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To: ASX Company Announcements Platform Fax: 1300 135 638
SCO Company Secretary Fax: (02) 9372 9800
From: Ravl Balns Fax: (02) 8225 5114

Citigroup Global Markets Australia Pty Limited

Data: 28 November 2017 Pages: 23 (including cover
sheet)

Subject: Submission of Form 603 re;: SCOTTISH PACIFIC GROUP LIMITED [SCQ.AX]

If you do not receive all pages, piease telephone on 61 2 8225 4815
Thin fax ia confidentlal and may be privilegad. If you are not the intended recipiant, please notify tha sender immadiately by telephone.

Citigroup Global Markets Australia Pty Limited (*Citi") acted as sole bookrunner and sole
underwriter on a sale of 11,564,114 ordinary fully paid securities in SCO (the “Sale
Securities”) by Next Capital (8ervices A) Pty Limited as trustee for Next Capltal Fund HIA and Next
Capital (Services B) Pty Limited a2 trustes for Next Capital Fund B (the “Sallers"). In connection
with the sale, Citi entered Into a block trade agreement with the Seller on 27 November 2017
(the “Agreement”).

Pursuant to the operation of section 808(1), 608(8) and 606 of the Corporations Act and
clause 2.1 of the Agresment, Citi gained a relevant interest of 8.31% of SCO’s ordinary fully
paid securities upon exacution of the Agreement. Please find enciosed Citi's notice of initial
substantial shareholder including detalle of its relevant interest, and a copy of the
Agraament,

Citl will file a ¢ceasing to ba substantial shareholder notice following settlement of the Sale
Securities.

CITIGROUP GLOBAL MARKETS AUSTRALIA PTY LIMITED

ABN 64 003 114 832 AFEL 2400092

A particlpant of ASX Group

Level 22, Citigroup Centra, 2 Park Streat, Sydnay NSW 2000 TELEPHONE: 812 B226 4815
FACSIMILE: 61282256114
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Form 603

Notice of initlal substantial shareholder Corporations Act
Section 6718

To:  Scottish Pacific Group Limited (“SCQ", Ordinary Fully Paid)

1. Details of substantiat shareholder

Citigroup Global Markets Australia Pty Limited (ACN 003 114 832) and each of the
related bodies corporate in the Citigroup group of companies worldwide (for more details
please visit www.citigroup.com).

The holder bacama a substantial holder on 27 November 2017.

2. Details of voting power

The total number of votas attached to all the voting shares in the company or voting
interests in the scheme that the substantial holder or an assoclate had a reievant interest
in on the date the substantial hoider bacame a substantial holder are as follows:

Class of securities Number of Person’s vote Voting Power
securities
SCO0, Ordinary Fully 11,664,114 11,564,114 8.31%
Paid

3. Datails of relevant Interests

Holder of relevant interest Nature of relavant interest Class and number

of sacurities
Chigroup Global Markets Citigroup Global Markets Australia Pty 11,564,114
Australia Pty Limited Limited enterad into & block trade Stock Ordinary Fully
agreement on 27 November 2017 Fald

(‘Agreasment’, please see attached).

Pursuant to sections 608(1), 608(8)
and 808 of the Corporations Act and
clause 2.1 of the Agreement, Citlgroup
Global Markats Australia Pty Limited
ghtained a relevant interest upon

CITIGROUP GLOBAL MARKETS AUSTRALIA PTY LIMITED

ABN B84 003 114 832 AFSL 240992

A particlpant of ASX Group

Lavel 22, Citigroup Centra, 2 Park Straet, Sydney NEW 2000 TELEFHOME: 61 2 8226 48156
FACSIMILE: 61 2 8226 6114
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I | exaoution of the Agresment.

4, Detalls of present ragistered holders

The persons registerad as hoiders of the securltles referred to in paragraph 3 above
are as foliows:

Holder of relevant intarest

Reglstered holder of
sacurities

Class and number of
gecurities

Cltigroup Global Markets
Australia Pty Limited

Citigroup Global Markets
Australia Pty Limited

11,564,114
Stock Ordinary Fully Pald

8. Conslderation

The consideration paid for each relevant interast referred to in paragraph 3 above,
and acquired in the four months prior to the day that the substantial hoider became a
subatantial holder is as follows:

Holder of relevant Date of Conslderation Class and number
interest actjuisition of securitles
Citigroup Global Markets 27 November N/A 11,664,114
Australia Pty Limited 2017 Stock Ordinary Fully
Pald
6. Associates

The reasons the persons named in paragraph 3 above are associates of the
gubgtantial holder are as follows:

Nature of associatlon
Each of the related bodies corporate in the
Citigroup group of companies worldwide (for more
detalls please visit www,gitigroup.com ).

Name and ACN/ARSN (if appllcable)
Citigroup Global Markets Australia Pty
Limited, ACN 003 114 832

7. Addressaes

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

Name Address
Citigroup Global Markets Australla Pty Level 22, Citigroup Centre
Limited 2 Park St
Sydney NSW 2000

Dated this day, 28 Novambaer 2017.

CITIGROUP GLOBAL MARKETS AUSTRALIA PTY LIMITED
ABN 84 003 114 832 AFSL 240982

A participant of ASX Group

Leval 22, Cltlgroup Centrs, 2 Park Street, Sydnay NSW 2000 TELERPHMONE: 81 2 8226 4815

FAGSIMILE: 612 8228 6114
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Ravi Bains
Head of Markets Compliance Australia
Citigroup Global Marketa Australia Pty Limited

CITIGROUP GLOBAL MARKETS AUSTRALIA PTY LIMITED
ABN 84 003 114 832 AFSL 240882

A partichant of ASX Group
Level 22, Citigroup Centre, 2 Park Strest, Sydney NSW 2000 TELEPHONE: &1 2 8225 4815
FACSIMILE: 81282255114
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Cltigroup Gicbal Markets
Australia Pty Limlted
ABN B4 003 114 B32

Level 23, Citigroup Cantre,

2 Perk Straet,

Sydney NSW 2000 Australa
Talaphone 481 2 8225 4000
Facalmile +81 2 8225 5488

COMMERCIAL-IN CONFIDENCE

27 November 2017

The shareholders Histed In Schedule 1 {each a Vendor and together the Vendors)

Dear Elrg .
Sale of shares In Scottlsh Paclific Group Limited (ABN 45 164 013 110)

1. Infroduction

This agraament sats out the terms and conditlons upon whish the Vendors engage Cltigroup
Giobal Markets Australla Pty Limtted (AEN 84 003 114 832) (L.ead Manager) to dispoze of
11,564,114 existing fully paid otdinary shares in Scottish Paclfic Group Limited (ABN 45 164 013
110} (Company) held by the Vendors (In the praportiona ast out In Sshadule 1) (Sale Shares)
{Sale) and the Lead Manager agrees to procure the disposal of the Sale Sharas and to provide
underwriting thereof, subject to clause 2, in accordance with the terms of this agreement.

2. Sale of shares
a1 Sale
The Vendars agree to sell the Sale Shares and the Lead Manager agraas to:

(a) manage tha sale of the Sale Shares by procuring purchasers for the Sala Shares at the
price of A$3.22 per Sale Share (Sale Price) before deducting any fees payable to the
Lead Manager under this agreement; and

{b) to underwrite and guarantea the sale of the Gale Shares by purchasing, at the Sale
Price per Sale Share, the Sale Shares which have not besn purchased by third party
purchaszers (ar the Lead Managear's related bodles corporate or Afflilates) In accordance
with clause 2,1(g) as at 9.45am on the Trade Date (as deflnad In the Timatable In
Schedule 2) (or such time as the parties agree in writing) (Balance 8hares),

in accordance with the terma of thls agresment. The Lead Manager acknowladges and agreas that
the identity of purchasers, and the offera to them, must comply with the reguirements of this clause
2 and, subject to the foregoing, may include the | ead Manager's respective related bodles
corporate and Affiliates (as defined in clause 14.5),

ME_141129807_1
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22 Rastricted Securitios

Notwithstanding anything elss In this agraemant, whera the acqulsition of some or alf of the
Balanca Shares by the Lead Manager is prohibited or restricted by the application of section 806 of
the Corporations Act 2001 (Cth) (Corporations Act) or would require the Lead Manager or an
Affllate of the Lead Managsr {o giva a noties to the Treasurer under section 81 of the Forsign
Acguisitions and Takeovers Act 1875 (Cth) (FATA) (Relevant Event), the Vendors and the Lead
Menager agree that;

(a) aach Vendor shall retaln such numbar of Balance Shares that it l8 reguired to retain
(with the number of Balance Shares to be retalned by each Vendor baing squal to its
reapective proportion of the Balance Sharas having regard to the number of fully paid
ordinary shares held by each Vendor as set out In Schadula 1) In order to pravent the
occurrence of a Relavant Event (Restricted Securltles) and the Lead Managar shall
advise each Vendor of the number of Restricted Securities which |t |2 requlred o retaln;

(b) the Lead Manager must still comply with Its obilgations to pay to each Vendor the
amount provided under clause 2.4 but the portion of that amount that Is equal to the
number of any Restricted Securlfies multtiphisd by the Sale Price will ba provided to such
Vendor as an interest free loan (Advance Amount);

(c) each Vendaor Is only required to rapay the Advance Amount from and to the axtent it
recelves of e entltied to recelva preceeds from tha sale of the Restricted Securities
under this clause 2.2, and aach Vendor I3 not rasponsible for any shortfall In repayment
from the praceeds of the sale of the Restricted Securitles and the Lead Manager will
bear the loas arising from any such shortfall;

{d) the Lead Manager must procura purchagers for any Restricted Securities as agent for
each Vandor in the ordinary course of tha Lead Manager's buginass prior to 7.00pm on
the date that Ia 20 Business Days aftar tha date of this agreement (End Date), with
gettlarnent of the sale of the Restricted Securitles occurring on or before the second
Business Day following the sale of the relavant Restricted Securities;

(e) each Vendor will tranafer Restricted Securitias In accordance with the directions of the
Load Manager to settle those sales; and

{H the Lead Manager is entitled to apply, by way of sat off, the proceads from tha purchass
of the Restricted Sacurities against the Advance Amount, immediately upon the Lead
Manager's receipt of those procesds.

The parties acknowledge thet the Lead Manager does not acquire any "Interast In a security"
(including within the meaning of FATA) or "relevant Interest" (within the meaning of the
Corporations Act) in, or righta In respect of (whethar by way of security or otherwise), any
Restricted Securities, axcept to act a3 agent for the Vendors in procuring the sale of those
Restrictad Sacurities, and doas not have the pawer to require that any Reatricted Sacurities be
tranafarrad to It {or iis associates) or to its order as referred to in FATA. '

23 Sale and Satftlement Date

The Lead Manager shall procure that the sale of the Sale Shares under clause 2.1 shall be
effacted by 9:45am on the Trade Date (as defined in the Timetable in Schadule 2), by way of ona
or more spectal crossings (in accordance with the Operating Rules of ASX Limited (ASX)) at the
Sale Price, with setflament to follow on a T+2 basis In accordance with tha ASX Setttement
Operating Rules (Settlement Date).

ME_141129507_1
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2.4 Sale 8hares

Subject to clause 10, by 3.00pm on the Settlement Data, the Lead Manager shall arrange for the
payment to each Vendor, or as each Vendor directs, of an amount equal to:

(a) the Sale Frica muitiplied by the number of Sgle Shares being sold by that Vendor; less

{b) the Vendar's Respective Proportion (as defined below) of any fees payable under
clause 4 (together with any GST payable on those faes),

by transfer to each Vendor's account for value (in cleared funds) against delivery of the Sale
Shares being sold by the relavant Vandsr. For the purposes of this agreament, the Respective
Proportion for each Vendor equals tha Sale Shares being eold by the Vendor divided by the total
number of Sale Sharas.

2.6 Timetable

The Lead Manager must conduct the Sale In accordance with tha imetable set out In Scheduls 2
(Timetable) (unless the Vendors consent in writing to a variation).

26 Account opening

On of befora the Trade Date, the Lead Manager or its norminated Affiliate will (where retevant)
open separate accounts In the names of each Vendor in accordance with its usual practice, and do
all such things necessaty to snable it to act as Lead Manager to sall the Sale Shares in
accordance with the ferms of this agreement.

2.7 Mannor of Sale
(R) Exempt Investors and permitted Jurladictlons The Lead Manager will cenduct the
Sale by way of an offar only to pereons:
{ if in Australia, whe do not need disclosure under Part 80.2 of the
Corpaorations Act ;
(i) if outside Australia, to instifutional and professional investors in the Permitted

Jurigdictions (ps defined below) but not alsewhers to whom offers for the
sate of the Sate Shares may lawfully be made without requiring the
preparation, detivery, lodgernent or filing of any prospectus or othar
disclosures document or any other lodgerment, regietration, gualification or
fillng with, or approval by, a government agency or ragulatory body (other
than any stch requiremaent with which the Vendors, in their sole and absolute
discretion, are willing to comply), as determined by agreement batween the
Vandors and the Lead Managet; and

(I In accordance with any foralgn offer restrictlons provided to the Lead
Manager bafora the exacutlon of this agreamant.

Permitted Jurlsdictions means Belglum, Denmark, France, Getmany, Hong Kong,
Iraland, italy, Luxambourg, Netharlands, New Zaaland, Norway, Sihgapore, Sweden,
Switzeriand, United Arab Emirates (exciuding Dubal Internationsl Financlal Centra) and
United Kingdom.

(b Investor agreements. The Lead Manager will ensure that Investors that purchase Sale
Shares confirm, including through deemed representations and watranties:

ME_14+4z8%07 1
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0 thelr status as an investor meeting the requirements of this clause 2.7 and
clause 2.8;
(H) that they are abla to make tha relevant purchase in compflance with all

relevant laws and regulations (Including the takeover and insider trading
provisions of the Corporations Act and the FATA and relatad poficy); and

(i that their bids constitute irrevocsble acceptances of a Vendor's offer to sell
Sale Shares, condltional only upon the Lead Manager sending a confirmation
of the relavant allocation to the Vendor.

(e) Conduct and methodology. The Sale will be conducted by the Lead Manager, In
coneultation with the Vendors and thelr advisers, as follows:

{) tha Vendars and thalr advisers are to be given all reascnable access to
feadback from prospactive and targefed perticipants; and

(if) the Lead Manager muest glve regular Informatlon to the Vendors and their
atlvisars about the progress of the Sale, Including Information as to the Lead
Manager's currant views on darmand and allocatien, through meetings or
teleconferances, and In any event must provide such information upon
reasonable request by the Vehdors or thelr advisers,

2.8 U.&, Becurities Act

The Sale Sharas ghall only ba offerad and gold fo persons that are not in the United
States and ara not acting for the account or benefit of persons in the Unlted States in
“offshore transactions” (as defined in Rule 802(h) under the U.8. Securltles Act of 1933
(U.8. Securities Act)) in reliance on Raguiafion 8 under the L.8, Securities Act
{Regulation 5).

3. Offer and Acceptance
31 Offar
By the Vendors axecuting this agreamant and providing a copy of the agreement, for execution, to
the Lead Manager, the Vendors offer to enter into this agreement In accordance with the terms and
condltions set out In this agreement,
a2 Accaptance of Offer
(&) By the Lead Manager executing this agreement or a counterpart of this agreement and
complying with clause 3.2(b) the Lead Manager accepts the offer set ouf in clause 3.1
end agrees to be bound by the terms and conditlons get out In this agreement.
(b) This offer can onty be accepted by the Lead Manager:

{ gending to the emall address of each Vendor as get out In Schedule 1, &
scanned Image of the Lead Manager's complsted signature block as an
attachment to an email which states that provision of that attachment
constitutes acceptance of the terms of this agreement; and

(] immediately forwarding 8 copy of that email (Including Its attachment) to the
Vendor's solicitors as described in Schedute 1.

ME,_141129807_1
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3.3 Formation

This agraement binds the Lead Manager and the Vendors immediately upon the Vendors racalving
the Lead Manager's acceptance of each Vendor'a offer in accordance with clause 3.2(b).

4. Fees and costs

(@)

(b}

In consideration of performing its obligations under this agreement the Lead Manager
shall be antitled to such feas as the partles agree.

The parties wilf sach bear their own lagal costs (if any) and alf thelr other out-of-pocket
expenses (If any) In connection with this agreement and the transactions contempiated
by It.

5. Moratorium

(8)

(b)

ME_141120807_1

Each Vendor rapresents and warrants that it will not, In the parlod betwesn completion of the
transfer of the Vendor Shares on the Settlement Date and 4.15pm on the date that Scottish
Pacific publically releases its auditad results for the first half of financia! year 2018 and filas
such results with the ASX, deal in &ll or any ordinary shares held by it after the sale of the
Vendor Shares pursuant to this Agreament exchuding:

()
(i)

(i)

{iv)

V)

(vl)
(vil)

in order to satisfy demand from eligible shareholders under a Company initiated
dividand reinvestment plan (If any);

a rapurchasa (Including under a buy-back, reduction of capltal or other means) aof
crdinary shares by the Company;

any accaptance by tha Vender of a takeover offer for the Company in accordanca with
Chapter 6 of the Corporations Act of transfer pursuant to a scheme of arrangement
under Part 5.1 of the Corporations Act;

& sale, transfar or disposal to a third party whera It 12 8 condition of the sale that the
third party announce an Intentlon to acquire, or propose a transaction to scquire,
greater than 50% of all ordinary shares;

& sale, transfer or dispossl of a number of ordinery shares to 8 strategic third party
purchaser thet is subject to e representation and warranty on substantially the same
terma as this clause 5(=)(i). For the avoidance of any doubt, any agraement by the
strategle third party purchaser will be in respect of the residus! term of the period
defined in clause &(a);

the aale of any Reastricted Sacurities in accordance with clausse 2; and

a gals, transfer or disposal to an Affliate of the Vendor that lg subject to =
reprasentation and warranty on substantlslly the same tarms as this clause 5(a)(l) In
raspect of the ordinary shares sold, transfarred or disposed. For the avoldance of any
doubt, any agrasmant by the Affliate will ba In respact of the residusl ferm of the
pariod defined In clausa 5(g).

Each party fo this Agreement acknowledges that the representation and warranty in
clause 5(a)(i) is not intended to and does not give the Lead Manager any power to dispoge of,
or control the disposal of, the ordinary shares the subject of the representation and warranty
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to the extent that the Lead Manager would be In breach of applicable laws to have such
power, and a breach of the representation and warranty in thosa circumstances will only give
rige to a right to damages and the partles acknowladge that, in such circumstances damages
are an adeduate remedy for a breach of the representation and warranty, Each parly
acknowledpes that the representation and warranty In clause 5(s)(!) has been provided to
only address the finangial consequences of the Vendor disposing of, or dealing with, any
Ordinary Sharas held by it. Each parly o this Agreement acknowledges that the Lead
Manager is not antitled to a remedy of spacic performance for a breach of the representation
and warranty set out I elause 5(a)(1).

{©) For tha purposes of clause 5(2)(l), "Deal", in respect of the "Ordinary Shares", means:
(i) sall, asslgn, transfer or otherwise dispose of;
(il  agree or offer to sell, assign, transfer or otherwlse dispose of;

(li)  enter Into any optlon which, if exercised (whether such exerclae I8 sublect fo
conditlons or otherwise), enables or requires the Vendor to gell, assign, fransfer or
otherwise dispose of; or :

{iv)  decrsase or agree to decrease an econcmic interest in,

tha Ordinary Shares.
6. Representations and Warranties
6.1 Representationa and warrantles by Vendors

As gt the date of this agreement and on each day until and including the Settlement Dats, each
Vendor rapresents and warrants, severally and in respect of itself, to the Lead Managar that each
of the following statements is true, accurate and not misleading.

(|) (body corporate) It Is & body corporate validly existing and duly eetablished under the
laws of Its place of Incorporation;

(b} (capacity) it has full lagal capacity and power to anter into this agresmant and to carry
out the transactions that this agreement contemplates;

(c) {authority) it has taken, or will have taken by the time required, all corporate action that
is necessary or deslrable to authorlse lts entry Into this agreement and its carrying out
of the transactions that thls agreement contemplates;

() (agreement affactive) this agreement constitutes it's legel, valid and binding obligation,
enforceable against it In accordance with its terms;

(a) (ownership, encumbrances) it Is the registered holder and sole legal owner of the
Sale Shares noted agalnst its name In Scheduie 1 and will transfer the full legal and
beneficlal ownership of those Sale Shares free and clear of all lfens, charges, securlty
interests, clalms, equities and pre-emptive rights, subject ta regletration of the
traneferaa(s) in the register of shareholders of the Cormpany;

{H (Sale Shares) to the best of its knowledge, following sale by it, the Sale Shares will

rank equally In ali reapects with all other ordinary sharas of the Company on issue as at
the date of the Sale, including with respect to dividends;

ME 141120807 _1
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(ons=sale) the Sale Shares may be offerad for sale on the financlal market oparated by
ASX without dlsclosure to investars undar Part 6D.2 of tha Corporatlons Act,

(power to sall) it has the corporate authority and power to sell the Sale Shares under
this agreement and no person has a conflicting right, whether contingent or atherwise,
to purchase ar to be offered for purchase the Sale Shares;

{no Insider trading offence) at the time of execution of this agreement by the Vendor,
othar than Information relating to the Sale, the Vendor is not in possession of any non-
publlc Information or information which is not genarally available which, if it were
genarally avaliabla, & reagonable person would expact to have a material effect on the
price or value of the Sale Shares or other securitles in the Company and the sale of the
Sale Shares will not constitute a vialation by it of Divislon 3 of Part 7.10 of the
Corporations Act;

(trustes) where It Is a trustes of a trust, It has baan valldly appointad as trustee of that
trust, there I8 no current proposal to replace It as frustea of that trust and It has the right
to be Indemnified out of the assets of that trust;

(breach of law) it wiil parform lte obilgations under this agraemaent so as to comply with
all applicable laws in Australia, including in paticular the Corporations Act and the
FATA and the Jurladictions specillad In clause 2.7(a)(Il);

(no diracted selling efforts) with respact to those Sale Shares sold in reliance on
Regulation §, none of it, any of its Affiliates, or any persan acting on behalf of any of
them (other than the Lead Manager or its Affiliates or any person acting on behalf of
any of therm, as to whom it makes no representation} has engaged or will engage in any
"diractad selling efforts” (as that term is defined in Rule 802(c) under the LL.8. Securities
Act); ‘

{forelgn private iasuer) to the best of its knowledge, the Company is a "forsign private
issuer” as defined In Ruie 405 under tha U.S. Securities Act:

{no atabllleation or manipulation) nelther it nor any of its Afflliates has taken or will
take, directly or Indiractly, any action designed to, or that might reasonably be expected
to, cause or result In the atabllisation or manipulation of tha price of the Sale Shares In
violatlon of any applicabla law;

(wholesale client) it I3 a "wholasale cllent” within the meaning of sectlon 7610 of the
Corporations Act;

(no SUSMI) to the best of it's knowledge, there Is no "substantial U.S. market interest’
{ag deflnad in Rule 902(j} under the 1.8, Securitias Act) in the Sale Shares or any
gacurity of the same class or series as the Sale Shares;

{Sanctlons) nalther it nor to the best of its knowledge, after dus enquiry any director,
officer, agent, employss or Affiliate or other parson acting on behalf of it is cumently
subject to any sanctlons administered or enforced by the Office of Forelgn Assets
Control of the US Department of the Treasury, the United Natlons Security Council, Her
Majesty's Treasury, the European Unlon or any of Its Membar States, or other retavant
sanctions authority (Sanctions), or located, organised or resident In & country or territory
that is the subject of Sanctions; and the Vendor will not directly or indlrectly uza the
procesads of the Sale, or lend, contribute or otherwise make available thesa proceeds to
any subsidiary, joint venture pariner or other person or entity, to fund or facilitate any
activities of any person or entity or in any country or territory that is subject to any
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Sanctions, or in any other manner that will rezult in a violatlon of Sanctlons by any
perscn participating in the Sale (whether a8 a Lead Manager, placing agent, Invaster,
adviser or otherwise);

{r (anti-money laundering) lts operations are and have been conducted at all times in
compliance with all financial record keeping and reporting requirements imposad by law
or regutation and In compllance with the money taundering and proceeds of crime
statutes of all appllcable jurlsdictions, the rules and regulations thereunder and any
ralated or similar rules, regulations or guldelines, lzsuad, adminlsterad or enforced by
any government agency (collectively, the Meney Laundering Lawe) {o the extent that
they apply to the Vendor and no action, suit or proceeding by or before any court ar
government agency, authority or body or any arbitrator involving the Vender or any of its
Affiliates with respact to the Money Laundering Laws is pending or threatenad; and

(s) {no bribery) neither it or, to the best of its knowledge after due enquiry, any director,
officar, employea, Affiliate or other persen acting on behalf of it has (i) used any
corporate funds for any unlawful contribution, gift, entertainment or other unigwful
expense relating to pulitical activity; (i} made any direct or indirect untawful payment to
any foraign or domestic government official or amployee from corpaorate funds, or (i)
made any bribe, rebate, payoff, influence payment, kickback or other unlawful payment,
in each case, In violatlon of any Applicable Law, including, but net limited to the United
States Foreign Corrupt Practices Act of 1977 if it is applicable.

8.2 Representations and warranties of Lead Manager

As at the dats of this agresment and on each day until and including the Settlement Date, the Lead
Manager represents to each of the Vendors that each of the fallowing statements Is corract.

{a) {hody corporate) I 12 a body corporate valldly existing and duly established and duly
incorporatad under the laws of ts place of Incorporation:

{1 (capacity) it has full tegal capactty and power to enter Into this agresment and to carry
out the tranzactiona that this sgresment contemplates:

{c) (authorlty) It has taken, or will have taken by the time required, all corporate actlon that
I8 nacaasary or desirabls to authorlze Its antry Into this agreement and its carylng out
of the transactions that this agreemant contemplates;

(c) {licences) It holds all licences, permits and authorities necessary for it to fulfil its
obligations under this agreement and has complied with the terms and conditions of the
same [n all material raspeacts,

{-)) (agreoment effective) this agreement constitutes its lagal, valid and binding obligation,
gnhforceable agalnst It In accordance with s terms;

H (breach of law) It wiil perform Ita obligations under this agreemant (and ensure, In
refation {o the Sale, that Its related bodles corporate and Affifiatas act in a manner) so
ag to comply with applicable securities laws and regulations in Australia and any other
Jurisdiction In which the Sale iz conducted nrovided that tha Lead Managar will not bs In
breach of this warranty to the exient that any bresch Ig caused or contributed to by an
act or omission of a Vendor which constitutes a breach by a Vendor of its
representations, warranties and undertakings in clause 8,1 ar Is caused or contributed
to by a misreprasantation by or on the part of an offeree or purchaser of Sale Shares;
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{s)] (stabliizatlon) nelther it nor any of its Affiliates has taken or will take, diractly or
indiractly, any action deslaned to, or that might reasonably be expectad to, cause or
result in the stabilisation or manipulation of the price of the Sale Shares In violation of
any applicable law;

{h) (no registration) it acknowledges that tha offar and sals of the Sale Sharaes have not
bean and will not be ragistarad under the U.S. Sacurltles Act and may not be offered or
sold In the United States or to, or for the account or benefit of, peraons in the United
States excapt pursuant to an exemption from, or in a trensaction not subject {o, the
regletration requirements of the U.S. Sacuritiss Act; and

{i (n¢ directed selling efforts) with respect to those Sale Bhares sold in reliance on
Regulatlon 5, none of It, [tz Affillatea nor any person acting on behalf of any of therm has
angaged or wilt engage In any "directed selling efforts” (as that term is defined in Rula
802(c) under the L.8. Securities Act).

6.3 Rellance

Each patty giving a representation and warranty under this agreemant acknowlgdges that the other
parties have reflad on the above representstions and warranties in entering into this agreement
and will continue to rely on thase raprasentations and warrantiea In performing their obligations
under this agreement. The above repregentations and warranties continue in full force and effect
notwithstanding complation of thie agreament.

6.4 Notification

Each parly agrees that it will telt the other parties immediately upon becoming aware of any of the
following oeeurring prior to the completion of the sale of the Sala Shares:

{a) any matarial change affecting any of the foregolng representations and warranties: or
(=) any of the foregeoing representations or warranties becoming materiaily untrue or
materially incorract.
7. Undertakings
74 Restricted Activities

Each Vendor undertakes to the Lead Manager to:

(a) not; prior to settlemant on the Seftlement Date commit, ke Invelved in or acquiesce in
any activity which breaches:
(i the Gorporations Act and any ather applicable securities laws relevant to the
Bale;
{ii) its constitution,
{ili) the ASX Listing Rules;
{ivy any legally binding requirement of ASIC or the ASX, as thay apply to that
Vendor; and
{b) Immedistely notify the Lead Manager of any breach of any wattanty or undartaking

given by it undar this egreament,
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aach of these undertakings belng material terms of this agreement,
8. Indemnlty

8.1 Each Vendor agrees with the Lead Manager that it will keep the Lead Menager and its Related

Bodlgs Corporate (as that ferm 12 deflned In the Corparations Act), and their respective directors,
officars and employess {indemnified Parties) indemnified against any bsges, damages, labliitfes,
costs, claims, actions and demands (including any reasonable expenses arising in connaction
therewith) (Losses) to the extent that such Losses are Incurred In connectlon with the Sale oras a
result of a breach of this agresment by it, Including any breach of any of the abova reprasentations
or warranties given by it, and will relmburge the Lead Manager for alf out of pocket costs, charges
and expansas which It may raasonably pay or Incur In connection with investigating, disputing or
defending any such action, demand or clalm for whigh It Is Indemnifled under this sgreement.

8.2 The Indemnity In clausa 8.1 does not extend to, and s not to be taken ag, an indemnity against any
Losses of an Indemnified Party to the extent any Losses have resulted from:

(a) any fraud, recklessness, wilful misconduct or gross negligence of the Indamnified Party,

{b) any penalty or fine whizh the Indemnified Party is required to pay as a result of any
contravention of any law, excapt to the extent such contravention is causad or
confributed to by the Venders or their directors, officers, employess or rapresentatives;

(c) any amount In respect of which the Indemnity payable to an indemnified Party would ba
flagal, vold ar unenforceable under any applicabla taw;

{c) any announcamants, advertisements or publiclty made or distrlbutad In ralation io the
gala of the Sale Shares without the prior written approval of the Vendors or their
advisers {other than any announcements, advertisernants o publicity In relation to the
gala of tha Sale Shares made or distributed under lega! compulgion where time did not
permit the Lead Manager to obtain such prior written approval); or

{e) 2 breach by the Lead Manager of this agreement save o the axtent such breach results
from &n act or omisslon on the part of a Vendor or & persen acting on behalf of the
Vendor, where the Lead Manager took reaschable steps to avold or mitigate the

ocourranes of such braach,

and in all cases Losses does not include loss, damage or coste of subscription suffered solaly as a
rasult of the Laad Manager parforming i obligations under clause 2.1(b}).

83 Each of the Vendors and an Indemnifled Party must not settle any action, demand er claim to
which the Indemnity In clauge 8.1 relates without the pricr written consent of the Vendors or the
Lead Manager, s applicable, such congent not to be unreasonably withheld.

3.4 The Indemnity In clause 8.1 Is a continuing obllgation, separate and Independent from the other
obligations of tha partias under thia agreemant and survives termination or complation of this
agreement. It is not necessary for the Lead Manager to incur expense or make payment before
enforcing that indemtity.

8.5 The indemnity in clause 8.1 is granted to the Lead Manager both for itself and on trust for each of
the Indemnified Parties.

86 Subject to clause 8.7, the parties agree that if for any reason the indemnity in clause 8.1, is

unavailable or insufficient to hold harmiess eny Indemnified Party against any Losses againet
which the Indemnified Party is stated to be indemnified under this agraemant (other than expressly
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axciuded), the respective proportional contributions of the Vendors and the Indemnified Party or
the Indsmnlifled Partles in relation to the relevant Lossas will be as agreed, or failing agreement as
determined by a court of compeatent jurisdiction, having regard to the participation in, instigation of
or other involvement of the Vendors and the Indemnifled Party or the Indemnified Fartias In the act
complained of, having partfcular regard to relative Infent, knowledgs, access to Information and
opporiunity to correct any untrue statement or omission.

8.7 The Vendors agree with each of the Indemnified Parties that in no event will the Lead Manager
and its assoctated Indemnified Parties be requirad to contribute under clause 8.6 to any Losses in
an aggragate amount that exceada the aggragate of the feas paid to the Lead Manager under this

sgreameant.

8.8 If an indemnifiad Party pays sn amount in relation to Lossas where if I8 entitlad to contribution from
a Vendor under clause 8.8 the Vendors agree promptly to relmburse the Indemnified Party for that
amount.

B9 If a Vendor paye an amount to the Indemnifiad Parties in refation to Losses where it is entitled to

contribution from the indemnified Pariles under clause 8.5 the indemnlfied Partles must pramaptly
ralmburee the Vendors for that amount.

9. Announcements

9.1 The Venders and the Lead Manager will congult each other In respect of any material publlc
releases by any of them concerning the Sale or the sala of the Sale Shares. Tha prior written
consent of the Vendors must be obtained prior to the L.ead Manager making any releass or
announcement or engaging in publicity in rafation to the Sale or the sale of the Sale Shares and
such releass, announcemant or engagement must be in compliance with alt appHcable laws,
inciuding the sacuritlas laws of Australla, the United States and any other Jurlsdiction.

8.2 The Lead Manager may, after completion of all of Ita obligations under this agresment and with the
prior written approval of the Vendors, place advertisements in financlal and other newspapers and
journals at its own expense describing the services provided to the Vendors under this agreement
provided such advertisemants are In compliance with all applicable laws, Including the securities
faws of Australla, the United States and any other jurisdiction and are conslstent with other publicly
avaliable Information in refation to the subject matter of the announcemeant.

10. Event of termination

10.1 Right of termination.
If, at any time during the Risk Parlod (as defined In clause 10.4), 2 Vendor Ig In default of any of
the terms and conditions impoged on it under thig agreasment or breachas any represantation,
warranty or undertaking glven or mads by It under thia Agreement then the Lead Manager may
terminate this agreement without cost or llability to itself at any time before the axpity of the Riak
Parled by giving written notice fo the Vendors,

10.2 Matoriality

No event listed in clause 10.1 antitles the Lead Manager to exercise its termination rights under
this agreement unless, In the bona fide oplnion of the Lead Manager, It

(a) has, or would reasonably be expacted to have, 8 material adverse effect on:

{i) the willingness of parsons to purchase the Sale Shares; or
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(i) the price at which ordinary shares In the Company are sold on the ABX; or

{s}] would reasonably be expected to glve rise to a llabliity of the Lead Manager under the
Corporatlons Act or any other applicable law.

10.3 Effact of termination

Where, in accordance with this clause 10, the Laad Manager terminatas ite obligations under thig

agreement:
(=) the gbligattons of the Lead Manager under this agreement immediataly end; and
(=)} any entitlements of the Laad Managar accrued under this agreement, including the right

to be indemnified, up to the date of termination survive.
10.4 Risk Perind

For the purposes of this clause, the "Rigk Perlod" means the period commencing on the execution
of this agreement and ending at the earller of:

(=) 8.45am on the Trade Date; or
()] the time of the spacial croasing (or if more than one special croselng, the occurrence of
the first special crosalng) of the Sale Shares referred to in clause 2.3.
11. Miscellaneous
11.1 Entire agresment

This agreement constitutes the entire agresment of the parties about its subject matter and
supersedes all previous agraements, undarstandings and negotlations on that maiter.

1.2 Governing law

This agreement is governed by the laws of New South Wales, Australia. Each party submits to the
nor-exclusive jurlsdiction of courts exerclsing Jurlsdiction in New South Wales, and waives any
right to clalm that those courts are an inconvenient forum.

113 No assignment

No party may assign its rights or obligations under this sgreement without the prior written consant
of tha other parties.

114 Notices

Any notlce, approval, consent, agreement, waiver or other communication in connection with this
agraamant must ba in writing.

11.5 Afftilates

In this agreement the term "Affiliates" means any paraon that directly, or indirectly through ene or
more Intermediaries, controls, or I3 controlied by, or I8 under common control with, a person,
"Control" (including the tarms "eontroliad by" and "under common control with") means the
possesslon, direct or indirect, of the power to direct or cause the direction of the managemsnt,
pollcies or activities of a person, whether through the ownership of securities by centract or agency
or otherwisa and the term "person” Is deemed to include a partnership.
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11.6 Business Day

in this agrasment "Business Day" means a day on which:

(a) ABX is open for trading In securitles; and
() banks are open for genetal banking business in Sydney, New South Walas Australla.
1.7 Interpretation

In this agresmant:

{a) headings and sub-headings are for conventence only and do not affect interpretation;

{1 a reference to legislztion or to a provision of lagislation includes a modification or re-
enactment of it, a legislativa provision substituted for it and a regulation or statutary
Instrumaent issued under it;

{c) a reference to “dollars” and "§" I to Australian currency;

(d) a refarence to a right or obligation of any 2 or more persons confers that right, or
imposes that obligation, severally and not jointly and severally; and

(@) all referances to time are to Sydney, New South Walas, Australla time.

11.8 Sevarability
Any provision of this agreement which is prohlbited or unanforceable in any jurisdiction will be
Ineffaciive as to that jurisdiction to the extent of tha prohibitlon or unenforceabliity. That will not
invalidate the remalning provisions of thls agresment nor affect the validity or enforceablitty of that
proviglon in any other jurisdiction.

11.9 Walver and variation
A provision of, or right veated under, this agreamaent may hot be:
(&) waived except in writing gigned by the party granting the waiver, or
(b} varied excapt In writing slgnaed by the patties.

.40 No merger '
The rights and obtigations of the parties will not merge on the tarmination or expiration of this
agresment. Any provision of this agreement remalining to be performed or observed by a parly, or
having effect after the termination of this agreemant for whatever reason remains in full force and
effact and I3 binding on that party.

11.11 Counterparta

This agreamant may be executed in any number of counterparts, All countarparts together will ba
taken te constitute one agreement,

11.12  Acknowledgement

Each Vendor acknowledges that:
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(c)

(&)

(f
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tha Lead Manager is not obliged to disclose to a Vendor ar utilise for the benefit of a
Vatidor, any non-public information which the Lead Manager obtaing in the normal
course of ite husiness where such disslosure or use would result in a breach of any
obligation of confidentiallty and any Intamal Chinese wall policles of the Lead Manager;

without prejudice to any cfalm a Vendor may have against the Lead Manager, no
proceedings may be taken against any director, officer, employee or agent of tha Lead
Manager in respect of any clalm that a Vendor may have agalnst the Lead Manager;

it is contracting with the Lead Manager on an arm's length basig to provide the services
described in this agreement and the Lead Manager hag net and Iz not assuming any
duties or obligations (fiduciary or otherwize) in respact of it other than those expreasly
sat out [h this Agreement;

in parforming this agreement, the Lead Manager will rely on the information provided to
it by or on behalf of the Vendors and information in the public domain without having
Indapendently verified the same, and the Lead Mansger does not assume &ny
responsibility for the accuracy or completeness of such Information;

the Lead Manager may perform the services contemplated by this agreement In
conjunction with their respective Affillstes, and any Affllates performing these services
are enfitled to the benefits of and are aubject to the terms of thiz agreement; and
nothing in this agreament will be construed 20 as to give the Lead Manager or any of ita
asgoclates voting power af more than 20% in the Gompany. In particular, the L.ead
Manager will not have the power to exercise, or control the exercise of, a right to vote
attached to or the power to dirpose of, or control the exsrclze of the power to digpose
of, any Sala Shares in excess of 20% of the Company and nothing in this agreement
ohiiges the Lead Manager {o acguire Sale Shares where to do so would result in the
Lead Manager or Its assoclatas having a voting power, retevant Interest in the Company
in excess of 20%; and

the Lead Manager Is a full service securities and corporate advisory firm and, along with
lte raspactive Afflliates, the Lead Manager is engaged in various activities, including
writing research, securitles trading, investment management, financing and brokerage
activities and financial planning and banefits counseliing for both companles and
individuals. in the ordinary course of these activitles, the |.ead Manager, its Affliiates,
employees and officers may be providing, or may be In the future providing, financial or
other services to other parties with conflicting Interasts to a Vendor and may racelve
fees for those services and may actively trade the debt and equity sequrities (or related
derivative securities) for the Lead Manager's ewn account and for the aceount of thelr
customers and may at any time hold long and short pogitions in such securities.

1.13 Trustea limitation of liability

{a)
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In this clause 11,13:

{i) 'the Trustea' means Next Capltal (Services A) Pty Uimited as trustee for Next
Capltat Fund A or Next Capltal (Services B) Pty Limlted as trustea for Next
Capital Fund IIB; and

(D) 'the Trust' means the underfylng trust of Next Capital Fund 1A or Next
Capital Fund 1B (as the casa may ha).

The Trustee enters Into this agreamant only its capacity as trustea of each of the Trusts
and in no other capacity, A llabllity ariging under or In connection with this agresment, 1s
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limited to, and can only be enforced against the Trustee only to the extent to which it
can be aatisfled out of the assets of the Trust out of which the Trustee is actually
indemnified for the liability. The limitation of the Trustee's liahility applies despite any
other provigion of thig agreement or any other documeant and extends to all liablitles
and obligations of the Trustes In any way connaected with any representation, warranty,
conduct, omlisslon, agreement or transaction related to this agreement,

(c) The partles other than the Trustes, may hot sue the Trustae in any capacity other than
as trustea of the Trust, Including seeking the appolntment of a recelver (except in
relation to property of the Trust), a liquidator, an administrator, or any similar person to
the Trustee or prove in any liquidation, administration or arrangement of or affacting the
Trustee {except in refation to property of the Trust),

(d) The provigions of this clause 11.13 do not apply to any obligation or liability of the
Trustee to the extent that it is not satisfied because there is a reduction in the extent of
the Trustee's indamnification out of the assets of the Trust, as a result of the Trustes's
fraud, negligence or bresch of trust.

)] No attorney, agent, recelver or recelver and manager appeinted in aceordance with this
agreement has authority to act on behaif of the Trustes in a way which exposes the
Trustes to parsonal liability and no act or omission of any such persan will be
considered fraud, negllgence or breach of trust of the Trustes for the purpose of clause
11.13(d).

Vi) The Trustes |z not obliged to do or refrain fram doing anything under this agreement
(Including, without Imitation, incur any labliity) unless the Trustee's llabHity Js limited in
tha sama manner ag get out In clauses sections 11.13(a) to 11.13(d) of this clause
11.13.

() The Trustes warrants to each other parly that it hag = right of Indemnlficatlon aa
referred to in clause (b) above {Indemnity) and undertakes that it will notify each of
such parties es soon as i is reasonably practicable on such right being reduced,
qualified or limited in any material respect.
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Yours sincearely,

Citigroup Global Markets Australla Pty Limited

f" Mol @/ 7

John Mclean Dragl Ristavekl

Managing Diractor

Haad of Capital Markets Crigination m:g:g:;ﬁ s%ﬁifrrg
1

gﬁi;trallalNZ AusgtrallaiNZ

citt

Exacutad on 27" Nevernber 2017
by

Next Capital (Services A) Pty Limited as trusies for
the Next Capital Fund [IA

A 4 <

Lt
—
Slgnature Signature
Andrew Lockhart Jahn White
Nams Name
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Executad an 27" November 2017
by

Next Capita! (Bervicea B) Pty Limltad as trustee for
the Next Capital Fund 1B

Signature Signatura

Patrick Elliott Mark Peters

Name Nama
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Schedule 1

Vendors sollcltors

MinterEllizon

Danigl Seoth, Pariner daniel.scotti@minterallison.com.au

Veéndors

NEXT CARITAL
(SERVICES A) PTY
LIMITED ACN 115 384
300 ag trustee for Next
Capital Fund ||1A

NEXT CARITAL
(SERVICES B} PTY
LIMITED ACN 117 027
853 as trustee for Next
Capitat Fund 11B
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LEVEL 30, 25 BLIGH mark, petars@nexdcapital.com.su 6,782,067
STREET, SYDNEY
NSW 200

LEVEL 30, 25 BLIGH mark.petera@nextcapltal.com.au 5,782,057
STREET, 8YLNEY
N8W 200
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Schedule 2

Timetable

Books apen 7.30arm Menday, 27 November 2017
Books closa by 8.30am Monday, 27 Novambar 2017
Trade Date (T) {Special crozsing/s by) by 8.46am Menday, 27 November 2017
Sstilamant Dats (T + 2) Wadnasday, 29 Novamber 2017
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