + Tobin
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Decline of Invitation

[fthe Invited Party does not exarcise its right to péﬂicipate in accordance with clause 6.2

then the Primary Party is free to run and complete the secondary sell down without further
reference to the Invited Party.

7 JTG Reserved Matters

71

7.2

7.3

7.4

Actions of EV and UBSAHL JTG Nominee Directors

To the extent legally possible (taking-into conslderation aach JTG Nomines Director's
legal and fiduciary obligations}, and for g0 leng 25 one or both of EV and UBSAHML have a

-JTG Nominee Director:

~(a) EV and UBSAHL must procure that lts JTG Nominee Director {or JTG Nominee

Dirgators) (it any) does not {or do not) vote in favour of, or against, any resolution
tegarding, a JTG Reserved Matter unless the other Shareholder party consents In
writing; and

(p}  if the consent set out in clause 7.1(a) is given by a Shareholder party, the other
Shareholder party must procure that itz JTG Nominee Diractor (or JTG Nominae
Directors) (if any) doss (or da), vote In favour of, or against (as applicable), any
such ragolution,

No UBSAHL JTG Nominee Director

If UBSAHL does not nominate a JTG Nominee Director, clause 7.1 will still apply to the -
JTG Nominee Director (or JTG Nominee Diractors) nominated by EV.

Shareholder Yoting

Subject to clause 7.4, dusing the Holding-Petiod sach party wrevacably and
unconditionally undertakes to each cther party that: .

() it will not vote any of the Escrow Shares, CAA Shams or Non-Committed Shares
registered in its name in favour of, or against, any resolution proposing a JTG
Reserved Matter unless each of EV and LB3AHL agree in writing that it may do
s0; and

{b)  if botk EV and UBSAHL do so agrae, then each party must vote all of the Escrow
3haras, CAA Shares and Non-Committed Shares registered In its naima in favour
of, or against (as applicable) such resolution,

Exception to clause 7.3

The undertaking set out in clause 7.3 shall cease 1o apply to;

(@) GVH,if GVH ceases to hold any JTG Shares; and

(b the Sharsholdar parties, in the avert that either UBSAHL's or EV's aggragate
sharehalding in JTG falls below 5% of the total Issued share capital of JTG.

Gilbart + Tobin
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8 Deaiings in JTG Shares
8.1 Dealings within six months from Record Date

Neither party nor any of their respeciive Affiliaies shall acquire any Relevant Interest in
JTG Sharas (excapt as otharwise contemplated by this dead) in axcess of the Relevant
Interest approved by the JTG shareholders under the MIA during the period from the
Record Date through the dalﬂ falllng six months after the Record Date (the Six Month
Date).” ,

8.2 Dealings following the Six Month Date

From the Six Month Date, neither party nor any of their respective Affiliates shall acquire
a Relevant Interest in JTG Shares (except as otherwise contemplated by this deed): .

{a)  which would result In the acquirting party having veting power in TG of greater
than 1.5 percent highar than it had six months prior %o the transaction; or

(b)  without the prior written consant of the other party.

8.3 Notification
Each party shall prorptly notify the other in writing upon each and every change in:
(@) its holding of JTG Shares; and
o s votlng power in JTG.
Such notification shall includs the number of JTG Shares (and/ or Votmg power, as the
case may be) acquired or disposed of and the date on which such acquisition or disposal
occurred and, if requested by any other parly, such additional information as that party
rnay reasonably require in order to comply with its statutory substantial shareholder
cisclosure reguliramants,
Further, EV shall promptly notify UBSARL in writing of each notification it raceives from a
counter-party under an EV Escrow Deed Pall that such counter-party's halding in JTG

Shares has changed. Such netification shall include the number of JTG Shares asquired
or disposed of and the date on which such acquisition or disposal cocurred.

9 Dividends

831 Re-investment of dividends

Subject to clause 9.2 below, all dividends o ather distributions paid to GVH, EV or UBS
in relation to their holdings of Consideration Shares must be invested (net of any faxes
and regulatory charges) into ST3 UK Holdco | Pty Limited ACN 138 225 322 by way of
shareholder loan {or such other mechanism as is agreed in wiiting between the
Shareholders), but only to the extent such dividends or distributions are received before
the earlier of the date;

{8) falling 24 months afler the Completion Date; and

{b)  on which the Steila UK Debt is fully repald or refinanced.
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9.2 Principles of re-investment

The following principles apply to any re-investment of dividends ot distributions pursuant
to clavse 9.1:

(a)  any such re-investment of dividends or distributions shall enly be made to the
extent allowable under any employes share echeme or management aquity plan to -
~ be putin place in refation to the UK Business of STS UK Holdeo !l Limited

{#)  any shareholder loan used as the vehicla 1o effect such re-investmant of dividends
or distributions:

(Y  must (together with all interest and other amounts payable in reapact of the
shareholdar loan) be subordinated to:

Ay the Stella UK Debt under the *Heldoo Subordination Deed” (as dafined
in the Stella UK Fagility Agresment); and

8 any other lending or financial accommodation from UBSAHL or any of
ita Affilizies 10 STS UK Holdco 1l Limited or any of its Subsidiaties
other than the Stella UK Dabt (any sueht lending being an Other UBS

- Loan) on termns satisfactory to UBSAHL;
{ii}  must have a maturity date of the earlier of:

(A 30 September 2013; and

{8) @ months after the final repayment date of the Stella UK Dabt and any '

Other UBS Loan; and

(iiiy  must not breach any requirements under the STS UK Facility Agreement,
any "Senior Finance Document” (as defined in the STS UK Facility
Agreamant) ot any documientation ertered into in connection with any Other
UBS Loan. ‘

{8)  Nothing in this clause 9 prejudices or limits the righis of LIBSAHL or any of its
Afflliates undar the 8TS UK Facility Agreement, any "Senior Finance Document”
(as defined in the 5TS UK Facility Agreement) or any documentation entered into
in conhection with any Other UBS Loan. :

10

Centractual protections on sale

Where a Tag Seller givas roprasentations, warrantiag and/or indemnitias in connaction with &
sale of Non-Committed Shares which raquires the Tag Seller to give an [nvitation ta pursuant
ta clause 5.2(s), the following principles will apply:

()  a Tag Securityholder who accepts a Tag Offer must give customary title and
capacity warranties in respect of the Non-Committed Shares the subject of the
relevant sale, if required to do so by the Buyer and if the Tag Seller is giving such
litle and capacity warranties; '

{t)  aTag Securityholder who accapts a Tag Offer must give such other
representations, warranties anc/or indemnities as are agreed to be given by the
Tag Seller {acting reasonably} and are sot out In the Invitation to Tag, provided
that, 1o the extent that any representations, warranties and/or indemnities (other
than any warranties contamplated under clause 10(a)) are required to be given by
a Shareholder, the maximum liability of such Sharehaldar in respact of such
representations, warranties and/or indemnities must not exceed, and may only be
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satisfied out of, any cash amount (or cash equivalent including shares) which is
ratained or escrowed in respect of such Shargholder in accordance with clause

. 10(c);

‘where the relevant saie the sub;eci of the Tag Offer requuras a retantlon of @scrow

of sale procesds:

(iy  the cash amount (or cash equivalant including shares) of such proceeds 1o
be held back irom distribution to each Sharehalder in connaction with such
retention or escrow will not, in respact of any Shareheolder, excesad 20% of
the total cash (or cash equivalent Including shares) proceeds which that
Shareholder is entitfed to raceive in connection with that sale (including any
amount retained or escrowed in accordance with this clausa and attributable
to that Shareholdar);

(i)  each contribution of sach Shareholder 1o the relevant relention or escrow
must be calculated on a pro rata basis having regard to the totat cash
proceeds (qr cash equivalent including shares) each Shareholder is entitted
to receive in connection with the sale, unless the relevant Shareholdar
consents in writing to its contribution being greater than its pro rata share of
the relevant retention or ascrow (such cansent to be in its absolute
discretion); and .

{iiy  the maximumn term of that retention or eserow in respact of each Sharaholder
will be 18 months, unless that Sharsholder otherwise agrees in writing;

each Shareholder's liability in connection with each such sale will be saveral {and
not joint and several) and datermined on a pro rata basls having regard to the fotal
proceeds each Sharshalder s entitlad to receive in connection with the sale; and

if the Tag Seller obtaing (or proposes to obtain) the benefit of a warranty and
indemnity insurance policy {or an equivalent ingurance product) in connection with
the relevant sale. the Tag Seller must procure that each Shareholder has the
opportunity to participata In, and acquire the benaflt of, that insurance policy (or
equivalent product) on a several basis, provided that if a Shareholder elacts to

. barticipate with the Tag Seller in rospect of that insurance policy It must share the

cost of the relevant insurance pramium on a pro rata basls (having ragard to the
total proceeds each participating Sharehoider is entitled to receive in connaction

with the sale) with the other Shareholders who obtain the beneflt of that poliey.

11 Termination

11.1 Termination Events

This deed will terminate on the earliar of the date:

(a)
{b)

' faliing 48 months after the Record Date; and

on which aither party ceases to hold at least 5% of the shares in JTG.

11.2 Effect of Termination

The termmation of thiz deed does not affect any obligation of either party which accrued .
prior to.that termination and which remains unsatisfied.

Gilber! + Tebin
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12 Hepresentations and Warranties
12.1  Representations and warr'antias
Each party reprasants and warrants that:

(a) ifitisa corporate entity, it is validly existing under the Iaws of its place of
incorporatlon

(i} 1t has full power and authority to enter into and perform its obligations under this
deed and carry out the transactions contamplated by this deed;

(c) it has taken all necessary action to authorise the execution, defivery and the
parformance of this deed and to carry out the transactions contemplated by this
desd; ‘

(d)  this deed constitutes its legal, valid and binding obligations, enforcsable in
~ accordance with its ferms; and

© () there are no actions, claims, procesdings or mﬁesﬂgataons pending or to the best of
its knowledga threatenad againgt it or by it that may have & material adverse effect
on its abllity to perform its obligations under this deed.
12.2 Continuing ubligation

Each party is deemed to represent and warrant the matters specnﬁed under clause 12,1 (to
the extent appltcable to them) throughaut the term of this deed.

13 Notices and other communications
131 Form - all communigations

Unless exprassly stated otherwise in this deed, all notices, carificates, consants,
approvals, waivers and other communlcations in connection with this deed must be:

{a) i writing;
@ in English or accompanied by a certiiled translation inte English;
(c) _ signed by the sender (if an individual} or an Authorised Officar of the sendér; and
(d)  marked for the attention of: |
(i} intha case of EV:
John Puttemans
Fax - +32 2210 4219
email - jputiermans @ gpnvasia.com
iy intho case of UBSAHL
Luke Go!dswqrthy

Fax - +81 2 9324 3170
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amail - luke.goldswoﬁhy@ ubs.com

or, it the recipient has notifled otherwise, then marked for attention in the way last
notified..

13.2 Form - communications sent by email

Communlcations sent by email need not ba marked for attention in the way stated in
clause 13.1, Howsver, the email must state the first and last name of the sendet.
Communications sent by email are taken to be signed by the named sender,

13.2 Delivery
Communications must be;

(a) left at the address set out or refarred 1o in the list of parties; or

(b)  sent by prepaid ordinary post (airmall if appropriate) to the address setoutor
referred to in the list of parties; or

(o) sent by fax to the fax number set cut or referred to in the list.of partiee; or
(d)  sertby emall to the address set out or referrad to In the llst of parties; or
(e}  given in any other way permitted by law.

Howevey, if the intended recipiem has notifled a changed address, fax number or email
addrass, then communications must be to that address, fax number of ernail address.

13.4 When affactive

Communications take effect from the time they are recaivad or taken to be recelved under
clause 13.5 (whichever happens first) untess a later time is specifiad,

13.5 When taken to be received
Communications are takan to ba racelved;

{a) if send by post, three days after posting (of seven days after posting if sent from
one couniry to another) or

by  ifsantby fax at the time shown in the transmission report as the time that the
whole fax wag sent; or

e} it sent by emall:
(i  when the sender receives an automated message confirming delivery; or
(i) four hours after the time sent {as recorded on the device from which the
gender sent the email) unless the sender raceives an autcmated message
that tha emall has not been delivered,
whichever happens first.

13.6 Receipt outside business hours

- Despite clauses 13.4 and 13.5, if communications are recelved or taken 1o be réce!ved
under clause 13.5 after 5.00pm in the place of recelpt or on a non-Business Day, they are
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taken 1o be received at .00am on the next Buginess Day and take effect from that time
unless a latar time is specified.

14 General
14.1 Digecretion in exercising rights
A party may exercise a right or ramady or give or refuse its consent in any way it
coneiders appropriate (incluging by Imposing conditions), unless this deed exprassly
statas otherwise.

14.2 Partlal exerciging of rights

If 2 party does not exercise a right or remedy fully or at a given tin';e. the party may still
exarclsa it later,

14.3 No liability for loss

A party is not lisble for loss causad by the exercise or attempted exercise of, failure to
axercise, of delay in exercising a right or remady under this deed,

14.4 Abprovals and cohsénts

(8) By glving its approval or consent & parly does not make or give any warranty of
reprasentation as to any circumstance relating to the subject matier of the consant
or approval. ‘ ' :

{b)  Where the appraval or consent of any party is required under this Agreement, such
consent or approval need only be glivan by UBSAHL andior EV (a3 the case may
be) and does not need to be given by GVH.

14.5  Assignment
" Except as otherwise providad in this deed, a party may not assign, declare a trust over, or
otherwize deal or dispose with any of its rights under this deed, or allow any interast in
tham ic arise or be varied in each case, without consant of the other party.
14.6 Variation
A provision of this dead may only be varied in writing signed by UBSAHL and EV.
14.7 Waiver

A provision of this deed, or a right creatad under it, may not be waived except in writing
and signed by the party giving the waiver,

14.8 Further steps
Each party agraes, at its own sxpense, 1o do anything reasonably requssted by anather
parly {including sasting their votes as shareholders of JTG) to give offect to the provisions
of this deed and the transactions contemplated by it. - -
12.8 Construction

No rule of construction applies 1o the disadvantage of a parly because that party was
responsible for the preparation of, or seeks to rely on, this deed or any part of it.

Gilber: + Tobin : ' . ‘ page | 13




2010-10-06 14:03 - >

14.10 Cosls

GVH agrees to pay each party's legal and othar costs and expenses in connaction with
the praparation, execution and completion of this deed.

14.11 Supervening legizlation

Any present or fulura laglsation which oparates to vary the obligations of a party in
connection with this deed with the result that another party's rights, powers or remedies
are adversely affected (including, by way of delay or postponament) is excluded except to
the extent that its exclusion is prohibited or rendarad inaffestive by taw.

14.12 Entire agreement

This deed constitutes the entire agreement of the parties about the subject matter of this
dead and supersedes all previous agreements, understandings and hegotiations on that
subject matter, : : ‘

14.12 Counterparis

This dead may consist of a number of copies, each sighed by one or mare parties 1o the
deed. If 50, the signed copies are freated as making up the one document and the data
on which the last counterpart is axecutad is the date of the deed,

14.14 Ralatlonship of the parties

Nothing In this deed makes a party a partner, agent, fiduciary, or legal rapresentative of
any other party, except as exprassly stated in this dead. ‘

14.15 Serving documents

Without preventing any-other mode of service, any docurment in an action may be served
on a party by being delivered to or left for that party at its address In the list of parties,

14.16 Prohibition and enforceability

(a)  Any provision of, or the application of any pravision of, this deed or any right,
power, authority, discretion or remady donferred by this deed that is prohibited in
any jurisdiction is, in that jurisdiction, ineffective only to the extent of that
prohibitian,

(k) Any provision of, or the application of any provision of, this deed that is vold, Hegal
Or unenicrceabla in any Jurisdiction does not affect the validity, legality or
enforceability of that provision in any other jurisdiction or of the remaining
provigions in that or any other jurisdiction.

15 Governing law
151 Governing law -
This deed s govérnﬁ:d by thé law of New South Wales.
15.2 Jurisdiction |

Each party subrmits to the non-exclﬁsive jurisdlmibn of the courts of New South Wales
and courts of appeal from them. Each party waives any fight It has to object o an action
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being brought in those courts including, without limitation, by clalming that the action has
bean brought in an inconvenient farum or that those courts do not have jurladlctuon

153 Service of process

EV appoints Gilberf + Tobin of 2 Park Street, Sydnay, NSW 2000, attention Bryan
Pointon, as its agent for service of process,
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Scheduie 1 —
Rictionary

1 Dictionary
In this daad:
Afiiliate means:

(&} with respect to any person, any other person which,. d'irectly or indirectly, Gontrols,
is Controlled by, or is under common Control with, sush first parson;

{b}  with raspect to an Investor Advisor, includes any Investor Affiliate of the !nvestor
Advisor; and

(¢} with respact 1o an Investor Affiliate of an Investor Advisar, Includes tha Investor
Advisar and any other Investor Affiliate of the Investor Advisor.

Agsociate has the meaning given to that term in section 12 of the Corporations Act.
ASX means ASX Limited or Australian Securities Exchange, as appropriate.

ASX Listing Rules maans the opsarating rules (as defined in the Corporations Aet) o f
ASX, .

Authorised Officer means a diractor or a secretary of a parly or any othar person
appointed by a party to act as an Authorised Officer for the purposes of this desd.

Business Day means a day other than a Saturday, Sunday ora pubhc holiday ity
Sydney, Australia.

Buyer means a third party buyar of Non-Committad Sharaes who is not a party to this
deed and who is not an Affflate of any pany

CAA means the UK Civil Aviation Authority.

CAA Escrow Petiod means the period from the Record Date untll and including, the
earlier of;

{a) 31 March 2013; and

Y the CAA Fall Away Date.

CAA Fall Away Date means the date on which the CAA notifies GVH (or EV and
LUBSAHL) that the CAA Shares (and any and all letters of credit or cashed backed ascrow
put in place in substitution for CAA Shares in accordance with clausa 3.3) ara no longar
needed as collateral for the CAA Guarantees.

CAA Guarantées means tha guarantees grahted by GVH in each caze dated 26 March
2009 and in each case in favour of the CAA, in respect of each of the following entitias:

(@) The Global Travel Group plg;
(&) Travel? Lid;

- {fy  Travelbag Lid; and
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(g)  Travel Indochina Ltd,

and any guarantees or other collataral granted by any of EV, UBSAHL or GVH In
substitution for the abova.

CAA Shares means, in relation to:

(M) GVH, the Consideration Shares (If any) held by GVH to satisfy arangements with

the CAA;

{iy EY, the Consideration Bharas (if any) held by EV in order ta satisfy arrangements
- with the CAA; and

{iy  UBSAHL, the Condideration Shares {if any) hald by UBSAHL in order to satisfy
arrangements with the CAA, ‘

in each case caloulated in accordance wﬁh the SIA. ‘
Consideration Shares has the ‘meaning given ta it in the MIA,
Completion has the meaning given to i in the MIA.
Complation Date.has the maaning given 1o it in the MIA.

Control has the meaning given in section S0AA of the Corporations Act and, in additien,
a person will also be taken to “Control” a trust if:

{k} the personis the sole trustee of the trust;

{)  the composition of the board of directors of any corporate trustes of the trust is
datarmined by the person {alone or with itz Affiliates);

(m) the board of ditectors of any frusies company of the trust is accustomed 1o act in
- accordance with the instructions, directions or wishes of the parson (sither alone or
with its Affiliates);

(n)  the person holds or owns (alone or with its Affiliates) and whether diractly or
ingdiractly: .

{i) ' the majority of the issued voting shares of any corporate trustes of the trust

{i}  the majority of the Issued voting sharas of the Uiiimate Conirolling Entity of
any corporate trustee of the frust; or

{ii} the majority of the units, securities or other rights granted by the trust
entitling holders to distrbutions from the fust; or

(&) the person has the nower 1o appoint the truatees or beneficlaries of the trust,

" and the word “Controlled” has a conesponding meaning

Corporations Act means Corporations Aot 2001 (Cth).

Dispose has the mearing given to that term in the ASX Listing Rules and includas sell,

asslgn, transfer, convey, or otherwise dispose of a legal or baneficlal interast (Including by .

way of a declaration of trust) and Disposal has a similar rmeaning.

Encumbrance means a morfgage, charga, pledga, lien, option, restriction, right of'first

Gilbert « Tobin
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refusal, right of pre-emption, third party right or interest, other encumbrance or security
interest of any kind, or ancther type of agreement or arrangement:

(2} having similar effect; or
(h)  tocreate any of the foregoing,

other than any Encumbrance created ar arising undet this agreament or in relation to the
CAA Guaranteem and Encumibered has a corrrasponding meaning

Ezcrow Beed tneans, In relation 1o each pary, the escrow deed entered into between
that party and JTG as reguired pursuant to the MIA.

Escrow Shares means in relation to each party, those Consideration Shares which are

- held by it in accordance with the terms of its Escrow Deed,

EV Escrow Deed Poll means an ascrow deed poll entered into by, inter atios, a
shareholder in JTG (who is, or who is an affifiate of, a curreni option holder of Stalla
Travel Sarvices Holdings Pty Ltd) in favour of EV.

GST means a goods and sarvices tax, or a similar value added tax, levied or imposed
under the GST Law.

-~ @ST Law has the meaning givan to it in the A New Tax System (Goods and Services

Tax) Act 1995 (Cth).
GVH means Global Voyager Holdings Pty Lid.

Holding Period means the period of 24 months from the Record Date (or such shorter
period as EV determines and notifies to UBSAHL in writing).

Investor Advisor means CVC Asia Pacific Limited or CVC Capital Parthers Advisory
Comparty Limited or any other entity from time to time that provides investment advice,
whathar directly or indirectly, to CVC Capital Partners Asla 11l Limited or to CVC Asia
Pacific Fund Jil. -

Investor Advisor Group means, with respect to an Investor Advisor, that Investor
Advisor and its related bodies corporate and “Investar Advigsor Group Member” is to be
construed accordingly.

Invastor Affiliate mBans, withi rﬂsbent to an investor Advisor:

(M any Invastor Advisor Group Member (other than the Invéstor Advisor);

(@}  any parnership, limited partnership, venture capital limited partnership, trust,
managed investment schema, limitad liability company or body corporate or other

furd or entity of which any investor Advisor Group Mamber is the manager, trustes,

responsible entity, general partner or invastment adviger (‘Investor Fund”);

(" any person who is & limited partner of any fund which has diractly or inditectly
investad in an Investor Fund, provided that parson remains a limited pastner of that
_fund and provided that an investor Advisor Group Member continues to be the
advisor in respact of the investment by such fund in the Company and provided
that Investor Adviaor Group Mambar has not undergone any change of Contral;
and

[

{g)  Europa Vovager Holdings S.4.r.1 and any of its subsidiaries from time to time.

Gilbert « Tobin
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JTG maans Jatset Travelword Ltd.
JTG Grou;i Member means any one of JTG and its Subsidiaries fram time to time.

JTG Nominee Director in relation to a party maans a director of JTG that has baan
nominatad to the JTG board of directors by, and represents, such party.

. 1 !
JTG Reserved Matters means any of tha fallowing:

1) any acquisition of any asset(s} (whether tangible or intangible) with a vatue greater

than $5,000,000 (in aggregata), by any JTG Group Meambear |

(W any d|'$posal of any asset{s) {whether tangible or mtang:ble) with a value greatar
than $5,000,000 (in aggregate), by any JTG Group Membaer,

{v} the appointment of an administrator or racedver of to any JTG Group Member
(subject to bona fide insalvensy belief),

{(w) the declaration, undertaking or payment of any dividend or other distribution of any
. kind by any JTG Group Membar in respect of shares in that JTG Group Member,;

(x)  the issuance of sacurities which represent (of may conver into or be exchanged
for) in excess of 5% of JTG's then current issued share capital;

v} ~ any JTG Group Member:

(i) entering into any borrowings or accepting any financial accommodation
exceeding $5,000,000 in aggragate In any financial vear;

() entering into any financing or operating leases with an annual expense
axceeding $5,000,000 in agaregate in any f_inanclal yaar;

(z)  any takeover bid or schema of arrangement pursuant fo whnch a person saaks to
acquire all or part of the JTG shares: and

"(aa) any JTG Group Member entaring inio any related party transaction,

Letter of Credit meaans letter of credut bank guarantes, ot othar similar wrlttgn
undettaking from UBS AG, Australia Branch or any other Australian ADI (as dafined in the
Corporations Act) with a Standard & Poor's credit rating of at least A- for the benefit of the
CAA.

MIA means tha Mergor Implementation Agreemenf antered info on or about the date of
this cleed batween EV, UBSAHL, Stalla Group Holdings Pty Ltd and JTG.

Non-Committed Shares has the meaning given to it Inclause 4.1,
Record Date means the Completion Date.

Relevant Interest hias the meaning given to itin Part 8.1 of the Corporations Act.

‘Sharehuldérs means EV and UBSAHL.

SIA means the Shareholders Implementation Agreament term sheet entered into
between, inter alios, GivH, EV and UBSAHL on or about the date of this deed (as

" amended from time to time or converted into a Icmg farm agreemant in accordance with

its tarms).

Gifbert + Tobin
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Six Month Date has the meaning given to it in clause 8.1,

Stella UK Debt means the all amounts owing (whether prasent or future, actual or -
contingent) by TS UK Holdeo Il Limited and any of its Subsidiaries under the Stella UK

Facility Agraement,

Stella UK Facility Agreement means a faciifty agreement dated 31 July 2009 between,
amongst athers, STS UK Holdeo | Pty Limited ACN 138 225 322, STS UK Holdeo 1
Limited, UBS AG, Australia Branch and UBS Nominees Pty Limited.

Stella Group means Stella Travel Services Holdings Pty Lid and its Subsidiaries from
time 1o fimea. ’ ‘

Subsidiary has the meaning given to it in saction 9 of the Corporations Act.

Ultimate Controlling Entity means, in relation to a parsen that is a body corporate or a
trust, tha person (Including a natural person) which 15 not itself subject to Control but
whigh has Cantrol of the relevant body corporate or trust, eithar diregtly or through a
chain of persons each of which has Gontrel over the hext person in the chain.

2

Gilbert + Tokin

Interpreiation

In this deed the following rules of interpretation apply unless the contrary intention’
appears:

(@}  headings are for convenience only and do not affect the interpretation of this dead;
(b)  tha singular includes the plural and vice varsa;
{c}  words that are gender neutral or gender spacific include eaéh gander;

{d) where a word or phrage [s given a partlcular meaning, other parts of speach and
grammatica! forms of that word or phrase hava corrasponding meanings;

.(®) the words 'such as', including', 'particularly’ and similar expressions are net used

as, nor are intended to be, interpreted as words of limitation;
arsference to:

(i} a person includes a natural person, parthership, joint venture, government
agency, association, corporation or gthar body corporate; -

(i)  athing (including, but not limited to, a chose in action or other right} includes
- & part of that thing;

© (fily & parly includes its successors and permitted assigns;
{iv) adocument includes all amendmants of supplements to that document;

(v} . aclause, term, party, schedule or attachment is & reference to a clause or
term of, or party, schedule or attachment to this deed;

(vi} thiz deed includes all schedules and attachments to it;
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(vii) alawinclides a constitutional provislon, treaty, decree, convention, statute,
regulation, ordinance, by-law, judgment, rule of commen iaw or equity and is
a refarance 10 that law as amended, consolidated or replaced;

{viii) an agreement olhe? than this deed includes an Undertaking, of [egally
enforceable arrangemeant or understanding, whether or not in wilting: and

(ix} amonetary amaunt is In Australian dollars;

when the day en which 30mething‘must be dong is not a Business Day, that thing
must be done on the following Business Day; :

. ?n determining the time of day, whaere relevant 10 this deed, the relevant time of day

18:

() for the purposes of giving or receiving notices, the time of day where a baﬂy
receiving a notice is locatad, or

(i) for any other purpgse under this deed, the tima of 'day in iha place where the
party required to perform an obligation is located;

Gilbart + Tolin
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Exaecution page

Executed a5 a deed.

Signed and delivered by Europe Voyager N V.
by: e

A

Signature of autiferiséd Attorney

Bovan Qo ,5ted

Signé\fuf& of withess

S AMES LA

Name of authorised Attorney (print}

Name of withess (print)

Signed and delivered by Giobal Voyager
Holdings Pty Lid by'

| Ov/ /{Q

Signature of director

ELIZABETH GAINES

. Signature of dTrectmfsecretary

Fiona van Wyk

‘ Name of director {print)

Nameof directorisecretary (print)

Signed and delrvered by UBS Australia
Holdings Limited by

Signature of director

Signature of director/secretary

Name of director (print)

Name of directot/secretary (print)

Githett + Tobin
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Execution page

Executed as a deed.

Signed and deliverad by Europe Voyager NV

by:

Signature of authoriged Attomey

Slgnature of witness

Mame of authorised Atiarney {print)

Name of witness (print)

Slgned and dalivered by Global Voyager
Holdings Pty Lid by:

Signature of director

Signature of director/secretary

Name of director (prirt)

Narme Qf‘ dirador]secret‘a:‘y (printy .

Sighed and delivered by UBS Australia
Holdings Limited by:

%g CMWW

Signature of dilector

Brreq ) Cor v

<~$Jg}ﬁature of dlrectorfsecretary
Tl b MACPONVALD

Name of director (print}

Name of dirpetar/secretary (print)
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ANNEXURE €

Thiz is Annexura C of 2 pages (Including this page) referred to in Form 603 = Notice of initial substantial holder — complated on behalf
of CVC Capital Partnars SICAV-FIS 8.A. and its controllad entitles including, but not limited to, Global Voyager Holdings Pty Lid (ABN
84 123 878 553)

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

LIZT OF REGISTERED HOLDERS/PERSONS ENTITLED TO BE REGISTERED

Peter Andre Lacaze and Dianne Maree Lacaze as frustees of the Lacaze Family Trust

Gladstone Investments Limited

Phillip James Turner

Greig Leighton and Caroline Louise Pauli-Leighton as trustees of the Paull-Leighton Family Trust

Michael Thomas Londregan

Linda Christian and Kay Margaret Corlett as trustees of the Linda Christian Family Trust

Michael Anthony Thompson

David Anthony Rivers and Marion Roseby Rivers as trusiees of the DA & MR Rivers Superannuation Fund

Giary Stephen Elliott

Russell Carstensen

Elizabeth Anne Gaines

Colin William Hughes

Rohan Diavid Moss and Natalie Moss as trustees of the Moss Family Trust’

SAPA Holdings Pty Limited as trustes of the Hola Family Trust

Denig George Pierce

Kathryn Margaret Kennady

Katherine Louise Porter (formerly Tomking) and David Eric Porter as trustees of the Porter and Tomking Trust

Adrian Bees Turner

Andraw Dala

Peter Graham Beveridge

Jackson & Co Investments Pty Limited as trustee of the Jackson Family Trust

Nicola Bennetts

Graeme Homer

Jerome Manowaran Browﬁrigg Sattrukalsinghe

Divyanka Rajiv Chinniah

Atheldt-Martin Family Pty Limited
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Jacqueline Timming

D&.J Padman Pty Limited ag trustee of the Padman Family Trust

Jane Henderson

Kerri Owers-Brown

Christopher William Thistlethwaite

James David Brodie

Peter John Egglestone

Melissa Kay Watt

Jason Gerald Willlams and Jacinta Williams as trustees of the JJLO Trust

Alastair Martin Gordon Scott

Gareth Michael Turner

Fiona van Wyk

Terence Brian Davies

Parsley Bay Holdings Pty Limited as trustee of the Parsley Bay Property Trust

[ —
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ANNEXURE D

This is Anneéxure D of U’ pages (including this page) referrad to in Form 603 — Notice of initial substantial holder = completed on behalf
of CVC Capital Partnars SICAV-FIS 5.A. and its controlied entities including, but not limited to, Global Voyager Holdings Pty Ltd (ABN
94 128 878 553) :
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Date:

Parties

1 I SHdress] (Manager)
2 Eurcpe Voyager N.V. of De Lignestraat 13, B-1000 Brussels, Belgium (EV)

The parties agree

1

Transfer resirictions

11

1.2

1.3

1.4

Restrictions
The Manager must not

{a)  Transfer all or any part of its Helding or Transfer any interest or right in respect of
all or any part of its Holding;

(b) creats, or agree or offer to create, a security interagt or Encumbrance over or
affecting all or any part of its Holding other than with the prior written consent of all
of the directors of JTG; or

(c)  do or omitto do any act which wollld have the effect of transferring effective control
of all or any part of its Holding,

except pursuant to clauses 1.2,2 3, 4and 5.

Transfer to related entity

The Manager is permitted to transfer all or part of its Holding to a Manager Affiliate
(Transferee) provided the Transferee agrees to enter into a deed on termg identical to
this deed with the following additional clause:

“Cagsing to be a Manager Affiliate

if tha Transferee ceases to be a Manager Affiliate, the Transferee must, prior to ceasing
to be a Manager Affiliate, transfer all of its Holding fo the Manager or another Manager
Affiliate of the Manager subject to that Manager or Manager Affiliate of the Manager
having first éntered into a deed on terms identical to this dead.”

Holding lock

(a) Subject to paragraph (b), the Manager consents, to the extent permitted by the
ASTC Settlament Rules, to a Holding Lock being placed on its Holding on an
Issuer Spongored Subragister or any other register for so long as, and to the extent
that, the Transfer Restrictions apply to its Holding.

(b)  EV must procure the release of the Holding Lock from the Manager's Holding to the
extent of, and promptly following, the release of the Transfer Restrictions in
accordance with this dead, and in any event within 11 Business Days after the date
on which a Transter Notice i delivered by the Manager pursuant to clause 1.5.

Application of Listing Rules

To tha extent of any inconsistency between this deed and the Listing Rules, the Listing
Rules pravail.
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Notification

Prior to any Transfer by the Manager of any part or all of its Holding in accordance with
this deed the Manager must notify JTG in writing of the number of Shares or such other
part of its Holding which it will Transfer (Transfer Notice) no later than 11 Buginess Days
before doing so for the purposes of allowing JTG to comply with its obligation to provide
ASX with & notice under Listing Rule 3,104,

2 Takeovers and schemes

All or any part of the Manager's Holding may be transferred pursuant to:

(a)  an offer made under a takeover bid for 100 per cent of the share capital of JTG,
which has been accepted by at least 50% of the Shares that are then on issue and
not subject to escrow provided that:

{i) the offer is not made by SGH, EV, UBSAHL, any Stella Management or any
: of their respective Asscciates;

(iy  JTG and the Manager hereby acknowledge and agree that if the takeover
hid is conditional, and the Manager accepts the offer made under the
takeover bid, the Transfer Restrictions and the Holding Lock will apply to all
of the Holding which is not acquired under the takeover, and the Manager
unconditionally and irrevocably instructs JTG to reapply the Holding Lock in
respect of such part or all of the Holding on the terms of this deed; or

(b) & merger by way of scheme of arrangement under Part 5.1 of the Corporations Act
provided that the scheme of arrangement is in respect of 100 per cent of the share
capital of JTG. '

3 Transferring in conjunction with a Europe Voyager Exit

31

Transferring as part of a Fully Marketed Sell Down

It EV offers all or substantially all of its interest in Shares under & prospectus or similar
document (Fully Marketed Sell Down or FMSD) the Managar:

{a) acknowledges that a FMSD may not necessarily involve the Manager having the
right or ability effectively to dispose of all or any of its Holding as part of a FMSD;

(b} . may, as part of or in connaction with a FMSD, dispose of & number of Shares as
represents the greater of.

(i) 25% of the total value of its Holding at that time calculated by reference to
the FMSD price; and

(i) the Subscription Value of the Manager's Holding,

provided that if tha total value of its Holding at that time, by reference to the FMSD
price, is less than double the Subscription Value of the Manager’s Holding, the
Manager may, as part of any FMSD, dispose of a number of Shares tepresenting:

(i) 33% of the total value of its Holding at that time calculated by reference 1o
the FMSD price; or
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(iv) if any joint lead manager or any underwriter or equivalent advisor (each a
Financial Advisor) (or, if there are two Financia! Advisors, both of
them) advise JTG that the Manager ¢an dispose of a percentage greater
than 33% without reducing the likely FMED price or the expaected number of
applications for shares offered under the FMSD, such greater percentage as
iz advised by (or, in the case of two Financial Advisors, agreed between and
advised by) the Financial Advisor(s),

(¢)  must, as part of any FMSD and subject at all times to clause 3.1(b), dispose of that
number, and no more tham that number (unless othérwise agreed by JTG), of .
Shares as the Financial Advisors may rgasonably raquire; and

(d)  subject to clause 3.1(b), agrees that the Transfer Restrictions will remain in place in
respect of any part of the Holding not sold under the FMSD until & months after
completion of tha FM3D,

Transferring as part of Europe Voyager permitted transfer

If JTG Shareheoldars approve a sale by EV of some or all of its intergst in Shares under
ftem 7 of Section 611 of the Corporations Act (EV Permitted Transfer), then the
Manager;

(a) acknowledges that the EV Permitted Transfer may not necessarily involve the
Manager having the right or ability effectively to dispose of all or any of its Holding;

{b)  may, subject to Chapter 6 of the Corporations Act, ag part of the EV Parmitted
Transfer (or following completion of it if, in the circumstances, its terms do not
provide for an acquigition of the Manager's Holding), dispose of & number of
Shares as represents the greater of:

(i  25% of the total value of its Holding at that time calculated by referance 1o
the EV Permitted Transfer price; and

(i}  the Subscription Value of the Manager's Holding,

provided that if the total value of its Holding at that time, by reference to the EV
Parmitted Transfer price, is less than double the Subscription Value of the
Manager's Holding, the Manager may, as part of any EV Permitted Transfer (or
following completion of it if, in the circumstances, its terms do not provide for an
acquisition of the Manager's Holding), dispose of a number of Shares represanting
43% of the total value of its Holding at that time caleulated by reference to the EV
Permitted Transfer price; and

(¢}  subject to clause 3.2(h), agrees that the Transfer Restrictions will remain in place in
respect of any part of the Holding not sold under the EV Permitted Transfer untii &
months after completion of the EV Permitted Transfer,

Transferring after Europe Voyager ceases to hold at least 10%

If, at any time, EV ceases to hold a relevant interest in &t least 10% of the total issued
share capital of JTG, the Trangfer Restrictions will cease 1o apply.

Acknowledgement

Notwithstanding the other provisions of this clause 3, the Manager acknowledges and
agrees that it may not Transfer all or part of its Holding pursuant to this clause 3, oras a
result of the Transfer Restrictions ceasing to apply pursuant to this clause 3, until after the
General Release Date.
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4  Transferring before a Eurcpe Voyager Exit — Leaver provisions
4.1 Leaver

(a) If the Manager ceases to be employed by any Group Member or a director of any
Giroup Member, then the Manager will, for the purposes of this deed, be a Leaver
and will be characterised as a Bad Leaver or a Good Legver in the manner set out
in paragraphs (b) and {¢) balow,

(b) A Bad Leaver is a Leaver where the ceszation of employment or appointment of
the Leaver is as a result of:

(i) the Leaver (or his or her Manager Afflliate) being:
(&)  Insolvent; or
(B}  in material breach of this deed:; or

(i) Summary Dismissal: or

(i)  the Leaver resigning or giving notice or ceasing to be employed other than
as a resulf of:

(A retirement at age 65 years or older; or

(8)  the Manager being absent from work due to their own ill health or the
terminal illness or death of their spouse or child (except where such ill -
health, terminal illness or death arises as a result of an abuge of
alcohol or drugs) for any contmucus petiod of 16 weeks it any 12
month period; or

€y amateral diminution in position, duties or remuneration (other than
those to which the Manager agrees in writing); or

(0} the Manager's death; or

{E)  redundancy of the Manager's position (other than a redundancy which
the Manager agrees in writing will result in the Manager being treated
as a Bad Leaver for the purposes of this dead); or

;)  ifthe Manager is employed under a fixed term service contract;

()  the relevant Group Member determining not to renew (and not
renewing) the Manager's contract at the end of the fixed term or
determining not to enter (and not entering) inte a new contract
with the Manhager on reasonable terms (having regard to the
previous terms and market practice at the time); and

{Il  there being no other circumstances at the time which could
have reasonably led to Summary Dismissal, or

(&) amaterial breach of the Manager's Service Agreement by the relevant
Group Member which remains unremedied for a period of 30 days
after written notice of the breach by the Manager; or

. {H)  the business unit in which the Manager is employed ¢easing to be part
of the Group in circurmnstances where the business unit has met
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desired performance hurdles as determined by the board of JTG
{(acting reasonably and having regard to the circumstances of and
proceeds raceived fram the sale); or

) the relevant Group Membaer terminating the Manager's employrent
and there being no circumstances at the time which could have
reasonably led to Summary Dismissal,

but dogs not include a person whe the board of JTG otherwise determines in its
abszolute discretion to be a Good Leaver.

(¢) A Good Leaver maans a Leaver who is:
()  nota Bad Leaver; or

(iy otherwise determined by the board of JTG in its absolute discretion to be a
Good Leaver,

Consequences of hecoming a Good Leaver

Subject 1o law, if the Manager becomes a Good Leaver, the Transfer Restrictions will
cease 1o apply to the Manager's Holding.

Consequences of becoming a Bad Leaver

If the Manager becomes a Bad Leaver, then the Manager will be deemed to have
irrgvocatly:

(a) appointed the Board (or the Board's nominee notified to the Manager from time to
time which may include, without limitation, the board of JTG) as its agent and
aftorney to sell its Holding on market; and

(b) directed the Board (or the Board's nominee referred to in paragraph (a)) to apply
the cash proceeds from that sale (net of sale costs including brokerage) (Net
Proceeds) as follows:

{i) to the extant that the Net Proceeds are aqual to or less than the Subscription
Value of those Shares, pay the total Net Proceeds to the Manager; and

(i) tothe extent that the Net Proceeds are greater than the Subscription Value
of those Sharea:

(&  pay an amount equal to the Subscription Value of those Shares to the
Manager plus an amount equal to the estimated tax liability on that
sale; and

(B)  retain the excess to be applied for JTG's corporate purposes at the
Board's discretion. :

5 Transfers to fund a warranty claim

If the Manager bacomes liable to pay a Claim in respect of a breach of a warranty made
uncer the Stella Management Acquisition Dead then:

(a) the Manager may request in writing that the Board seek the release from the
Tranafer Restrictions of so many of the Manager's Shares as are required to be
sold on market in order for the Manager to generate post tax proceeds equal to the

||||||||||
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amount for which the Manager is liable under the Stella Management Acquisition
Deed; and '

(b} the Board must grant that request so long as it is reasonably satisfied that

arrangements have been putin place 1o ensure that the post tax proceeds from
sale of those Shares are 1o be paid to JTG.

General

6.1

6.2

6.3

6.4

6.5

6.6

- BT

6.8

Alterations

This deed may only be altered with the written agreement of EV and the Manager.

Novation and assignment

(@) EV may novate this deed to JTG in which casé the Manager agrees to sign and
deliver the document giving effect to that novation.

(b)  Anassignment or novation of this dead by a party must be in writing and with the
pricr written consent of the other parties.

Approvals and consents

Except where this deed expressly states otherwise, a party may, in its dizcretion, give
conditionally or unconditionally or withhold any approval or consent under this deed.

Entire agreement

This deed constitutes the entire agreement between the parties regarding Transfer
Restrictions on the Manager's Holding and supersedes all previous agreements or
understandings between the parties (including a substitute party following a novation
under clause 6.2(a)} regarding this subject matter.

Further action

Each party must do, at its own expense, everything reasonably necessary (including
executing documents) to give full effect to this deed and any transactions contemplated
by it.

Severability

A term or part of a term of this deed that is illagal or unenforceable may ba slevered from
this deed and the remaining terms o parts of the term of this deed continue in force.

Waiver

A party does not waive a tight, power or remedy if it fails to exercise or delays in
exercising the right, power or remedy. A single or partial exercise of a r!ght. power or
remedy does not prevent another or further exercise of that or another_ngh’c, power or
remady. A waiver of a right, power or remedy must be in writing and signed by the party
giving the waiver.

Governing law and jurigdiction

Thiz deed is governed by the law of New South Wales and each party irrevocably and
unconditionally submits to the exclusive jurisdiction of the courts of New South Wales.

Gilbert + Tebin
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Netification of change in Holdings

If for any reagon there is a change in the number of Shares of the Manager that are
subject to the Transfer Restrictions, the Manager must promptly {and in any case within
24 hours) notify EV of that change.

Confirmation

This deed:

fa) does not confer on the Manager the right 10 be offered any Shares;

(b)  does not confer on the Manager the right to continue as an employee or officer of
any Group Member,;

(¢) coes not affect the Manager 's Service Agreement;

(d)  does not affect any rights which any Group Member may have to terminate the
Managers 's employment with any Group Member; and

(¢}  may not be used to increase damages in any action brought against any Group
Mamber in raspect of termination of the Manager 's employment with any Group
Member.

Counterparts

This desd may be exacuted in any number of counterparts, each of which, when
executed, is an original. Those counterparts together make one instrument.

Power of attorney

71

7.2

7.3

7.4

Appointment

The Manager individually and irrevocably appoints EV as attorney (Attorney) on the
ferms set out in this clause 7.

Aftorney’s powers

Tha Attorney has the power to execute any document on behalf of any appointing party
required or reasonably necessary or desirable to give effect to the novation under clause
6.2(a).

Validity

The Manager declares that all acts and things done by the Attorney in exercising powers
undsar this power of attormey will be as good and valid as if they had baen done by the
Manager and agrees to ratify and confirm whatever is done in exercising powers under
this power of attorney.

Indemnity
The Manager agrees to indemnify the Attorney against any liability or loss arising in any

way in connection with tha tawful exercise of any of the Attorney’'s powers and authorities
uncler this powet of attorney on behalf of the relevant appointing party.

P 53/107
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7.5 Benefits

The Attorney is expressly authorised to do any act as a result of which a benefit is
conferred on it or its appointing party.

7.6 lrrevocable
The Manager declares that this power of attorney is given for valuable consideration and

is irrevocable until the Manager's entire Holding is released from the Transfer Restrictions
in accordance with the terms of this deed. '

8 Warranties
Each of the parties 10 this deed warrants that:

(a) it has the power to enter into and perform this deed and to perform and observe all
of its tarms and has obtained all necessary congents to enable it 1o do so;

{b) it has duly executed this deed; and
(¢) the entry into and performance of this deed does not constitute a bre'ach ot any

obligation (including any statutory, contractual or fiduciary obligation), or default
under any deed or undertaking, by which it or its assets are bound.

9  Continuing obligations

This deed remains in full foree and effect until the Manager's ¢ntire Holding is released
from the Transfer Restrictions in accordance with the terms of thiz deed.

10 Dictionary and interpretation
10.1 Dictionary
Affiliate means:
(a)  with respect to a Manager, any Manager Affiliate bf the Manager; and

(b)  with respect to a Manager Affiliate of a Manager, the Manager and any other
Manager Affiliate of the Manager.

Associate has the meaning given to that term in section 12 of the Corporations Act.
ASX means the Australian Securities Exchange.

ASTC means ASX Settliement Pty Limited (AGN 008 504 532),

ASTC Settlement Rules means the settlement rules of ASTC.

Bad Leaver has the meaning given in ¢lause 4.1(b).

Board means all or some of the directors of EV acting as a board of the Gompany from
time to time or, if this deed is novated to JTG, all of the directors of JTG from time to time,

Business Day means a day that is not a Saturday, Sunday, public holiday or bank
holiday in New South Wales, Australia.
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Claim means any aliegation, debt, cause of action, fability, claim, proceeding, suit or
demand of any nature howsoever arising and whether present or future, fixed or
unascertainad, actual or contingent whather at law, in equity, under statuie or otherwise,

Completion Date means the date on which completion of the acquisition of all the shares
in Stella Travel Services Holdings Pty Ltd by JTG ocgurs.

‘Control has the meaning given in section 50AA of the Corporations Act and, in addition,

a person will also be taken to “Controt” a trust if:
(a) the personis (alone or with any Relatives) the sole trustees of the trust;

(b)  the composition of the board of directors of any corporate trustee of the trust is
determined by the person (alone or with its Affiliates); or

(c)  the board of directors of any trustee company of the trust is accustomed to actin
accordance with the instructions, directions or wishes of the person (either alone or
with its Affiliates);

(d) the person holds or owns (alone or with its Affiliates) and whether d'lrectly'or
indirectly:

(e) the majority of the issued voting shares of any corporaté trustee of the trust;

(H  the majority of the issued voting shares of the Ulimate Controlling Entity of any
corporate trustee of the trust; or

{g)  the majority of the units, securities or other rights granted by the trust entitling
helders to distributions from the trust; or

{(h)  the person has the power to appoirt the trusteas or heneficiaries of the trust,
and the word “Controlled” has a corregponding meaning.

Corporations Act means the Corporations Act 2001 (Cth).

Encumbrance means any mortgage, lien, charge, pledgs, assignment by way of
security, seeurity interest, title retention, preferential right or trust arrangement, Claim,
govenant, profit a prendre, easement or any other security arrangement or any other
arrangement having the same ¢ffect and “Encumber” has & corresponding meaning.
EV has the meaning given in Recital 3,

EV Permitied Transfer has the meaning given in clause 3.2.

Family Entity means, in respect of a Manager, a company or trust of which the Manager
has Control and of which the ultimate beneficial owners (or, in the case of a trust, the

' peneficiaries or potential beneficiaries) are the Manager and/or a Relative(s) of the

Manager and/or charities of the Manager,

Financial Advisor has the meaning given in clause 3.1(k). ‘

Fully Marketed Sell Down or FMSD has the meaning given in clause 3.1.

General Release Date means the date that is 15 months after the Completion Date.

Good Leaver has the meaning given in clause 4.1(c).
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Group means JTG and each of its Subsidiaries from time to time.

Group Member means & member of the Group and, for the purposes of the definitions of
Bad Leaver, Leaver, Manager's Service Agreement and Summary Dismissal includes the
employer of the Manager.

Holding Lock has the meaning given to that term in the ASTC Settlement Rules.

Holding means the Shares issued to the Manager pursuant to the Stella Management
Acquisition Deed and all shares (including bonus shares), securities and other
instruments of any kind granted, issued or otherwise distributed at any time in respect of,
in substitution of or in exchange for those Shares whether on or by reason of a
convarsion, re-classification, eonsolidation, subdivision or otherwise.

A person i Insolvent if;

(a) itis (or states that it is) an insolvent under adminigtration or inselvent (each as
defined in the Corporations Act);

(b) itis in liquidation, in provisional liquidation, under administration or waound up or
has had a controllar, trustee in bankruptey or receiver appointed to any of its
property, ‘

(¢) tis subject to any arrangement, assignment, moratorium or composition, protected
from creditors under any statute or dissolved (in each case, other than to carry out
a reconstruction or amalgamation while solvent on terms approved by the other
parties to this deed); : \

(d) anapplication ér order has been made (and, in the case of an application, it is not
stayed, withdrawn or dismissed within 30 days), resolution pagsed, propesal put
forward, or any other action taken, in each case in connection with that person,
which is preparatory to or could result in any of paragraphs (a), (b} or (¢) above;

(e) it has or itis taken under section 459F(1) of the Corporations Act to have failed to
comply with a statutory demand;

() . itisthe subject of an event described in section 459(C)(2)(b) or section 585 of the
Corporations Act (or it makes a statement from which ancther party to this deed
reasonably deduces it is so subject);

(g) it fails to comply with a bankrupicy notice;

(h) - it is otherwise unable to pay its debts when they fall due; or

()  something having a substantially similar effect to paragraphs (a) o (i) above
happens in connection with that person urder the law of any jurisdiction.

Issuer Sponsored Subregister has the meaning given to that term in the ASTC
Settlement Rules.

JTG means Jotset Travelworld Limited ACN 091 214 998.
JTG Shareholder means a registered holder of one or more Sharas.
Leaver has the meaning given in ¢lause 4.1(a).

Listing Rules means the Listing Rules of ASX.
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Manager Affiliaie means, with respect 10 a Manager:
fa)  any Family Entity of the Manager; ot

(b)  any self-managed superannuation fund for the Manager, the trustee of which ig
Controlled by the Mahager.

Relative means a spouse, former spouse, mother, tather, brother, sister or child.
Service Agreement means, in respect of a Manager, any employment contract, letter of
appointment or other agreement between the Manager and any Group Member setting
out the terms and conditiong of the Manager's employment or appointment.

Shares means any ordinary shares in the capital of JTG.

Stella Management means any person or entity that has entered into a deed with JTG

pursuant to which JTG offered to acquire that party's shares in Stella Travel Services

Heldings Pty Lid in consideration for the issue of Shares. ‘

Stella Management Acquisition Deed means the deed titled Stella Management

Employes Share Scheme Deed between, among other parties, JTG and the Manager

dated 13 May 2010. '

Subscription Value has the meaning given in the Stella Management Acquisition Deed.

Subsidiaries has the meaning given in section @ of the Corporations Act.

Summary Dismissal means being dismissed pursuant to the Manager's Service

Agreement where the relevant Group Member would not have been liable to pay him or

her compensation for the cessation of hig or her employment or appointment (other than

compensation required by statute or statutory instrument or gompensation awarded by an
employment tribunal relating to a failure of the relevant Group Member company to
comply with a fair and proper procedure in connection with that dismissal).

Transfer means:

{a) sell, agsign, transfor or otherwise dispose of;

{0y  agree or offer to sell, assign, transfer or otherwise dispose of;

{c) enter into any option which, if exercised (whether such exercise is subject to
conditions or otherwise), anables or requires the Manager to sell, assign, transfer
or otherwise dispose of, and

(d) decrease or agree to decrease an economic interest.

Transfer Notice has the meaning given in clause 1.5.

Transfer Restrictions means the restrictions on Transfer under clause 1.1 of this deed.

Ultimate Controlling Entity means, in relation to a person that is a body corporate or a

trust, the person {including a natural person) which is not itself subject 1o Control but

which has Contro of the relevant body corporate or trust, either directly or through a
chain of persons each of which has Control over the next person in the ¢chain.
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10.2 Interpretation
In this deed a term or axpresgion starting with & capital letter:

(a)  which is defined in this Dictionary, has the meaning given to it in this Dictionary;
and .

{(6)  which is defined in the ASTC Settlement Rules but is not defined in the Dictionary,
has the meaning given to it in the ASTC Settlement Rules.

............................................
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Execution page

Executed as a deed.
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Date:

Partias

1T 1

Ingert Sharehioider] of [
2 Europe Voyager N

€] (Manager)

V.of Da Lignestr“aat 13, B-1000 Brussels, Belgium (EV)

The parfies agree

1 Transfer restrictions

14

1.2

1.3

1.4

Gilbart + Tobin

Restrictions
The Manager must not:

(a)  Transfer all or any part of its Holding or Transfer any interest or right in respect of
all or any part of its Holding;

(o)  create, or agree or offer to create, a security interest or Encumbrance over of
affecting all or any part of its Holding other than with the priot writtan consent of all
of the directors of JTG; or

() do or omitto do any act which would have the effect of transferring effective control
of all or any part of its Holding, ‘

except pursiiant to clauses 1.2, 2, 3, 4; S and 6.
Transfer to related entity

The Manager is permitted to transfer all or pari of its Holding to a Manager Afflliate
(Transferee) provided the Transferee agrees to enter into a deed on terms identical to
this dead with the following additional clause:

“Ceasing to be a Manager Affiliate

If the Transferee ceases to be a Manager Affiliate, the Transferee must, prior to ceasing
to be a Manager Affiliate, transfer all of its Holding to the Manager or another Manager
Affiliate of the Manager subject to that Manager or Manager Affiliate of the Manager
having first entered inte a deed on terms identical to this deed.”

Holding lock

{(a) Subject to paragraph (b}, the Manager consents, to the extent parmitted by the
ASTC Settloment Bules, to a Holding Lock being placed on its Haolding on an
lssuer Sponsored Subregister or any other regigter for go long as, and to the extent
that, the Transfer Restrictions apply to its Holding.

(by  EV must procure the release of the Holding Lock from the Manager's Holding to the
extent of, and promptiy following, the release of the Transfer Hestrictions in
accordance with this deed, and in any event within 11 Business Days after the date
on which a Transfer Notice is delivered by the Managet pursuant to clause 1.5.

Application of Listing Rules

To the extent of any inconsistancy between this deed and the Listing Rules, the Listing
Rules prevail,
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1.5 Notification

Prior to any Transfer by the Manager of any part o all of itz Holding in accordance with
this deed the Manager must notify JTG in writing of the number of Shares or such other
part of its Holding which it will Transfer (Transfer Notice) no later than 11 Business Days
betore doing so for the purposes of allowing JTG to comply with its obligation to provide
ASX with a notice under Listing Rule 3.10A. :

2 Takeovers and schemes
All or any part of the Manager's Holding may ba transferred pursuant 1.

(@)  an offer made under a takeover bid for 100 per cent of the share capital of JTG,
which has been accepted by at least 50% of the Shares that are then on issue and
not subject to escrow provided that:

(i)  the offer is not made by SGH, EV, UBSAHL, any Stella Management or any
of their rospective Associates;

(i)  JTG and the Manager hereby acknowledge and agree that if the takeover
bid is conditional, and the Manager accepts the offer made under the
takeover bid, the Trangfer Restrictions and the Holding Lock will apply to all
of the Holding which is not acquired under the takeover, and the Manager
unconditionally and irrevocably instructs JTG to reapply the Holding Lock in
respect of such part or all of the Hoiding on the terms of this deed; or

(b)  a merger by way of scheme of arrangement under Part 5.1 of the Corporations Act
provided that the scheme of arrangement is in respect of 100 per cent of the share
capital of JTG.

3 Transferring in conjunction with a Europe Voyager Exit
3.1 Transferring as part of a Fully Marketed Sell Down

if EV offers all or substantially all of its interest in Shares under a prospectus of similar
document (Fully Marketed Sefl Down or FMSD) the Manager:

(a) acknowledges that a FMSD may not necessarily involve the Manager having the
right or abifity effectively to dispose of all or any of its Holding as part of a FMSD;

(b) may, as part of or in connection with a FMSD, dispose of a number of Shares as
represents the greater of:

(i)  25% of the total value of its Holding at that time caloulated by reference to
the FMSD price; and ‘

(i)  the Subscription Value of the Manager's Holding,

provided that if the total value of its Holding at that time, by reference to the FMSD
price, is less than double the Subscription Value of the Manager's Holding, the
Manager may, as part of any FMSD, dispose of & number of Shares representing:

(i) 33% of the total value of its Holding at that time calculated by reference to
the FMSD price; or

............................................
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(iv)  if any joint lead manager or any underwriter or equivalent advisor (gach a
Financial Advisor) (or, if there are two Financial Advisors, both of
them) advige JTG that the Manager can disposs of a percentage greater
than 33% without reducing the fikely FMSD price or the expected number of
‘applications for shares offered under the FMSD, such greater percentage as
is advised by (or, in the case of two Financial Advisors, agreed hetween and
advised by) the Financial Advisor(s). ‘

(@)  must, as part of any FMSD and subject at all times 10 clause 3.1(b}, dispose of that
" number, and no more than that number (unless otherwise agreed hy JTG), of
Shares as the Financial Advisors may reasonably require; and

(d)  subject to clause 3.1(b), agrees that the Transter Restrictions will remain in place in
respact of any part of the Holding not sold under the FMSD until 6 months after
completion of the FM3D.

Transferring as part of Europe Voyager permitted transfer

if JTG Sharehalders approve a sale by EV of some or all of its interest in Shares under
ltemn 7 of Section 811 of the Corporations Act (EV Permitted Transfer), then the
Manager: :

(a) acknowledges that the EV Permitted Transfer may not necessarily involve the
Manager having the right or ability effactively to dispose of all or any of its Holding;

(b)  may, subject to Chapter 6 of the Corporations Act, as part of the EV Parmitted
Transfer (or following completion of it if, in the circumnstances, its terms do not
provide for an acquisition of the Manager's Holding), dispose of a number of
Shares as represents the greater of;

(i)  25% of the total value of its Holding at that time calculated by reference to
the EV Permitted Transfer price; and

(i)  the Subseription Value of the Manager’s Holding,

provided that if the total value of its Holding at that time, by reference o the EV

~ Permitted Transfer price, is less than double the Subseription Value of the
Manager's Holding, the Manager may, as part of any EV Permitted Transfer (or
following completion of it if, in the circumstances, its terms do not provide for an
acquigition of the Manager's Holding), dispose of a number of Shares representing
33% of the total value of its Holding at that time calculated by reference to the EV
Parmitted Transfer price; and

() subject to clause 3.2(b), agrees that the Transfer Restrictions will remain in place in
respect of any part of the Holding not sold under the EV Permitted Transfer until 6
months after completion of the EV Permitted Transfer.

Transferring after Europe Voyager ceases to hold at least 10%

If, at any tima, EV ceases to hold a relevant interest in at least 10% of the total issued
ghare capital of JTG, the Transfer Restrictions will céase to apply.

Acknowledgement

Notwithstanding the other provisions of this clausa 3, the Manager acknowledges and
agrees that it may not Transfer all of part of its Holding purguant to this clause 3, or as a
result of the Transfer Restrictions ceasing to apply pursuant to this clause 3, until after the
General Release Date.

Githart + Tobin

F4R3556_1_camalot » gv escrow deed (o MANAGErs - Nz (2).666 page | 3

- WP T



2010-10-06 14:08 > P 66/107

4 Transters to fund a New Zealand tax iiability
‘ If the Manager is assessed as liable to pay tax to a New Zealand tax authority in
connaction with the transaction contemplated by the Stella Management Acquisition
Deed (NZ Tax Liability) then:

(a)  the Manager may request in writing that the Board release from the Transfer
Restrictions under this deed so many of the Manager's Shares as are required to
be sold on market in order for the Manager to generate proceeds equal to the
amount of the NZ Tax Liability for which the Manager is liable; and

(b)  the Board must grant that request so long as it is reasonably satisfied that
arrangements have béen put in place to ensureé that the proceeds from the sale of
those Shares are to be paid to satisfy that NZ Tax Liability.

5 Transferring before a Europe Voyager Exit — Leaver provisions

51 Leaver
(a) If the Manager coases to be employed by any Group Member or a director of any
Group Member, then the Manager will, for the purposes of this ceed, bé a Leaver
and will be characterised as a Bad Leaver or & (Good Leaver in the manner set out
in paragraphs (b} and (c) below.

(b} A Bad Leaver is a Leaver where the cessation of employment or appointment of
the Leaver is as a result of:

(i)  the Leaver (or his or her Manager Affiliate) being:
(&%  Insolvent; or
(B)  in material breach of this deed; or

(i)  Summary Dismigsal, or

(i)  the Leaver resigning or giving natice or ceasing to be employed, other than
as a result of:

(4  retirement at age 65 years or older; or

|8 the Manager being absent from work due to theit own iil health or the
tarminal ilness of death of their spouse or child (except where such ill
health, terminal illness or death arises as a result of an abuse of
alcohol or drugs) for any continuous period of 16 weeks inany 12
month period; or -

©  amaterial diminution in position, duties or remunaration (other than
those to which the Manager agrees in writing); or

@) the Manager's death; or

&  redundancy of the Manager's position (other than a redundancy which
the Manager agrees in writing will result in the Manager being treated
as a Bad Leaver for the purposes of this deed); or

)  if the Manager is employed under a fixed torm service contract:

.........
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() the relevant Group Member determining not to renew {and not
ranewing) the Manager's contract at the end of the fixed term or
determining not to enter (and not entering) into & new contract
with the Manager on reasonable terms (having regard 1o the
previous terms and market practice at the time); and

()  there being no other circumstances at the time which could
have reasonably led to Summary Dismissal; or

@  amaterial breach of the Manager's Service Agreement hy the relevant
Group Member which remains unremedied for a period of 30 days
after written notice of the breach by the Manager; or

)  the business unit in which the Manager is employed ceasing to be part
of the Group in circumstances where the business unit has met
desived performance hurdles as determined by the board of JTG
(acting reasonably and having regard to the circumstancas of and
proceeds received from the sale); or

{n the relevant Group Member terminating the Manager's employment
and there being no circumstances at the time which could have
reasonably led to Summary Dismissal,

but does not include & person who the board of JTG otherwise determines in its
absolute discretion to be a Good Leaver.

(¢) A Good Leaver means a Leaver who is:
{i) nota Bad Leaver; or

(i) otherwise determined by the board of JTG in its absolute discretion to be a
Good Leaver. ‘

5.2 Consequences of becoming a Good Leaver

Subject to law, if the Manager becomes a Good Leaver, the Transfer Restrictions will
cease to apply to the Manager's Holding.

53 Consequences of becoming a Bad Leaver

If the Manager becomes a Bad Leaver, then the Manager will be deemed to have
irrevocahly:

(a) appoeinted the Board (or the Board's nomineée notified to the Manager from time to
time which may include, without limitation, the board of JTG) as its agent and
attorney to sell its Holding on market; and

(b) directed the Board (or the Board’s nominee referred to in paragraph (a)) to apply
the cash proceeds from that sale (net of sale costs including brokerage) (Net
Proceeds) as follows: o

{iy  tothe extent that the Net Proceeds are equal to or less than the Subscription
Value of those Shares, pay the total Net Proceeds to the Manager; and

(i) tothe extent that the Net Proceeds are greater than tha Subscription Value
of those Shares:
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(&)  pay an amount equal to the Subscription Value of those Shares to the
Manager plus an amount equal to the estimated tax liability on that
sale: and

(8  retain the excess to be applied for JTG's corporate purposes at the
Bioard’s discretion. ‘

& Transfers to fund a warranty claim

If the Manager becomes liable to pay a Claim in respect of a breach of a warranty thade
under the Stella Management Acquisition Deed then:

(a)  the Manager may request in writing that the Board seek the release from the
Transfer Restrictions of so many of the Manager's Shares as are required to he
sold oh market in order for the Manager to generate post tax proceeds equal to the
amount for which the Manager is liable under the Stella Management Acquisition
Deed; and

(b)  the Board must grant that request so long as it is reasonably satisfied that
arrangements have been put in place 10 ensure that the post tax proceeds from
sale of those Shares are to be paid to JTG.

General

71

7.2

7.3

74

1.5

Alterations
This deed may only be altered with the written agreement of EV and the Manager.
Novation and assignment

(@) EV may novate this deed to JTG in which case the Manager agrees to sign and
delivar the document giving effect to that novation.

(b)  An assignment or novation of this deed by a party must be in writing and with the
prior written congent of the other parties.

Approvals and consents

Except where this deed exprassly states otherwise, a party may, in its discretion, give

conditionally or unconditionally ar withhold any approval or consent under this deed.

Entire agreement

This deed constitutes the entire agreement between the parties regarding Transfer
Restrictions on the Manager's Holding and supersedes all previous agreements or
understandings between the parties (including a substitute party following a novation
under clause 7.2(a)) regarding this subject matter.

Further action
£ach party must do, at its own expense, everything reasonably necessary (including

executing dosuments) to give full effect to this deed and any {ransactions conternplated
by it.

Githarl + Tokin
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7.6

7.7

7.8

7.9

7.10

7.11

g

Severability

A term or part of a term of this deed that is illegal or unenforceable may be severad from
this dead and the remaining terms or parts of the term of this deed continue in force.

Waiver

A party does nat waive a right, power or remedy if it fails to exercise or delays in
exercising the right, power or remedy. A single or partial exercise of & right, power or
remedy does not prevent another or further exercise of that or another right, power or
remedy. A waiver of a right, power or remedy must be in writing and signed by the party
giving the waiver,

Governing law and jurisdiction

Thig deed is governed by the law of New South Wales and each party irrevocably and
uncanditionally submits to the exclusive jurisdiction of the courts of New South Wales.

Notification of ¢change in Holdings

It for any reason there is a change in the number of Shares of the Manager that are
subject to the Transfer Restrictions, the Manager must prompily (and in any case within
24 hours) notify EV of that change. ‘
Confirmation

This deed;

(a) does not confer on the Manager the right to be offered any Shares;

(b)  does not confer on the Manager the right to continue as an employas or officer of
‘ any Group Member;

(c) does not affect the Manager 's Service Agreement;

(d) does not affect any rights which any Group Member may have to terminate the
Managers 's employment with any Group Member; and

(&)  maynot be used to increase damages in any action brought against any Group
Mambet in respect of termination of the Manager 's employment with any Group
Member.

Counterparts

This deed may be exscuted in any number of counterparts, éach of which, when
executed, is an original. Thase counterparts together make one instrument.

8 Power of altorney

8.1

Appointrnent

The Manager individually and irrevocably appoints EV ag attorney (Attorney) on the
terms set out in this clause 8.

P 69/107
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8.2 Aftorney’s powers

The Attorney has the power to execute any document on behalf of any appeinting party
required or reasonably necessary or desirable to give effect to the novation under clause
7.2(a).

8.3 Validity
The Manager declares that all acts and things done by the Attorney in exercising powers
under this power of attorney will be as good and valid as if they had been done by the
Manager and agrees to ratify and confirm whatever is done in exercising powers undar

~ this power of aftorney.

8.4 Indemnity
The Manager agraes to indemnify the Attorney against any Hability or logs arising in any
way in connection with the tawful exercise of any of the Attorney's powers and authorities
under this power of attorney en behalf of the relevant appointing party.

8.5 Benefits

The Attorney is expressly authorised to do any act as a result of which & benefit is
conforred on it or its appointing party.

8.6 Irrevocable
The Manager declares that this power of attorney is given for valuable congideration and

is irrevocable until the Manager's entire Holding is released from the Transfer Restrictions
in accordance with the terms of this deed.

9 Warranties
Each of the parties 1o this deed warrants that:

(8) It has the power to enter into and perform this deed and to parform and observe all
of its terms and has obtained all necessary consants to enable it to do so;

{(b) it has duly executed this deed: and
(c) the entry into and performanee of this deed does not constitute a breach of any

obligation (including any statutory, contractual or fiduciary obligation), or default
under any deed or undertaking, by which it or its assets are bound.

10 Continuing obligations

This deed ramains in full foree and effect until the Manager's entire Holding is released
fram the Transfer Restrictions in accordance with the terms of this deed.

i1 Dictionary and interpretation
11.1 Dictionary
Affiliate means:

(8)  with respect io a Manager, any Manager Affiliate of the Manager; and
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(b)  with respect to a Manager Affiliate of & Manager, the Manager and any othar
Manager Affiliate of the Manager.

Associate has the meaning given to that term i.n saction 12 of the Corporations Act,
ASYX means the Australian Securities Exchange.

ASTC means ASX Settlement Pty Limited (ACN 008 504 532).

ASTC Settlement Rules means the settiement rules of ASTC.

Baci Leaver has the meaning given in clause 5.1(b}.

Board means all or some of the directors of EV acting as a board of the Company from
time to time or, if this deed i novated to JTG, all of the directors of JTG from time to ime.

Business Day means a day that is not a Saturday, Sunday, public holiday or bank
holiday in New South Wales, Australia,

Claim means any allegation, debt, cause of action, liability, claim, proceeding, suit or
demand of any nature howsoever arising and whether present or futura, fixed or
unascertained, actual or contingent whether at law, in equity, under statute of otharwise.

Completion Date means the date on which completion of the acquisition of &l the shares
in Stella Travel Services Holdings Pty Ltd by JTG occurs.

Control has the meaning given in section 50AA of the Corporations Act and, in addition,
a person will also be taken to “Control” a frust if:

(a) the person is (alone or with any Relatives) the sole trustees of the trust;

(b) the composition of the board of directors of any corporate trustee of the trust is
determined by the person (alone or with its Affiliates); or

() the board of directors of any trustee company of the trust is accustomed to actin
‘accordance with the instructions, directions or wishes of the person {sither alone or
with itz Affiliates);

(d)  the person holds or owns (alone of with its Affiliates) and whether directly or
indirectly:

(ej the majcrity of the issued voting shares of any corporate trustee of the trust;

(f)  the majority of the issued voting shares of the Ultimate Contrelling Entity of any
corporate frustee of the trust; or

(g) the majority of the units, securities or other rights granted by the trust entitling
holders to distributions from the trust; or

{(n) the person has the power to appoint the trustees or beneficiaries of the trust,
and the word *Controlled” has a corresponding meaning.
Carporations Act means the Corporations Act 2001 (Cth).

Encumbrance means any mortgage, lien, charge, pledge, assignment by way of
security, security interest, title retention, preferential right or trust arrangement, Claim,

P 71/107
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covenant, profit a prendre, easement or any other security arrangement or any other
arrangement having the same effect and “Encumbet” has a corresponding meaning.

EV hag the meaning given in Recital 2.
EV Permitted Transfer has the meaning given in clause 3.2.

Family Entity means, in respect of a Manager, & company or trust of which the Manager
has Control and of which the ultimate beneficial owners (or, in the case of a trust, the
beneficiaries or potential beneficiaties) are the Manager and/or a Relative(s) of the
Manager and/or charities of the Manager.

Financial Advisor has the meaning given in clause 3.1(b).

Fully Marketed Seil Down or FMSD has the meaning given in clause 31

General Release Date means the date that is 15 morﬁhs after the Completion Date.
Good Leaver has the meaning given in clause 5.1{c).

Group means JTG and each of its Subsidiaries from time 1o time.

Group Member means a member of the Group and, for the purposes of the definifions of
Bad Leaver, Leaver, Manager's Service Agreement and Summary Dismigsal includes the
employer of the Manager.

Holding Lock has the meaning given 1o that term in tha ASTG Settlement Rules.

Holding means the Shares issued to the Manager pursuant to the Stella Management
Acquisition Deed and all shares (including bonus shares), securities and other
instruments of any kind granted, issued or otherwise distributed at any time in respect of,
in substitution of or in exchange for. those Shares whether on of by reason of a
conversion, re-classification, consolidation, subdivision or otherwise.

A person is Insolvent if:

(a) itis (or states that it is} an insolvent under adminigtration or insolvent (each as
defined in the Corporations Act);

by itis in liguidation, in provisional liquidation, urder adminlastration or wound up of
has had & controlier, trugtee in bankrupicy of recejver appolntad to any of its
propery,

(¢) itis subject to any arrangement, assignment, moratorium or composition, protected
from creditors under any statute or dissolved (in each case, other than to carry out
a reconstruction or amalgamation while solvent on terms approved by the other
parties to this deed); ‘ ‘

(d) anapplication or order has boen made (and, in the case of an application, it is not
stayed, withdrawn or dismissed within 30 days), résolution passed, proposal put
forward, or any other action taken, in each case in connection with that person,
which is-preparatory to or could result in any of paragraphs (a), (b) or (c) above;

(€) it has or it is taken under section 4597(1) of the Corporations Act to have failed to
comply with a statutory demand;
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(f)  itis the subject of an event described in section 459(C)2)(b) or section 585 of the
Corporations Act (or it makes & statement from which another party to this deed
raasohably deduces it is 8o subject);

) it fails to cornply with a bankrupiey notice;

(h)  itis otherwise unable to pay its debts when they fall due; or

(i)  something having a substantially similar affect to paragraphs (a) to (h) above
happens in connection with that person under the taw of any jurisdiction.

Issuer Sponsored Subregister has the meaning given to that term in the ASTC
Setilement Rules. - :

JTG means Jetset Travelworld Limited ACN 091 214 998.

JTG Shareholder means a registered holder of one or more Shares.
Leaver has the meaning given in clause 5.1(a).

Listing Rules means the Listing Rules of ASX.

Maﬁager Affiliate means, with respect t0 a Manager.

(a) - any Family Entity of the Manager; or

(b)  any self-managed supgrannuation fund for the Manager, the trustee of which is
Controlled by the Manager.

Relative means a spouse, former spouse, mother, fatner, brother, sister or child.

Service Agreement means, in respect of a Manager, any employment contract, lettar of
appointment or other agreement between the Manager and any Group Member setting
out the terms and conditions of the Manager's employment or appointment.

Shares means any ordinary shares in the capital of JTG.

Stella Management means any person or entity that has entered into a deed with JTG
pursuant to which JTG offered to acquire that party’s shares in Stella Travel Servicas
Holdings, Pty Ltd in consideration for the issue of Shares.

Stella Management Acquisition Deed means the deed titled Stella Management
Employee Share Scheme Deed between, among other parties, JTG and the Manager
dated 13 May 2010,

Subscription Value has the meaning given in the Stella Management Acquisition Deed.
_Subsidiaries has the meaning given in section 8 of the Corporations Act.

Summary Dismissal means being dismissed pursuant to the Managat's Service
Agreement where the relevant Group Member would not have baen liable fo pay him or
her compensation for the cessation of his or her employment or appointment (cther than
compensation required by statute or statutory instrument or compensation awarded by an
employment tribunal relating to & failure of the relevant Group Mamber company to
comply with a fair and proper procedure in connection with that dismissal). '

Trangfer means:
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(a) sell, assign, transfer or otherwise dispose of;

(b)  agree or offer to sell, assign, transfer or otherwise dispose of;

(@) enter into any option which, if exercised {(whether such exercise is subject 1o
conditions or otherwise), enables or requires the Manager to sell, assign, transfer
or otherwise dispose of, and

(d) decrease or agres to decrease an economic interest.

Transfer Notice has the meaning given in ¢lause 1.5,

Transfer Restrictions means the restrictions on Transfer under clause 1.1 of this deed.

Ultimate Controlling Entity means, in relation to a person that is a body corparate or a

trust, the person (inciuding a natural person) which is not itself subject to Gontrol but

which has Control of the relevant body corporate or trust, either directly or through a

chain of persons each of which has Control over the-next person in the chain.

Interpretation

In this deed a term or expression starting with a capital letter:

{a)  which is defined in this Dictionary, has the mearning given 1o it in this Dictionary;
and

(b)  which is defined in the ASTC Setlement Rules but is not defined in the Dictionary,
has the meaning given to it in the ASTC Settlement Rules.
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Executed as a deed.
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Date:

Parties

3 Europe Voyager N.V. of De Lignestraat 13, £-1000 Brussels, Belgium (EV)

The parties agree

1

Transfer restrictions

1.1

1.2

1.3

14

Restrictions
The Shareholder must not:

(a)  Transfer all or any part of its Holding or Transfer any interest or tight in réspect of
all or any part of its Holding; .

() create, or agree or offer to create, 4 security interest or Encumbrance over of
affecting ail or any part of its Holding other than with the prior written consent of all
of the directors of JTG; or '

(¢}  dooromitto do any act which would have the effact of transferring effective control
of all or any part of its Holding,

except pursuant to clauses 1.2,1.3,2,3,4,5 and 6.
Transfer to related entity

The Shareholder is permitted to transfer all or part of its Holding to a Manager Affiliate
provided the transferee agrees to enter into a deed on terms identical to this deed.

Ceasing ta be a Manager Affiliate

If the Shareholder coases to be @ Manager Affiliate, the Shareholder must, prior to
ceasing to be a Manager Affiliate, transfer all of its Holding to the Manager or another
Manager Affiliata of the Manager subject to that Manager or Manager Affiliate of the
Manager having first entered into a deed on ferms identical to this deed.

Holding lock

{a)  Subject to paragraph (b), the Shareholder consents, to the extent permitted by the
ASTC Settlement Rules, to & Hoiding Lock being placed on its Holding on an
lssuer Sponsored Subregister or any other register for so long as, and to the extent
that, the Transfer Restrictions apply to its Holding.

(b)  EV must procure the release of the Holding lock from the Shareholder's Holding to
the extent of, and promptly following, the release of the Transfer Restrictions in
accordance with this deed, and in any event within 11 Business Days after the date
on which a Transfar Notice is delivered by the Sharehoider pursuant to clause 1.6.
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Application of Listing Rules

To the extent of any inconsigtency between this deed and the Listing Rules, the Listing
Rules prevail, :

Notification

Prior to any Transfer by the Shareholder of any part or all of its Holding in accordance
with this deed the Shareholder must notify JTG in writing of the number of Shares or such
other part of its Holding which it will Transfer {Transfer Notice) no later than 11 Buginesas
Days befare doing s0 for the purposes of allowing JTG to comply with its cbligation to
provide ASX with a notice under Listing Rule 2.10A.

9  Takeovers and schemes

All or any part of the Shareholder's Holding may be transferred pursuant to

(@)  an offer made under a takeover bid for 100 per cent of the share capital of JTG,
_which has been accepted by at least 50% of the Shares that are then on issue and
not subject to escrow provided that:

(iy  the offer is not made by SGH, EV, UBSAHL, any Stella Management or any
of their respective Associates;

(i) JTG and the Sharehclder hereby acknowledge and agree that if the takeover
bid is conditional, and the Shareholder accepts the offer made under the
takeover bid, the Transfer Restrictions and the Hoiding Lock will apply to al
of the Holding which is not acquirad under the takeover, and the
Sharcholder unconditionally and irrevocably instructs JTG to reapply the
Holding Lock in respect of such part or all of the Holding on the terms of this
deed; or

(b)  a merger by way of scheme of arrangement under Part 5.1 of the Corporationg Act
provided that the scheme of arrangement is in respect of 100 per cent of the share
capital of JTG.

3 Transferring in conjunction with a Europe Voyager Exit

3.1

Transferring as part of a Fully Marketed Sell Down

if EV offers all or substantially all of its interest in Shares undér a prospectus or similar
document (Fully Marketed Sell Down or FMSD) the Shareholder:

(a) acknowledges that a FMSD may not necessarily involve the Shareholder having
the right or ability effectively to dispose of all of any of its Halding as part of a
FMSD;

(b}  may, as part of or in connection with a FMSD, dispose of a hnumber of Shares as
represents the greater of! -

(i)  25% of the total value of #ts Holding at that time calculated by reference o
the FMSD price; and ‘

(i) the Subscription Value of the Shareholder’s Halding,
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provided that if the total value of its Holding at that fima, by teference to the FMSD
price, is less than double the Subscription Value of the Shareholder's Holding, the
Shareholder may, as part of any FMSD, dispose of a number of Shares
representing:

(i)  33% of the total value of its Holding at that time calculaied by reference to
the FMSD price; or

(iv) ifany joint lead manager or any undenwriter or equivalent advisor (each a
Financial Advisor) (or, if there are two Financial Advisors, both of
them) advise JTG that the Shareholder can dispose of a percentage greater
than 33% without reducing the likely FMSD price or the expected number of
applications for shares offered under the FMSD, such greater percentage as
is advised by (or, in the case of two Financial Advisors, agraed between and
acdvised by) the Financial Advisor(s),

(&)  must, as part of any FMSD and subject at all imes to clause 3.1(b), dispose of that
number, and ne more than that number (uniess otherwise agreed by JTG), of
Shares as the Financial Advisors may reasonably require; and

(d)  subjectto clause 3.1(b), agrees that the Transfer Restrictions will remain in place in
. respect of any part of the Holding not sold under the FMSD until & months after
completion of the FMSD.

Transferring as part of Europe Voyager permitted transfer

If JTG Shareholders approve a sale by EV of some or all of its interest in Shares under
lam 7 of Section 611 of the Corporations Act (EV Permitted Transfer), then the
Sharehoider:

(a) acknowledges that the EV Permitted Transfer may not necessarily involve the
Shareholder having the right or ability effectively to dispose of all or any of its
Helding;

(b)  may, subject to Chapter & of the Corporations Act, a$ part of the EV Permittad
Transfer (or following completion of it if, in the circumstances, its terms do not
provide for an acquigition of the Shareholder's Holding), digpose of a number of
Shares as represents the greater of:

(i)  25% of the total value of its Holding at that time calculated by reference to
the EV Permitted Transfer price; and

(i) the Subscription Value of the Shareholder's Holding,

provided that if the total value of its Holding at that time, by reference to the EV
Permitted Transfer price, is loss than double the Subscription Value of the
Shareholder's Holding, the Shareholder may, as part of any EV Permitted Transfer
(or following completion of it if, in the circumstances, its terms do not provide for an
acquigition of the Shareholder's Holding), dispose of a number af Shares
representing 33% of the total value of its Holding at that time calculated by
reference to the EV Permitted Transfer price; and

(@) subject to clause 3.2(k), agrees that the Transfer Restrictions will rermaln in place in
respect of any part of the Holding not sold under the EV Permittad Transfer until 6
morniths after compietion of the EV Permitted Transfer.

Gitlbert + Tobin
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3.3 Transferring after Europe Voyager ceases to hold at least 109%

If, at ary time, EV ceases to hold a relevant interestin at least 10% of the total issued
share capital of JTG, the Transfer Restrictions will cease to apply. .

34 Acknowledgement

Notwithstanding the other provisions of this clause 3, the Shareholder acknowledges and
agrees that it may not Transfer all or part of its Holding pursuant 10 this clause 3, oras a
result of the Transfer Restrictions ceasing to apply pursuant to this clause 3, until after tha
General Release Date..

4 Transfers to fund a New Zealand tax liability

If the Shareholder is assessed as liable 1o pay tax to & New Zealand tax authority in
connection with the transaction contemplated by the Stella Management Acquigition
Dead (NZ Tay Liability) then:

(a) the Shareholder may request in writing that the Board releage from the Transfer
Restrictions under this deed sa many of the Shareholder's Shares as are required
to be sold on market in order for the Shareholder to generate proceeds equal to the
amount of the NZ Tax Liability for which the Shareholder is liable; and

(b)  the Board must grant that request 50 long as it is teasonably satisfied that
arrangements have been put in place to ensure that the proceeds from the sale of
those Shares are to be paid to satisfy that NZ Tax Liability.

5 Transferring before a Europe Voyager Exit - Leaver provisions

5.1 Leaver
(@) If the Manager ceases to be employed by any Group Member or a director of any
Group Member, then the Manager will, for the purposes of this deed, be a Leaver

and will be characterised as a Bad Leaveror a Good Leaverin the manner seét out
in paragraphs (b) and (c) below.

(b} A Bad Leaver is a Leaver where the cessation of employment or appointment of
the Leaver is as a result of:

(i)  the Leaver (or his or her Manager Affiliate) being:
{8 Ingolvent; or
@  inmaterial breach of this deed; or

(iy  Summary Diamissal; or

(i)  the Leaver resigning or giving notice or ceasing to be amplayed, other than
as a result of!

(A retirement at age 65 years or older; or
() the Manager being absent from work due 10 their own ill health or the

terminal illness of death of their spouse or child (except where such ll
health, terminal iliness or death arises as a result of an abuse of

P 82/107
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alcono! or drugs) for any continuous period of 16 weeks In any 12
month period; of ‘

(© amaterial diminution in position, duties or remuneration {other than
those to which the Manager agrees in writing); or

() the Manager's death; or

(€) redundancy of the Manager's position (other than a redundancy which
the Manager agrees in writing will resuit in the Manager being treated
as a Bad Leaver for the purposes of this deed); or

F)  if the Manager is employed under a fixed term gervice contract:

()  the relevant Group Member determining not to renew {and not
renewing) the Manager's contract at the end of the fixed term or
determining not to enter (and not entering) into & new contract
with the Manager on reasonable terms (having regard to the
previous terms and market practice at the time); and

()  there being no other circumstances at the time which could
have reasonabily led to Summary Dismissal; or

(@  amaterial breach of the Manager's Service Agresment by the relevant
Group Member which remaing unremedied for a period of 30 days
after written notice of the breach by the Manager; or

() the business unit in which the Manager is employad ¢easing to be part
of the Group in circumstances where the business unit has met
desired performance hurdles as determined by the board of JTG
(acting reasonably and having regard to the circurnstances of and
proceeds received from the sale); or

4] the relevant Group Member terminating the Manager's employment
and there being no circumstances at the time which could have
reasonably led to Summary Dismissal,

but does not include a person who the board of JTG otherwise determines in its
absolute discretion to be a Good Leaver.

(¢) A Good Leaver means a Leaver who is
(it  nota Bad Leaver; or

(iiy  otherwise determined by the board of JTG in its absolute discration tobe a |
Good Leaver,

Congequences of hecoming a Good Leaver

Subject to law, if the Manager becomes a Good Leaver, the Transfer Restrictions will
cease to apply to the Shareholder’s Holding.

Consequences of becoming a Bad Leaver

If the Manager becomes & Bad Leaver, then the Shareholder will be deemed to have
itravocably:

Gilbart + Tobin

B453E38_1_camelol - av esqrow deed - 1 (Z)des ' page | 5

T nrwrr el [T T



2010-10-06 14:11

> P 84/107

(a)  appointed the Board (or the Board's nominee notified to the Shareholder fram time
to time which may includs, without limitation, the board of JTG) as its agent and
attorney to sell its Holding on market; and

(b) directed the Board (or the Board's nominee referred to in paragraph () to apply
the cash proceeds from that sale (net of sale costs including brokerage) (Net
Proceeds) as follows:

(i)  tothe extent that the Net Proceads are equal to or less than the Subscription
Value of those Shares, pay the total Net Proceeds to the Shareholdet; and

(i) tothe extent that the Net Proceeds are greatar than the Subseription Value
of those Shares:

(A} piay an amount equal to the Subscription Value of those Shares to the:
Shareholder plus an amount equal to the estimated tax fiability on that
sale; and

(B) retain the excess to be applied for JTG's corporate purposes at the
Board's discretion.

6 Transfers to fund a warranty claim

It the Shareholder bacomes liable to pay a Claim in respact of a breach of a warranty
made under the Stella Management Acquisition Deed ther:

(a) the Shareholder may request in writing that the Board seek the release from the
Transfer Restrictions of $0 many of the Shareholder's Shares as are required to be
sold on market in arder for the Sharehoider to generate post tax proceeds equal to
the amount for which the Shareholder ig liable under the Stella Management
Acquisition Deed; and

{b)  the Board must grant that request o long as it is reasonably satisfied that
arrangements have been putin place to ensuré that the post tax proceeds from
sale of those Shares are to be paid to JTG. ‘

7 General

7.1

7.2

7.3

Alterations
This deed may only be altered with the written agreement of EV and the Shareholder,
Novation and assignment

(a) EV may novate this deed to JTG in which case the Shareholder and the Manager
each agrees 1o sign and deliver the document giving effast to that novation.

(o)  An assignment or novation of this deed by a party must be in writing and with tha
prior written consent of the other parties.

Approvals and congents

Except where this deed expressly states otherwise, & party may, in its discretion, give
conditionally or unconditionally or withhold any approval or consent under this deed.

Githart + Tobin
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7.4

7.5

7.6

1.7

1.8

7.9

7.10

»>

Entire agreement

This deed constitutes the entire agreement between the parties regarding Transfer
Restrictions on the Sharsholders Holding and supersedes all prévious agreements or
understandings between the parties (including a substifute party following a novation
under clause 7.2(2)) regarding this subject matter.

Further action

Each party must do, at its own expense, everything reasonably necessary (including
axecuting documents) to give full effect o this deed and any transactions contemplated
by it.

Severability

A term or part of a term of this deed that is iliegal or unenforceable may be severed from
this deed and the remaining terms or parts of the term of this deed continue in force.

Waiver

. A party does not waive & right, power or remedy if it fails to gxercise or delays in.

exercising the right, power or remedy. A single or partial exgrcise of a right, power or
remedy does not prevent another or further exercise of that or another right, power of
remedy. A waiver of a right, power or remedy must be in writing and signed by the party
giving the waiver. ‘

Governing law and jutisdiction

This deed is governed by the law of New South Wales and each party irrevocably and
unconditionally submits to the exclusive jurigdiction of the courts of New South Wales,

Notification of change in Holdings

If for any reason there is a change in the number of Shares of the Shareholder that are
subject to the Trangfer Restrictions, the Shareholdar must promptly {and in any case
within 24 hours) notify EV of that change.

Confirmation

This deed:

(a) does not confer on the Manager or the Shargholder the right to be offered any
Shares;

()  does not confer on the Manager the right to continue as an employee of officer of
any Group Membar,

(c) does not affect the Manager 's Service Agreement;

(d) does not affect any rights which any Group Member may have to terminate the
Managers 's employment with any Group Member; and

(e)  may not be used to increase damages in any action brought against any Group
Member in respect of termination of the Manager 's employment with any Group
Member,

P 85/107
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7.11 Counterparts

This deed may be executed in any number of counterparts, each of which, when
executed, is an original. Those counterparts together make oné inatrument.

Power of attorney

8.1

8.2

8.3

8.4

8.5

8.6

Appointment

The Shareholder and the Manager each individually and irrevocably appoini[s] EV as
attorney (Attorney) on the terms set out in this clause 8.

Attorney's powers

The Attorney has the power to execute any document on behalf of any appeinting party
required or reasonably necessary-or desirable to give effect to the novation under clause
7.2(a).

Validity

The Shareholder and the Manager each declares that all acts and things done by the
Attorney in exercising powers under this power of attorney will be as good and valid as if
they had been done by the Shareholder or the Manager (as applicable) and agrees to
ratify and confirm whatever is done in exercising powers under this power of attormey.

indemnity

The Sharehcider and the Manager each agrees to indemnify the Attormney against any
liability or loss arising in any way in connection with the lawful exercise of any of the
Attorney's powers and authorities under this power of attorney on behaif of the relevant
appointing party.

Benefits

The Attorney is exprassly authorised 1o do any actas a result of which & benefit is
eonferrad on it or its appoeinting party.

Irrevocable
The Shareholder and the Manager each declares that this power of atormey ts given for

valuable consideration and is irrevocable untii the Shareholder's entire Holding is
released from the Transfer Restrictions in accordance with the terms of this deed.

‘ Gilbart + Tobin

Warranties

Each of the parties to this deed warrants that:

(a) it has the power to enter into and perform thiz deed and to perform and observe all
of its terms and has obtained all necessary consents to enable it to do so;

() it has duly executed this deed; and
(¢} the entry into and performance of this deed does not constitute a breach of any

obligation (including any statutory, contractual or fiduciary obligation), or default
under any dead or undertaking, by which it or its assets are hound.

P 86/107
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10 Continuing obligations

This deed remains in full force and effect until the Shareholder's entire Holding is
released from the Transfer Restrictions in accordance with the terms of this deed.

11 Dictionary and interpretation

11.1 Dictionary

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

Giilbert + Tobit

Affiliate means:
(a)  with respectto a Manager, any Manager Affiliate of the Manager; and

{b)  with respect to a Manageér Affiliate of a Manager, the Manager and any other
Manager Affiliate of the Manager.

Associate has the meaning given to that term in section 12 of the Corporations Act.
ASX means the Ausgtralian Securities Exchangé.

ASTC means ASX Settlement Pty Limited (ACN 008 504 532).

ASTC Settlement Rules means the settlement rules of ASTC.

Bad Leaver has the meaning given in clause 5.1(b).

Board means all or some of the directors of EV acting a3 a board of the Company from
time 1o time or, if this deed is novated to JTG, all of the directors of JTG from time to time,

Business Day means a day that is not a Saturday, Sunday, public holiday or bank
holiday in New South Wales, Australia.

Claim means any allegation, debt, cause of action, liabitity, claim, proceeding, suit or
demand of any nature howsoever arising and whether present or future, fixed or
unascertained, actual or contingent whether at law, in equity, under statute or otherwise.

Completion Date means the daté on which completion of the acquisition of all the shares
in Stella Travel Services Holdings Pty Ltd by JTG occurs.

Control has the meaning given in section 30AA of the Corporationg Act and, in addition,
& person will also be taken to “Controf® a trust if:

(a) the personis (alone or with any Relatives) the sole trustees of the frust,

(b)  the composition of the board of directors of any corporate trustee of the trust is
determined by the person (alone or with its Affiliates); or ‘

(¢)  the board of directors of any trustee company of the trust iz accustomed to act in
accordance with the instructions, directions or wighes of the person (either alone or
with its Affiliates);

(d) the person holds or owns (alone or with its Affiliates) and whether dirgctly or
indirectly: .

()  the majority of the issued voting shares of any corporate trustee of the trust;

BAGIEAS_1_camalot « ov serow dged - N2 (Z)dsee . page |9
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(fy  the majority of the issued voting shares of the Ulimate Controlling Entity of any
corporate trustee of the trust; or

{g) the majority of the units, securities or other rights granted by the trust entitling
holders to distributions from the trust; or

(h)  the person has the power to appoint the trustees or beneficiaties of the trust,

and the word “Controlled” has a corresponding meaning.

Corporations Act means the Corporations Act 2001 {Cth).

Encumbrance means any morigage, lien, charge, pledge, assignment by way of
security, security interest, tite retention, preferential right or trust arrangerment, Claim,
covenant, profit a prendre, easement or any ether security arrangement or any othet
arrangement having the samé éffect and “Encumber’ has a corresponding maaning.

EV has the meaning given in Recital 3.

EV Permitted Transfer has the meaning given in clause 3.2,

Family Entity means, in respect of a Manager, a company or trust of which the Manager
has Control and of which the ultimate beneficial owners (or, in the case of a trust, the
peneficiaries or potentiai beneficiaries) are the Manager and/or a Relative(s) of the
Manager and/or charities of the Manager.

Einancial Advisor has the meaning given in clause 3.1(b).

Fully Marketed Sell Down or FM3D has the meaning given in ciause 3.1,

General Release Date means the date that is 15 months after the Completion Date.
Good Leaver has the meaning given in clause 5.1(c).

Group means JTG and each of its Subsidiaries from time to time.

Group Member means a member of the Group and, for tha purposes of the definitions of
Bad Leaver, Leaver, Manager's Service Agreement and Summary Dismissal includes the
employer of the Managsr.

Helding Lock has the meaning given to that term in the ASTC Seftlement Rulas.
Holding means the Shares issued to the Shareholder pursuant to the Stella Management
Aequisition Deed and all shares {(including Bonus shares), securities and other
instruments of any kind granted, issued or atherwise distributed at any time in respect of,
in substitution of or in exchange for those Shares whether on of by reason of a
conversion, re-clagsification, consolidation, subdivision or otherwise.

A person i Insolvent ii:

(a) Itis (or states thatit is) an insolvent under administration or insolvent (each as
definad in the Cotporations Act);

(b} it is in liquidation, in provisional liquidation, under administration or wound up or
hag had a controller, trustee in bankruptey or raceiver appointed to any of its
property;

£453538_1_carvelot - gv qucraw dend « me (2).d6 page |10

e i [liuexy-33 SN

P 88/107

e e el



2010-10-06 14:12

Gilbert + Tokin

> P 89/107

(¢) itis subject to any arrangement, assignment, moratorium or composition, protected
from creditors under any statute or dissolved (in each casa, other than to carry out
a reconstruction or amalgamation while solvent on terms approved by the other
parties to this deed);

‘(d) an application or order has been made {(and, in the case of an application, it is not

atayed, withdrawn or dismissed within 30 days), rasolution passed, proposal put
forward, or any other action taken, in each case in connection with that person,
which is preparatory to of could result in any of paragraphs (a), {b) or {c) above;

{8) it has or it is taken under section 459F(1) of the Corporations Act to have failed to
comply with a statutory demand;

{f)  itis the subject of an event deseribed in section 459(C)(2) () or section 585 of the

Corporations Act (or it makes a statement from which another party to this deed
teasonably deduces it i $0 subject);

(@) it fails to comply with a bankruptcy natice;
(h)  itis otherwise unable to pay its debts when they fali due; or

(i)  something having a substantially similar effect to paragraphs (a) to (h) above
happens in connection with that person under the law of any jurisdiction.

Iséuer Sponsored Subregister has the meaning given to that term in the ASTC

SBettlement Rules.

JTG means Jetset Travelworld Limited ACN 091 214 998.

JTG Shareholder means a registered holder of one or more Shares.
Leaver has the meaning given in clause 5‘.1 {a).

Listing Rules means the Listing Rules of ASX,

Manager Affiliate means, with respect to a Manager:

(a) any Family Entity of the Manager; or

(b)  any self-managed superannuation fund for the Manager, the trustee of which is
Controlied by the Manager.

Relative means a spouse, former spouse, mother, father, brother, sister or child,

Service Agreement means, in respect of a Manager, any employment contract, fetter of

. appointment or other agreament between the Manager and any Group Mamber seiting

out the terms and conditions of the Manager's amployment or appointment.
Shares means any ordinary shares in the capital of JTG.
Stella Management means any person or entity that has entered intoe a deed with JTG

pursuant to which JTG offéred o acquire that party's shares in Stella Travel Services
Holdings Pty Ltd in consideration for the issue of Shares.

Stella Mahagement Acquisition Deed moans the ‘9;3? tjtﬁﬂ.ﬁgm ,
mﬂ ! ,“ ‘s‘
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Subscription Value has the meaning given in the Stella Management Acquisition Deed.

Subsidiaries has the meaning given in section 9 of the Corporations Act.

Summary Dismissal means being dismissed pursuant to the Manager's Service

Agreement where the relevant Group Membet would not have been liable to pay him or

her compenaation for the cessation of his or her employment or appointrent (other than

compensation required by statute or statutory instrument or compensation awarded by an

employment tribunal relating to & failure of the relevant Group Member company 1o

comply with a fair and proper procedure in connaction with that dismissal).

Transfer means:

(a) sell, assign, transfer or otherwise dispose of;

{b) agree or offer to sell, assign, transfer or otherwise dispoge of;

(c)  enter into any option which, if exercized (whether such exercise is subject to
conditions ar otherwise), enables or requires the Shareholder to sell, assign,
transfer or otherwise dispose of, and

(d) decroase or agree to decrease an economic interest.

Transfer Notice has the meaning given in clause 1.8.

Transfer Restrictions means the restrictions on Transfer under clause 1.1 of this deed.

Ultimate Controliing Entity means, in relation to a person that is a body corporate or a

trust, the person (including a natural person) which is not itself subject to Gonirol but

which has Control of the relevant body corporate or trust, either directly or through a

ghain of persons each of which has Control over the next person in the chain.

Interpretation

In this deed a term or expression starting with a capital letter:

(a)  which is defined in this Dictionary, has the meaning given to it in this Dictionary;
and

(b}  which iz definad in the ASTC Settlemant Rules but is not defined in the Dictionary,
has the meaning given 1o it in the ASTG Settlement Rules.

Gilbert 4 Tobin
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Execution page

Executed as a deed.
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Date:

Parties

.3 Europe Voyager N.V. of De Lignestraat 13, B-1000 Brussels, Belgium (EV)

The parties agree

1

Transfer restrictions

1.1

1.2

1.3

1.4

Restrictions
The Shareholder must not.

(a)  Transfer ali or any part of its Holding or Transfer any intarest of right in respect of
all or any part of its Rolding; ‘

(b)  create, or agree or offer to creats, a security interest or Encumbrance over or
affecting all or any part of its Holding other than with the prior written consent of all
of the directors of JTG; or

()  do or omit to do any act which would havé the effact of transferring effactive control
of all or any part of its Holding,

except pursuant to clauses 1.2, 1.3,2, 3, Error! Reference source not found., 4 and 5.
Transfer to related entity

The Shareholder is permitted to transfer all or part of its Holding to a Manager Affiliate
provided the transferee agrees to enter into a degd on terms identical to this deed.

Ceasing to be a Manager Affiliate.

I the Shareholder ceases to be a Manager Affiliate, the Sharehelder must, prior {o
ceasing to be a Manager Affiliate, iransfer all of its Holding to the Manager or another
Manager Affiliate of the Manager subject to that Manager or Manager Affiliate of the
Manager having first entered into a deed on terms identical to this deed.

Holding lock

(a) Subjectto paragraph (), the Shareholder consents, to the extent petmitted by the
ASTC Settlement Rules, to a Holding Lock being placed on its Holding on an
Issuar Sponsored Subragister or any other register for s0 long a3, and to the extent
that, the Transfer Restrictions apply 1o its Holding.

(b)  EV must procure the release of the Holding Lock from the Shareholder's Holding to
the extent of, and promptly following, the release of the Transfer Restrictions in
aceordance with this dead, and in any event within 11 Business Days after the date
on which a Transfer Notice is delivered by the Sharaholder pursuant to clause 1.6.

Githart 4+ Tobin
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Application of Listing Rules

Ta the extent of any inconsistency between this deed and the Listing Rules, the Liafing
Rules pravail,

Notification

Prior to any Transfer by the Shareholder of any part or all of its Holding in accordance
with this deed the Shareholder must notify JTG in writing of the number of Shares or such
other part of its Holding which it will Transfer (Transfer Notice) no later than 11 Business
Days before doing so for the purposes of allowing JTG to comply with its ehligation to
provide ASX with a notice under Listing Ruie 3.1 DA,

2  Takeovers and schemes

All or any part of the Shareholder's Holding may be transferred pursuant to;

(a) an offer made under a takeover bid for 100 per cent of the share capital of JTG,
which has been accepted by at least 50% of the Shares that are then on issue and
not subject to escrow provided that:

(i)  the offer is not made by SGH, EV, UBSAHL, any Stella Managément or any
of their respective Associates; o

(i} JTG and the Shareholder heraby acknowladge and agree that if the takeover
bid is conditional, and tha Shareholdar accepts the offer made under the
takeover bid, the Transfer Restrictions and the Holding Lock will apply to all
of the Holding which is not acquired under the takeover, and the
Shareholder unconditionally and irrevocably instructs JTG to reapply the
Holding Lock in respect of sich part or all of the Holding on the terms of this
deed; or :

(b) & merger by way of scheme of arrangement under Part 5.1 of the Corporations Act
provided that the scherme of arrangement is in respect of 100 per cent of the share
capital of JTG. ‘

3 Transferring in conjunction with a Europe Voyager Exit

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

31

Transferring as part of a Fully Marketed Sell Down

if EV offers all or substantially all of its interest in Shares under a prospectus or similar
document (Fully Marketed Sell Down or FMSD) the Shareholder:

{a) acknowledges that a FMSD may not necessarily involve the Shareholder having
the right or ability effectively to dispose of all or any of its Holding a3 partof a
FMSD;

(b) may, as part of or in connection with a FMSD, dispose of a number of Shares as
represents the greater of.

()  25% of the total vaiue of its Holding at that time calculaied by reference to
the FMSD price; and

(iy  the Subscription Value of the Shareholder's Holding,

Gilbart + Tokin
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provided that if the Total value of its Holding at that time, by reference to the FMSD
price, is less than double the Subscription Value of the Shareholder's Helding, the
Shareholder may, as part of any FMSD, dispose of a number of Shares
represgnting:

(i) 33% of the total value of its Holding at that time calculated by reference to
the FMSD price; ar

(iv)  if any joint lead manager or any underwriter or equivalent advisor (each a
Financial Advisor) (or, if there are two Financial Advigors, both of
them) advise JTG that the Shareholder can dispose of a percentage greater
than 23% without reducing the likely FMSD price or the expected number of
applications for shares offered under the FM3D, such greater percentage as
is advised by (or, in the case of two Financial Advisors, agreed between and
advised by) the Financial Advisor(s);

(¢)  must, as part of any FMSD and subject at all times to clause 3.1(b), dispose of that
number. and no mote than that number (unless otherwise agreed by JTG), of
Shares as the Financial Advisors may reagonably require; and

(d)  subject to clause 3.1(b), agrees that the Transter Restrictions will remain in place in
respect of any part of the Holding not sold under the FMSD until 6 months after
completion of the FMSD.,

Transferring as part of Europe Voyager permitted transfer

If JTG Shareholders approve a sale by EV of some or all of its inferest in Shares under
ltam 7 of Section 611 of the Corporations Act (EV Permitted Transfer), then the
Sharsholder: :

(a) acknowledges that the EV Permitted Transfor may not necessarily involve the
Shareholder having the right or ability effectively to dispose of all or any of its
Helding;

(b)  may, subject to Chapter 6 of the Corporations Act, as part of the EV Permitted
Transfer (or following completion of it if, in the circumstances, its terms do not
provide for an acquisition of the Shareholder's Holding), dispose of a number of
Shares as représents the greater of:

(i)  25% of the total value of its Holding at that time calculated by reference to
the EV Permitted Trangfer price; and ‘

(iy  the Subscription Value of the Shareholder's Holding,

provided that if the total value of its Holding at that tima, by reference to the EV
Parmitted Transfer price, is less than double the Subscription Valus of the
Shareholder's Holding, the Shareholder may, as part of any EV Permitted Transfer
(or following completion of it if, In the circumstances, its terms do not provide for an
acquisition of the Shareholder's Holding), dispose of a number of Shares
representing 33% of the total value of its Holding at that time caleulated by
reference to the EV Parmitted Transfer price; and

(¢)  subjectto clause 3.2(b), agrees that the Transfer Restrictions will remain in place in
respect of ary part of the Holding not sold under the EV Permitted Transfer until &
months after completion of the EV Parmitted Transfer.
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3.3 Transferring after Europe Voyager ceases to hold at least 10%

If, at any time, EV ceases to hold a relevant interest in at least 10% of the total issued
share capital of JTG, the Trangfer Restrictions will cease to apply.

3.4 Acknowledgement

Notwithstanding the other provisions of this clause 3, the Shareholder acknowledges and
agrees that it may not Transfer alt or part of its Holding pursuant to this clause 3, or as a
rasult of the Transfer Restrictions ceasing to apply pursuant to this clause 3, until after the
Gieneral Release Date.

4 Transferring before a Europe Voyager Exit - Leaver provisions

4.1 Leaver

(a) !fthe Manager ceasas to be employed by any Group Membet or a director of any
Group Member, then the' Manager will, for the purposes of this deed, be a Leaver
and will be characterised as a Bad Leaver or a Good Leaver in the manner set out
in paragraphs (b) and (c) below.

(b) A Bad Leaver is a Leaver where the cessation of employment or appointment of
the Leaver is ag a result of;

()  the Leaver (or his or her Manager Affiliate) being:

(A)
)

Insolvent; or

in material breach of this deed; or

(i)  Summary Dismissal, or

(i) the Leaver resigning or giving notice ar ceasing to be employed, other than
as a result of:

(A)

(&)

o

(E)

")

retirament at age 65 years or older; or '

the Manager being absent from work due to their own ill health or the
terminal iliness or death of their spouse or child (except where such ill
health, terminal illness or death arises as a result of an abuse of
alcohol or drugs) for any continuous period of 16 weeks in any 12
month period; or .

a material diminution in position, duties or remuneration (other than
those to which the Manager agrees in writing); or

the Manager's death; or

redundancy of the Manager's position (ether than a redundancy which
the Manager agrees in writing will result in the Manager being freated
as a Bad Leaver for the purposes of this deed); or

if the Manager is employed under a fixed term service contract:

()  the relevant Group Member determining not to renew (and not

renewing) the Manager’s contract at the end of the fixed term or
determining not to enter (and not entering) into a new contract
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with the Manager on reasonable terms (having regard fo the
pravious terms and market practice at the time); and

()  there being no other circumstances at the time which could
have reasonably led to Summary Dismissal; or

(@  amaterial breach of the Manager's Service Agreement by the relevant
Group Member which remains unremedied for a period of 30 days
after written notice of the breach by the Manager; or

() the business uritin which the Manager is employed ceasing to be part
of the Group in circumstances where the business unit has met
desired performance hurdles as determined by the board of JTG
(acting reagonably and having regard to the cireumstances of and
proceeds received from the sale); or

{n the relevant Group Member terminating the Manager's employment
and there being no circumstances at the time which could have
reasonably led to Summary Dismigsal,

but does not include a person who the board of JTG otherwise determines in its
absgolute disgration to be a Good Leaver,

(¢} A Good Leaver means a Leaver who is:

(i)  nota Bad Leaver, or
(i) otherwige determinad by the board of JTG in its ahsolute discration to be a

Good Leaver.

Consequences of hecoming a Good Leaver

Subject to faw, if the Manager becomes a Good Leaver, the ‘Transfer Restrictions will

cease to apply to the Shareheolder's Holding,

Consequences of becoming a Bad Leaver

If the Manager becomes a Bad Leaver, then the Shareholder wilt be deemed o have

irrevocably:

(a). appointed the Board (or the Board's nominee notified to the Shareholder from time
to time which may include, without limitation, the board of JTG) as its agent and
attorney to sell its Holding on market; and

(b)  directed the Board (or the Board's nominee referred to in paragraph (a)) to apply
the cash proceeds from that sale (net of sale costs including brokerage) (Met
Proceeds) as follows:

(i}  tothe extent that the Net Proceeds are egual to or jess than the Subscription
value of those Shares, pay the total Net Proceeds to the Shareholder; and

(i)  tothe extent that the Net Proceeds are greataer than the Subscription Value
of those Shares:

(&) pay an amount aqual to the Subscription Value of those Shares to the
Shareholder plus an ameunt equal to the estimated tax liabiiity on that
sale; and
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B  retain the excess to be applied for JTG's comorate purposes at the
Board's discretion.

5

Transfers to fund a warranty claim

If the Shareholder becomes liable to pay a Claim in respect of a breach of a warranty
made under the Stella Management Acquisition Deed ther:

(@) the Shareholder may request in writing that the Board se¢k the release from tha
Transfer Restrictions of so many of the Shareholder's Shares as are required to be
sold on market in order for the Shareholder to generate post tax proceeds equal 10
the amount for which the Shareholder is liable under the Stella Management
Acquisition Deed; and

()~ the Board must grant that request so long as it is reasonably satisfied that
arrangements have been put in place to ensure that the post tax procesds from
sale of those Shares are to be paid to JTG.

General

6.1

6.2

6.3

6.4

6.5

6.6

Alterations
This deed may only be altered with the written agreement of EV and the Sharehoclder.
Novation and assignment

{a)  EV may novate this deed to JTG in which case the Shareholder and the Manager
aach agrees to sign and deliver the document giving effect to that novation.

by  Anassignment or novation of this deed by a party must be in writing and with the
prior written ¢onsent of the other parties. :

Approvals and consents

Except where this deed expressly states otherwise, a party may, in its discretion, give
conditionally or unconditionally or withhold any approval or consent under this deed.

Entire agreement

- This deed constitutes the entire agreement between the parties regarding Transfer

Restrictions on the Shareholder's Holding and supersedes all previous agreements or
understandings between the parties (including a substitute party following a novation
under clause 6.2(a)) regarding this subject matter. .

Further action

Each parly must do, at its own expense, everything reasonably necessary (including
axecuting documents) to give full effect to this deed and any transactions contermplated
by it.

Severability

A term or part of a ferm of this deed that is illegal or unentorceable may be sevared from
this deed and the remaining terms or parts of the term of this deed continue in force.
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Waiver

Aparty does ot waive a right, power or remedy if it fails to exercise or delays in
exercising the right, power or remedy. A single or partial exercise of a right, power or
remedy does not prevent anather or further exercise of that or another right, power or
remedy. A waiver of a right, power or remedy must be in wtiting and sianed by the party
giving the waiver.

Governing law and jurisdiction

This deed is governed by the law of New South Wales and each party irrevocably and
unconditionally submits to the exclusive jurisdiction of the courts of New South Wales.

Notification of change In Holdings

If for any reason there is a change in the number of Shares of the Sharsholder that are
subject to the Transfer Restrictions, the Shareholder must promptly (and in any casé
within 24 hours) notify EV of that change.

Confirmation

This deed:

(a)  does not confer on the Manager or the Shareholder the right to be offered any
Shares;

(b) does not confer on the Manager the right to continue as an employee or officer of
any Group Membeér,

(c)  does not affect the Manager 's Service Agreement;

(d)  does not affect any rights which any Group Member may have to terminate the
Managers 's employment with any Group Member; and

(&) may not be used to increase damages in any action hrought against any Group
Member in respect of termination of the Manager 's employment with any Group
Member,

Counterparts

This deed may be executed in any number of counterparts, each of which, when
executed, is an original. Those counterparts together make one instrument.

Power of attorney

71

7.2

Appointment

The Shareholder and the Manager each individually and irrevocably appoint]s] EV as
attorney (Attorney) on the terms set out in this clause 7.

Attorney’s powers
The Attorney has the pOWef to execute any document on behalf of any appointing party

required or reasonably necessary or desirable to give effact to the novation under clauge
6.2(a).
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Yalidity

The Shareholder and the Manager ach declares that all acts and things done by the
Aftorney in exercising powers under this power of attorney will be as goed and valid as if
they had been done by the Shareholder or the Manager (as applicable) and agrees 1o
ratify and confirm whatever is done in exercising powers under this power of attormey.

Indemnity

The Sharsholder and the Manager each agrees to indemnify the Attorney against any
liability or logs arising in any way in connection with the lawful exercise of any of the
Attorney’s powers and authorities under this power of attorney on behalf of the relevant
appointing party.

Benefiis

The Attorney is expressly authorised to do any act as a result of which & benefit is
canferred on it or its appointing party.

Irrevocable
The Shareholder and the Manager each declares that this power of attorney is given for

valuable consideration and ig irrevocable until the Shareholder's entire Holding is
released from the Transfer Restrictions in accordance with the terms of this deed.

8 Warranties

Each of the parties to this deed warrants that:

(a) it has the power to enter into and perform this deed and to perform and observe all
of its terms and hag obtained all necessary consents to enable it to do s0;

(o) it has duly executed this deed; and
() the entry into and performance of this deed does not conatitute a breach of any

obligation (including any statutory, contractual or fiduciary ohligation), or default
under any deed or undertaking, by which it or its assets are bound,

9  Continuing obligations

This daad remains in full force and effect until the Shareholder's entire Holding is
released from the Transfer Restrictions in accordance with the terms of this deed.

10 Dictionary and interpretation

10.1 Dictionary

Affiliate means:
(a)  with respect to a Manager, any Manager Affiliate of the Manager, and

(b)  with respectto a Managér Affiliate of a Manager, the Manager and any other
© Manager Affiliate of the Manager.

Associate has the meaning given to that term in section 12 of the Corperations Act.

‘ Gilbart + Tobin
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ASX means the Australian Securitieé Exchange.

ASTC means ASX Settlement Pty Limited (ACN 008 504 532).
ASTC Settlement Rules means the settlement rules of ASTC.
Bad Leaver has the meaning given in clause 4.1(b).

Board means all or some of the directors of EV acting as & board of the Company from
time to time or, if this deed is novated to JTG, all of the directors of JTG from time to time,

Business Day means a day that is not a Saturday, Sunday, public holiday or bank
holiday in New South Wales, Australia.

Claim means any allegation, debt, cause of action, liability, claim, proceeding, suit or
demand of any nature howsoaver arising and whether present or future, fixed or
unascertained, actual or contingent whether at law, in gquity, under statute or otherwise,

Completion Date means the date on which completion of the acquisition of all the shares
in Stella Travel Services Holdings Pty Ltd by JTG occurs.

Control has the meaning given in section 50AA of the Corporations Act and, in addition,
a parsan will also be taken to “Control” a trust it

(a) the person is (alone or with any Relatives) the sole trustees of the trust;

~(b) the composition of the board of directors of any corporaté trustee of the trust is

datermined by the person (alone or with its Affiliates); or

{¢) the board of directors of any trustee company of the trust is accustomned to act in
accordance with the instructions, directions or wishes of the person (éither alone or
with its Affiliates);

(d) the person holds or owns (alone or with its Affiliates) and whether directly or
indirectly: :

{8) the majority of the issued voting shares of any corporate trustee of the trust;

(i  the majority of the issued voting shares of the Ultimate Cohtrolling Entity of any
corporate trustee of the trust; or :

(9)  the majority of the units, securities or other rights granted by the trust entitling
holders to distributions from the trust; or

{h)  the persen has the power to appoint the trustees or beneficiaties of the trust,
and the word “Controlled” has a corresponding meaning.

Corporations Act means the Corporations Act 2001 (Cih).

Encumbrance means any mortgage, lien, charge, pledge, assignment by way of
security, security interest, title retention, preferantial right or trust arrangement, Claim,
covenant, profit a prendre, easement or any other security arrangement or any ather
arrangement having the same effect and “Encumber” has a corresponding meaning.

EV has the meaning given in Regital 3.

EV Permitted Transfer has the meaning given in clause 3.2.
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Family Entity means, in respect of a Manager, a company or trust of which the Manager
has Control and of which the ultimate beneficial owners (or, in the caseé of a trust, the
heneficiaries or potential beneficiaries) are the Manager andfor a Relative(s) of the
Manager and/or charities of the Manager.

Financial Advisor has the meaning given in clause 3.1(b).

Fully Marketed Sell Down or FMSD has the meaning given in clause 3.1.

General Release Date means the datg that is 15 months after the Con;|p1e=ti0n Date.
Good Leaver has the meaning given in clause 4.1(c).

Group means JTG and gach of it Subsidiaries from time to time.

Group Member means a member of the Group and, for the purposes of the definitions of
Bad Leaver, Leaver, Manager's Service Agreement and Summary Digrmissal includes the
empioyer of the Manager. :

Holding Lock has the meaning given to that term in the ASTC Settlement Rules.

Holding means the Shares issued to the Shareholder pursuant to the Stella Management
Acquisition Deed and all shares (including bonus shares), securities and other
instruments of any kind grarited, issued or otherwise distributed at any time in regpect of,
in substitution of or in exchange for those Shares whether on or by reason of a
conversion, re-classification, consolidation, subdivision or otherwise,

A person is Insolvent if':

(a) itis (or states that it is) an insolvent under administration or insolvent (each as
defined in the Corporations Act);

(p)  itisin liquication, in provisional liquidation, under admirigtration or wound up of
has had a contreller, trustae in bankrupicy or recaiver appointed to any of fts
property,

(¢) itis subject to any arrangement, assignment, moratorium or composition, protected
from creditors under any statute or dissolved (in each case, other than to carry out
a reconsttuction or amalgamation while soivent on terms approved by the other
parties to this deed);

(d) an application or order has been made (and, in the case of an application, it is not
staved, withdrawn or digmissed within 30 days), resolution passed, proposal put
forward, or any other action taken, in each case in connection with that person,
which is preparatory to or ¢ould result in any of paragraphs (a), (b) or (¢) above;

(e) it has or it is taken under section 450F(1) of the Corporations Act to have failed to
comply with & statutory demand;

()  itis the subject of an event described in section 459(C)(2)(b) or section 585 of the
Corporations Act (or it makes a statement from which anather party to this deed
reasonably deduces it is so subject);

(g) . itfails to comply with a bankruptey notice;

(h) itis otherwise unable to pay its debts when they fall dug; af

F418538_1_camelot » cv eastow deed (2).dec : page | 10

[T gt ST

P 104/107



2010-10-06 14:15

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

Gilbart + Tobin

g

()  something having & substantially similar effect to paragraphs (a) to (h) above
happens in connection with that person under the law of any jurisdiction.

Issuer Sponsored Subregister has the meaning given to that term in tha ASTC
Settlement Rules.

JTG means Jetset Travelworld Limited ACN 091 214 998,

JTG Shareholder means a registered holder of one or more Shares.
Leaver has the meaning given in clause 4.1{a).

Listing Rules means the Listing Rules of ASX.

[Manager means the Shareholder.]

Manager Affiliate means, with respect to a Manager:

(a) any Family Entity of the Manager; or

(b)  any self-managed supgrannuation fund for the Manager, the trustée of which is
Controlled by the Manager.

Relative means a spouse, former spouse, mother, father, hrother, sister or child.
Service Agreement means, in respect of a Manager, any employment gontract, lettet of
appointment or other agreement between the Manager and any Group Member setting
aut the terms and conditions of the Manager's employment or appointment.

Shares means any ordinary shares in the capital of JTG.

Steila Management means any person or entity that has entered into a deed with JTG
pursuant to which JTG offered 1o acquire that party's shares in Stella Travel Services
Holdings Pty Ltd in consideration for the issue of Shares.

the deed titled [Sd

a4 .
] between, among other parties,
JTG and the Shareholder date

Subscription Value has the meaning given In the Stella Management Acquisition Daed.
Subsidiaries has the meaning given in section 2 of the Corporations Act,

Summary Dismissal means being dismissed pursuant to the Manager's Service
Agreement where the ralevant Group Member would not have been liable to pay hirm ot
her compensation for the cessation of his or her employment or appointment (other than
compensation required by statute or statutory instrument or compensation awarded by an
employment tribunal relating to a failure of the relevant Group Member company to
comply with a fair and proper procedure in connection with that dismigsal).

Transfer means:

(a) sell, assign, tranafer or otherwise dispose of;

(by  agree or offer to sell, assign, transfer or otherwise disposes of;
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(c)  enter into any option which, if exercised (whether such exercise is subject to
conditions or otherwise), enables or requires the Shareholder to sell, assign,
transfer or otherwise digpose of, and

(d) decrease or agree to decrgase an economic interest,

Transfer Notice has the meaning given in clause 1.6.

Transfer Restrictions means the restrictions on Transfer under clause 1.1 of this deed.

Ultimate Controlling Entity means, in refation to & person that is a body corporate or &

trust, the person (including a natural person) which is not iiself subject to Control but

which has Gontrol of the relevant body corparate or tfrust, gither directly or through a

ehain of persons each of which has Control over the next person in the ¢hain.

10.2 Interpretation
In this deed a term or expression starting with a capitai lefter:

(&) which is defined in this Dictionary, has the meaning given to it in this Dictionary;
and .

(b)  which is defined in the ASTC Settlement Rules but is not defined in the Dictionary,
has the meaning given to it in the ASTC Settiement Rules.

Gilbarl + Tobin B410533_1_eamalat - oy soraw deed (2).00¢ page | 12

LIt [y



2010-10-06 14:16

g

Execution page

~Executed as a deed.
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