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UB UBS AG
Australia Branch
ABN 47088129613
PO Box 4151
Sydney NSW 2001

Tel. +81-2-8324 200G

waww.ubs. corn

March 9, 2011

Company Announcements Office
Australian Stock Exchange Limited

Substantial holding disclosure - Carsales.Gom Limited (*CRZ")

Dear Sir / Madam

UBS AG, Australia Branch ("UBS") acted as the Lead Manager on a sale (“Sale Shares”) of
114,955,181 fully paid ordinary shares in CRZ by ACF Magazines Limited "ACP"). UBS entered
inte a Block Trade Agreement with ACP in respect of the Sale Shares on 7 March 2011 (“Biock
Trade Agreement”).

Thraugh the operation of sections 608(8) and 606 of the Carporations Act 2001 (Cth)
(“Corporations Act”) and clause 2.5 of the Block Trade Agreement, UBS gbtained a relevant
interast in 14.99% of CRZ's ordinary shares upon execution of the Block Trade Agreement.

Attached to this email is UBS’s substantial holder nofice including details of this relevant interast
(including a copy of the Block Trade Agreement).

UBS will cease to have a relevant interest in the Sale Shares pursuant 1o the Biock Trade
Agreement following settlement of the shares under the Share Sale.

UB: AG
revy Jongs Ann Tran
Head of Compliance Associate Director
UBS AG, Australia Branch UBRS A, Australiz Branch

- Malder af Australian Financial Services Licence No. 231087
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%

Form 603

Corporations Law
Section 6718

Notice of initial substantial holder
%

To: Company Name/Scheme CARSALES.COM LIMITED

ACN/ARSN 074 444 013

1. Details of substantial holder (1}

Name: UBS AG and its related bodies corporate

ACN/ARSN (if applicable)

The holder became a substantial holder on: 7 March 2011

2. Details of voting power

The total number of votes attached to all the voting shares in the company or voting interests in the schema that the substantial
holder or an associate (2) had a relevant interest {3) in on the date the substantial holder bacame a substantial holder are as
follows:

Class of securities (4) Number of securities Persons’ votes (5) Vating power (6)

Ordinary 35,096,951 35,096,951 14.99%

3. Details of relevant interests

The nature of the relevant interest the substantial halder or an associate had in the following voting securities on the date the
substantial holder became a substantial holder are as follows:

Holder of relevant interest Nature of relevant interest (7) Class and number of securities

UBS AG, Australia Branch Relevant Interest in shares held by ACP Magazines | 27,676,020 Ordinary
Limited ("ACP”), ta the extent arising under the terms
of the Black Trade Agraement between ACP and
UBS AG, Australia Branch, dated 07 March 2011
(See Annexure A), pursuant to section 608(8) of the
Corporations Act 2001 (Cth) (the “Act™)

UBS AG, Australia Branch Prime Broker with power to ¢ontrol the exercise of the | 412,610 Ordinary
power to dispose of shares pursuant to a Prime
Broking Agreement (see attached)

UBS AG Fund Manager with power to exercise control over 3423 Ordinary
voling shares
UBS AG, London Branch Power ta control dispasal over shares pursuant to 200,000 Ordinary
stock borrowing and lending activities (see attached)
Beneficial owner 20,691 Ordinary
UBS Securities Australia Lid Power to control disposal over shares pursuant to 1,600,993 Ordinary
stock borrowing and lending activities (see attached)
Beneficial owner 4,806,849 Ordinary
UBS Securities LLC Fower to contral disposal over shares pursuant to 376,365 Crdinary

stock borrowinig and lending activities (see attached)
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4. Details of present registered holders
The persons registered as holders of the securities referred to in paragraph 3 above are as follows:

Holder of relovant Registered holder of Person entifled to be Class and number of
interest securities registered as holder (8) securities
HE?»S AG, Australia Branch ACP Magazines Limited N/A 27,676,020 Ordinary
UBS Nomineas Pty Lid UBS AG, Australia Branch 412,610 Ordinary
LUBS AG Varioys custodians UBS AG 3423 Ordinary
UBS AG, London Branch Various custodians UBS AG, London Branch 220,691 Ordinary
UBS Securities Australia Ltd Warbont Nominees Pty Ltd | LUBS Securities Australia Lid 1,600,993 Ordinary
Brispot Nominees Py Ltd UBS Securities Australia Ltd 4,806,849 Ordinary
UBS Securities LLC Various custodians UBS Securities LLC 376,365 Ordinary

5. Consideration

The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months prior to the day
that the substantial holder became 2 substantial holder is as follows;

Class and number

Holder of relevant interest of securities

Date of acquisition | Consideration (9)

Cash

f Non-cash

Please see Annexure B,

6. Associates

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

Name and ACN/ ARSN {if applicable) Nature of association

UBS AG, Australia Branch
UBS AG, London Branch

Related bady corporate

Related body corporate

UBS Securities Australia Ltd
UBS Securities LLC
UBS Nominees Pty Lid

Related body corporate

Related body corporate

Related body corporate

Brispot Nominees Ply Lid Related body corporate

Warbont Nominees Pty Lid Related body corporate
7. Addresses
The addresses of persons named in this form are as follows:
Name Addresses

Details of all UBS offices can be found thraugh the
following link: hitp:/appz.ubs.com/locationfinder
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SIGNATURE

Pritt Name:

Sign Here

Print Name;

Sign Here:

UBS SYDNEY

Boris Lo

+612 9324 2558 »>

Capacity:

Authorised signatory

PFAX201

: { i - m Date:
m Capacity:

So Young Kim

9 March 2011

Authorised signatory

=y

Date;

9 March 2011

P &4

Contact details for this notice:

Tiffany Leung

l.egal & Campliance

(T) +852 2971 8042
(F) +852 2971 7855
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UBES 23, Austialis Bransh
AFSEZZ104T

ABXN AT CER 129613

Lewves 16 Thivery Tower

2 Chillery Square

SYTMEY MW 200

Tel 51 28324 2300

e Lhsooo

COMMERC!ME-IN COHFIDENCE
¥ Karch 2011

MEP Magazines Limiked
E35-0B Panc I

Sydney NSW 2600
Fax: [02] 5267 4361

Dear Sirg
Sale of Shanes incarsates.com Limibed
t Introduciian

This Agrearmen seis oul e lerms and coadiliors upon which ACP Magagzires Liritsd
[ABM 13 053 273 546) ("ACPT) ergages UBS AG. Austalia Branch (ABK 47 953 120615 ] [k
"Lead Manapger") 2 disgosa of 114 955, 181 axistig fully pac andine oy shares i carssas com
Limilad {ABM 91 0F4 444 018} fka “"Company™) ownad by AGP [lhe "$aly Shares"] it
"Sala"] and the Lead dManager agraes 10 procure: Ihe dispasal of o Sales Sharas and o
provide underveiing et in gocerdansce wilh the Tems of 1his Ageesmant.

z Sale of shavas
2.1 Sale. ACP apraes o Gell Ine Sa% Shanes ang the Lead Manager agreas lo:

Al manage e sakeof tha Seie Shares byt peacuring purchasers for e Sale Shanas allhe pice of
$4.92 per Fafa Sham {~5ale Price"). Purchasars ray inciude Ihe Lead Managers
telahad bodies ooporata end Allikales (as calined 1 ciause 12.6pand may be determined by
the Lead Maragar in ils 2iscrefion providad ial e idenlilies of he parchasers szlisfy,
and Lhe Qlfe rs 10 tham ¢ompdy wilh, 1he requiements of clbuses 2.7 and 2.8; and

1B umderarde and gearanlea Iba sa'e of e Sale Shaves by, subjec o dease 2.5, purhasing at
Iha Sae Piice pey Sala Shae those of the Sa'e Shares whicn Fave ned boen purchased by thed
pary porthazers {o- lha Leed Maragers milaled bodies copoerale or Affatas] inacoordanen
will clavse 2.1[a) a3 al ¥ LOpm on the dite of 2h:3 Agresnsant or such lime a5 the parties
agrae in wiling) ("Balance Shares"),

=1 aecorlance with Ihe lerms cf his Agracmeat.

2.2 Announcement 4GP shall procure thal at the lima spacied v e Timelab's [defiaed
helow] e Carmpany arnources the Sale tincluding 1he selars name and Be nurber

IR P pajall

23

24

25

Al
(b}

26

2.7

tal
(b

Annexure A

of Sale Shares 10 ba $o'd unlar e Sa'ke) Wreagh the Company's AriounceTenl
Plallarm of ASX fin sudrsizntially e fom agread bedween 1ke garies).

Timelable. Tha Lead Manager and ACP must conduct he Sale in s soprdance with e
ETatable set oot in Schedu'a 1 {the " Timelabbe™ ) funless ha paties consent in werilirg
b a vanaléan).

Account Opening, Or the dale of this Agreamean e Lead Mandger of ils naminalod
alfiliala will fxhera ralevst) caan an acscunlin Ba name o ACP n accordares wiln
ils usual pracuce, pnd do ali such thirgs aecessan ‘o enable 4 Lo act as Lead Managsr
10 sall the Sale Bhares in accordance wilh his Agreamacl.

Princlpal Shares. Mawithstangng angthing &4 in Wis Agreemsat, the rumaer of St
Sheras which srus! be purckasad by the Leas Manager urder Ihe lemms of Eis
Mgreament ("Princlpal Shares") will be the lessar of;

e Balaice Shares; and
Lhe mesimeam ramzeref he Sale Shares Iha can be safd o I Lead Menagar wilhaul

il e Lead Manager or any ol fs alfales teing chliged ho aolily Ihe Teeasuraer of
Auslrala under seclion 26 of the Foreign Acquisitons ard Taxeavars Al 15975
(CLh]: or

iy kreach by the Lead Maragers ar any of is asseciates £ secton B0G of the
Comparalions & 2001 [Cihjh

Calculation of Princlpal Shares. The Lead Manager warranls that Lhe infarmalson il
pravades o ACE 1o enable il bo calsutate 1ba numbar of Pancipal Shares in aoeordanca
wilh clause 2.5(b) will, at the lima il is ghven, ba accurata.

Mannar of Salo. The Laad Maragar wdl conducl 1he Sale by way of sn offer onby bo
pPersons:

if in Ausiraha, who do nol need disclosure under Part 50.2 of tha Corporat ans Ack; and

if outside Ausiralia, o whorm oflers for sale of seeuriies may leaduly be mada wilkaut
requiring ihe preparation, deliveny, lodgement or fifFng of eny prospecius of other
disclasure gzoumari gr ary alher [edgemenl. registralizn or Kling wilh, ar approwval by,
a govemmeanl agersy (olls2r ihan any such requiement wilin waich AGP, in 15 sota and
absowtg dizcration, is willicg 10 comply), as delerwned by agraement by ACE andt lhe
Lead &danager,

prowided In each case (a) and (b)) zvowe thal sitner (i) such persens may nsd bein lhe
Uniles S$1ales ar "LFS. parsans” {as defmed v Ru'a 9021%) under ihe LS. Sacarilies
Aclef 1833 fme “UF.5. Sesuritlas Acl" ] ("U.5. Peraens™ or acling for Ihe accawnt or
Egnahit ¢f LS. Persons unless the Lead Manager reasonably buiaves tkam lo be
“qualilicd inglilulional buyers”, as delned in Rula 1448 aader dhe LS. Securilies Act
{"QIBs"); or fii] such parsons are deales or cshar protessional fducianes aegarised,
mcorporaked ar if an ndividaal) residant in ge Uniled Slales thad zre acling dor an
account [athar tkan an eslabe or Gust) bald for Ge bersfil or zecount ol persons hal
ara nol .2, Persons for which they have and are exeising fivestmant dscreficn,
wilin 1he meaning of Rule 332(K12 Ki) of Regutaton S urder e U5, Secuiities Act
{"Eliglbla L\.5. Fund Managers™).

LETIN Gdm prae |2
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Any :nyesfer that pLrickases Sale Shares [owner In Balance Shares) will be requred
ke expale a canlirmalion ktler prior 10 e Satllernenl Data substanlially in tha farm
agread by ACP and Ihe Lead Manages fang as may b aniended by rralual
agreemens] (the "Confirmallon Lethar™} coalirming, arnong oihar hings:

1k ils status as an irveslor megting the requiremenss af his ctause 2.7 zrd clause
28 and

fil =5 conplance wilh all refavant Laws and regulalions (incledirg tie 1akecuser and
ns-der rading provisions of Ihe Corparstions Adand e Fargign Acquisilions
and Taheowers Acl 374 [Cih)h

U5, Securlligs Act. Tha Sale Shares shi anly be oilered ang sood-

tepersans that & [r) nol n the Lnited Slalas ard ara not U.S. Persans ard a% nol
actng far th e acoount or banefil of LLS. Parsens. in "afshone fransactons™ (as dalined
n Rule 832¢h) under Ihe LS. Securilies Acty, o [ii) are Eligitfe LS. Fund Managers, ia
Ihe casa of each [iand (i) in raliznoa en Regqulalon 5 undes lhe U.S. Securilies Mol
{"Regulatlon S"); ane

0 persoas in the Uniled Stales or thal are WS, Persons or are ading lar A accours or
benedil of LS. Persans wiom ha Lead Manasgar reasonadly beliaves 1o be QIBs, in
transaclions rxenat from e regsiialion requeresrants of the U 5. Secariles Act
pursuadat la Fule 1448 thareunder.

Fee. In cansideratam ol gadormng ils obligaticns under dhis fgreement, the Lead
Maznagar shall be eqtilled 10 such feas as ke garlies TN

Salke of Agancy Shares

Agency §hares, P £1e number of Frincipal Shares is foss Ingn Tha rumber of Balance
Shares, such dflerence o ba selerred b in Ihis Agreemenl as lhe "Agency Shares",
then the Lead Manager will sell, as agent far ACP in he oadirary coarsa of the Leas
Manggors misness, heAgency Shames By B Saplembor 2091 & End Date™.

Indemnity fer Agancy Shares. Tha Lead Manager inust indemnily AGP Tor ary
shodfall Balwesn lhe achual pice received lar each Agecy Share soki (# any) as
afent 8:1d tre Sale Prce in acsondznce will clzusa 4. Any such irdamniied anicu e is
lo be paiF Io ACP on he Satllement Dale in accordance wilh dagss 4.

Interest In Agency Shares. The partias acknowledge thal the Lead #anager does not
acquire any inleresl in the Agency Shares (il anyl or aay rghts in hem [y way of
seceity ar olhenvise) in r2spact of them excapl as agent for tha sale of those shares.

R T rxala

4.1

4.2

4.1

4.5

1}

bk

51

Setthomem

Fode and Selllament Dates, The Lead Marages shall purchasa or prcure the
parchase of sha Sale Shares (excluding tha Agency Sharas)en ke Trade Dale (as
dafned in Ihe Timelake in Schedule 1% by way of a special crassing fin rceodance
wih e ASX Operaling Rules) a1 tha Sake Prica, wilh saltlemant to follaw on a F+1
basis in accordznee wilh lhe 45X Setllement Operaling Rules ["Sattlement Date™.
The salg of the Agercy Sharas, i any, will Be affected m acoordanca with the ASX
Seltament Oparaling Ruies, wilh salilamear e folkow on a T+3 basis.

Sale Shares. By 3 pm on e Setikemeanl D% e Lazd Moaager must pay of precira
lhe paymeat to ACP, ar as ACP direcis, of an emourd equal b tha Sale Price muitilied
by #h2 aumber aof Sala Shares fexchuiing lhe Agency Sharnes §if &ny

Advance Arrsunl. By 3 paon tha Satilzmen] Oale, tha Lead ddarager mus| ageance
1o ALF 8n amesat equad o lke numbar of Agency Sheres mullipled by e Sals Pnca
1" Advance Amgant"). Ha mlerest will ba payablg on the Advance Amoanl. HCP nwsi
anly eepay the Advanoca smount freen ants 1o Bia exdert Ihal ACP recoies the proceads
of sak af Ihe Agercy Shares. The catslzading Advanes Ameunl wil nol be repayetle in
amy drrumstances in respect of Agency Sharcs ral so'd by tha End Date and lne
agency will earnale al thal sima or al such eadier lime when all Agensy Slares haws
been said. [TACE receives a dividand ar olher gistibution on a Agency Share pror Lo
Lhe: Ead Data, whare Ihet dividgerd or disiribalion was aaneanced afier e Trade Pale,
Ihea ACP must ray the afler-tax amoant of Ihe: recaipt 1o the Lead Manager i reduciion
o IR Akvance Amunt applicalys b that Agency Shane

Repaymant. The Lead dianager wl aulomaticaly appdy any groceeds of safa of [he
Agency Shares 25 egenl againsl sepayment of the Advance Amount by ACP,
immediately upon receipt of flase preceads.

Obligations caase. Tha Lead Managers chligalions uader this Ag:eamanl caaso oo
Ihe firsk 10 oceur of:

payinent of Ihe purchase monies b ACP [or ils nominas] in accorgancea wilh clause 4.2
wilezre tharge zre na Agency Shares; ard

The agency oorring te 2n end it aeecdance will clause 4.3 [where applicakbia)
GST

[nput Tax Sredlt, &ny fees which Iz partkes agrea 2 ba gayable 1o e Lead *lanagar
ard any ehar amounts peystle b the Lead Maneger under this Agree niznl aro %o be
agreet and calowlaled 1o be exciusive of GST. Howewer, 4 any amounts payahla 1o the
Lead Manager under lhis Agreercen: am calculaled by ralerenca to @ cost or EXpAnsE
NGAUREd by Ihe Lead Manager, Ine armaung payah's o dha Leas Managerander any

thar provision of this Agreeriam must be reduced by The amsunl af any ingul lax
credit lo which @e Lesd Managar of the rearesentalive member of he GST groupe ol
which the Laat Manager is a membear s eatilled for an acquisilion im sarnecton with
that cast or expanse,

Tax Invaica. 1 any supply made under this Agreernent is a taxable supg . he enfily
making lhe @zable supply |"Supgier™] must issue a valid 1ax invoica Lo 1ha party
Frawiding Ihe consigaralion for Ihal taable supphy S Heciplent™). The bax imacioe
1ssued by the Suaplier musl aeamply with the 5T b and sat oot in «atail tha nature ol

EWTIES ddxa PRt
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54

.5

5.6

6.1

(a)

bl

B2

[T PN [EVRTES

lina Jxxabie suppiy, Ike consikdaration altobulate o the caxable supaly, lhe amount of
GST payable by the Supplerin coraactian wilh the taxable sepply and 20y ollber
dedai’s reasonabiy requesled by the Becpienl. The GST amounl means, it ralaliom o a
laxable suppdy, the amouni of GST lor which e Supp’er is liakba in respestof Ihe
tarable suppty ["GST Amount”).

Tlming of Paymant, Subled to lhe faceipl of a lax inveise. Ihe Recipinl mus! pay Ge
S5T Amaunl A conneclion wilh a kaxable supply at the sama sime that e Recipieat
musL provide Ihe considaralion lar Ihal taxable suaply junder Ihe olhe: grovisiong of
this Agraament), or if laler, within 5 business days of the Recip enl recaiving a lax
invaica for Ihal feseble suppiy.

Faymenl Diffaronces. Il the GST payable by 1ha Supplier in cenreclian wil lha
laxaile supply dilfass drom he GST Aqmaunl paid by llve Recgien: urder Inis clause,
Iha Supprer mugt repay any £xoess lo the Recipient or Ihe Recipier! niugs pay ary
deliciency 10 e Sudplicr. as apperopdals wehin 3 bisicess days of 1he Sepplier
proviing lna Fecpient wilh 3 wiitlen nolficatisn regarding the diffarenca n lhe GST
payalkla, Wrere e dilfererce in lhe GST payable resulls fram an adiisimonl evens,
Ihe wrillen dacurranlalion provided by 1he Suppler ender this clause musl inctide an
adjustment nole of B2 inwica a3 required Ty e GST law

Defined Terms. The refarences o “55T and ofer larms used in lhis cfause 5 fexcepl
Recipienl and GET Amcuntl have the meanings given te these Tenms by tha A Mew
Tax Sysiem (Sogds ard Services Tax) Acl 1599 (a5 amended Trom e o lima).
Hawaver, ary per of a sagply that is bealed a5 a separale supaly lor GST parposes
finclud ag alidbuling GST payvable o lax paiedshwill be eted as a separale suppdy far e
papeses of lhis clausa 5

Refare nies.  releretcs i samalhing done (incudng 2 supsly made) by a pariy ncludes a
rafemnce kb semelling dene by any enity through which thal pardy acts.

Lridorakings
Rasbicted Activities, Each of ACF and 1ha Leed Manager unde-laves la:

i, 210 b setlkement on The Satfement Dale oommt, be wiwilvad in o acqueasce ' any
activily which breaches:

01 he Somporaons Ad and eny clhar applicatle lews:

fiy  ils conslilunoan,

M) Ik ASX Lisliryg Rutes and ASK Operating Fulas:

fivy  any knally binding recrement of ASY or Iha 25X, and

wwradialaly natfy tha athar padies of any breach of any wamariy orundarlaking
givan by il ander 1his Agreemnent,

each of lhese urdadakirgs being malerial fenrms of this Agreamend.
LS. Opinlon, ACE Wi procuss tha Sidkey Aystin special Lnted Stales coursal ta ACE,

prowige Ihe Lead Manager valh an opiion on the Seltament Dala and dated as of thal
dale end eanpressed Lo ke o is beral b the etect thal sa registation of the Satb Shares is

&3

A

[l

il

id

iy

1e]

1M

0l

(h)

[
1]

requined urder ila U 5. Secieities Ad o lha oiler, sak ardd delivesy of iFe Sala Shares wadar
clause 2.1 the aranrar corsemglaled by this Agreeent.

Cleansing Batlees. ACS rrisl, af rmws prooae hat fie Company masl, give i 855
claaasng stalements pursuanl Lo seclion TEEASKai) ol 1he Carparations Ack fas amantad
by ASIC Class Order B25) in rmspac of the sale of e Sake Shaces, by 2 0pm on e
Seilleren: Data.

Roprasentations and Waizantios

Rapresentatlons and wartantias by ACP. As gl the dale of this Agreemens and on
aach day unlil ard fnciuding the Sellemeat Dale (o in ke case wharae clause 2.5
apgias in respoct of he Lead Manaoor. 3 Busiess Days eller Uia End Dale|, ACP represenls.
and warrenls ba tha Lead Managsr Ihal each of lhe falovrng stalements s s, acosmata zod
ok miskeadiing.

[kody corporate} ACFP is a body corporale validly existing and cufy esla tishied eader
1he lzwws of ils place of ncarporalion,

{rapaciy] ACE has full lagal capacty axl povar 00 enler ks Ihs dgreemmen] 24500 camy ol
1ka Imnsaclions Lhal this Agreemen| conlemplales:

taharity) ACF has kfeen, orwil hawe laken by e sk required, all comarale action Leal is
recassany of desiahle 1o avthsrisa s ey inlo s Ageement and ils rzmying o of Tie
ramzactions thal ths Agraenen oontemplatas;

{agreement efective] Ihs Agreenwsl consliules ACPs leyah, wa%d and Sinding obligation.
enfomeshle agansl il i accomance wilh #s ferms;

[wemership, ercumbrancos) ACP is e egishensd ke and sole fegal owrer of
14,382,681 Saka Shams ard 1ha beneficial ovmeral 562 500 Sae Shares. ACE wil, al
20am on he Selllemen Dale, be the regisland holder 2 seie fegad oener af al San
Sleares . ACP wit lransfer the ful laq 2 and benalidal oemearship of e Sals Shares e zmd
dear of all lizns, charges, seturky inkess s, daims, amites and pre-ematvoe nghls, subiocl i
regislaton of e rarsfereo(syin he registar of sharekoders of the Comparr;

[Sale Shares) indowing sak by ACP. the Sala Shares wil rank equally in all respecls
wilky all ghes ouislanding ordinary shares of e Compary, cuding Their ertitenen i
chadands, a+d [ollowing the issune of deansirg rolices as cenlernplated By Ihis Adqreemart
may be oflered for sa'e on e Mmancat market aperated by 45X wilkoud disciosor o
eSS urder Pari 60.2 of Iha Corporalions Acl;

[pavwer to sedly ACP kas (he corparale aatharly and poer fa a1 (e Sake Shares undar s
Aurearnenl and ro parsan has a coliclrg right, whether corigent or clharsise, o
athase or 13 be offered for purchase tho Sale Saaes;

ina Inskder brading oMence) the sakz af ke Saa Shares wil aol consiiule a viclaton by ACP
of Divisicon 3 of Paxt 7. i0 of 1he Comparabians Ad;

[ASX Iisting] the Sale Shares are qualed on the fnancial madet oparaled by ASK:
(re general sofcltalian ar general advertising] none af ACP, any of ds Afidiates o any

rarsan acting on behal of any of hem (alher tan e Leack Managar o its @dfikales orany
Farson acing an Lehal of any of sem, 4510 whem ACP makes no reprasentaton] has

IR 3 2xm pe | G
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olletd i $0id, or wil affar or 251, say of Ee Sials Shares in bz Uniled Skates usng any lonm
o general sobcialion” or genaral azvedismy” vwihia e mean ng of Ruk 5020 under 1he
ULS. Beouilies Act;

g divesfud sedling eHorts) veih cespect o Ikase Saky Shanes sod in ralianca on Regulalor
3, neng of ACP. any of Is Adinles, of ary person astng on behed of any of them iotherthan
ke Lead Kanager or ks Aflifates o any persen ackng anbehall of ey o them, as 1o
whar ACF mases il representalion) has angaged o wil engage b any Tireded sating
elitnis”™ (a3 1al bormis defired o Ruls 802 c)under iba LS Seeurilies sty

lofering restricllana] ach of 0P, ils Alffialos ard any person acting an thei- bahal [pher
Ihan Ike Lead Mareger orits Adliales or any persen acling on bekal of any al 1hem, as la
wl-am ra represantalon or waranly is mada) has comudies and wd corrghy wit Lhe alfarng
reslnciions requirerses of Regulalion S wilh regand bz 1he Sale Shases 1o be sokf ie
relarce or: Regilalkon 5:

{forcign private issuer and no substantiak ULS. marke! mberest) o the besl ol ACPs
kel ge, e Corrpany is & Torwgn privale issuer as calined in fute 405 under ke LLS.
Securies Aot and there is no sulislailial LS. maret inleres)' (s dofired in Ruls 9000
urder Ihe LLS, Seeumies Act) n lha Sake Sleees o ey secuityof ke same class o sahes a5
Iha Sak Shanes;

[ro stlabiflisation or manipulation neilbar ACP ner sy of 5 Allisates has laken crwdl
laka, direclly or indiacily, ary aclian desigred Lo, or hal migh reasnoatbhy b expscted 1o
cause or esitn e slalsaton of maniulalon of Ge pree of the Sate Shires o
viplat:zn of 2ny applicabs daw,

ino irdegrabed offersh none of ACP, any of ils AfMates or any pareen astiag on behall of
any of iem Joltar kan the Lead danager or s Alltiates o any person aclieg o1 behall al
ary' of Tignm, as 1a whom no repmsenlazon or wamaryy 5 maded, has soleied any wier o
bay. alfered o sak or sold, and rare of them el saliat any offes o buy, offer ta sell or s=ll,
i thg United Slakes ar lo, or for the acoount or benefl of, any U.S. person anme secutily vwhicls
cedik] ba inlegrabed wilh e sake of tie Szle Stams na manier Ihat wookd reguire the offer
ard sala ol fra Sale Shares b be regislened urdar Lhe .S, Sacarilies Act;

ino reglabtation raquiredp subged lo coniplanca by the Lead Managar wif ils obligalions
ureler dauses .20, o) (), 4 (kb () and {m) of IFs Agreemert il is not necessany n
cornedion with lhe ofier 2 saks of Fe Sals Shares 18 purchzsers or Ihe Laad Mansgar or
the infial resgle 12 purchasers by b2 Lead Manager [ regisler lha offer and sala of tha Saka
Shares urder e LS, Seouies Acd il beiryg undzsiood $iat ACP maies ra represeralion
orwarmanty about any subsecuent resak of e Salke Shares;

[net an Invesinent campany) lotre basl o ACF 5 krawdete, Tie Company is al, and
ey aller giving affect 1o 1he ofiedng ard sale of the Sale Shares willnol be, required to
Teqisler as a1 Irvesimenl ooerpary” urder LLS, Irvesiman Company Sct ol 1940;

{1444, eligibility] to Ihe: besl of ACP's mondedge, the S2ie Sramns are eighhie for iesak
prsuant bx Fuke 1444 and ane et of lha same class as secfes lished oo a nasonal
secuiss. ewchange reqistened under Secton & ol tha (RS, Seouties Evgrange Ad of 1534
(e "Exchange Act”Hoe maced it a LS. auiomaled inke-deais nusmbin syslam:

[Huke 1203-2{h) stalus] ko the best ol AGP s knovdaogs, he Coempany is exampt for
reparng under Sadion 13 or 1543} of the Excharga Act pursuanl 1o Rule 1293-2(b)
Inercurder ard

(OSSN P pagail

by [baeach of law) £ wil pararm s <¥galions snoer this Agreemenl z0 as lo compty with at
applsabia bws inamy uisdiclioninclgicg in partioular e Coposions Aot asd ke Forcign
Aogursions and Tekeovers A 1905 {CLk).

Far ke purpsses of the represenlalions 2nd wanandies of ACP akgwa, Tor tha avoidance of
coubl a1d withoul imghying el'arwise. ke lemn "AREwe” deas nat incude he Company ar
aay of s sLosdiznos

7.2 Raprosontations and warranbes of Lead Manager s al lhe daba of (his Ageement and
an ¢ach day unlil ard snicuding the Selllement Date (o in k2 case where clause 2.6
applies in rgzpect of the Lead Manager, 3 Busingss Days alter ks End Cate|, ke Lead
riarager represens b ACF Ihal each of Iha Tofoaing slzemants 5 comect,

(2] theody corparate] it is a body comorate vatdly existing and duly fcoperaled urdar tha
lawz of ils place of incorporalion;

M} (capacity}il has (A kgat capadly atd powser bo endar inks his Agresment and |o carey oul the
lransactions that s Agresment contaniplales;

Wi [authority) il kFas faken, or will have laken By Lhe lime required, = copora!e acon thal
& necessany o desirebie o aulhanise il5 ering ialo His Agreernenl and ils mmying oul of Fe
transactions Lhal this Agreenan] conlerrplales:

1 {agreement effectivel Lhis Agreemnent censtiules i legal val d ard bincing obligation,
arforeeable against AL in accorganos wih is Tems:

e} (licencas] & hoikds ab liserces, penils ard aulhorties recessaqy for il Lo L0 s obigalions.
under this Agresreen] el has compled wit ke lerms snd coadilions o e same in ak
matariz| respects:

i [status) tisa OB or s nd 4 1.5 Person;

9] {noregistrationhil adkneadetes At e Sale Shames haws nol een and wis ml ba
rejlistered under the L3 Securilies &2 ard may nal be offerad or sok i he Unded Slales o
I of for F1E acoount o beredil i, LLS. Parsons exoapt pursiant [ & cxerapSon fiom, or ina
transachion ot subjecl o, e regislaation requiremeants of e WS, Sacurilas A,

[y ine genoral solicitation gr general advartising) mane of it. ils &liliales nor ary
person acling an behall ¢f any of shem has sodiciled affass for, ofered b se o1 soid,
ara rane o1 thens well sréica] offess for. offer b selar sel! . the Sale Shasas ia ke Lintad
Slalas usiag amy form of "general salicilation® or *ganeral adverising™ wilhin the
rearing of Bule 552ch undar 1ha LS. Securities Act;

gl [eerfirmalion or nslice) it. its Afflialas and any person ading en Beha of any of
Ihem, at or pror o cenfirmaton o sakes of the Sale Shares will have sanl 1o each
disiricubar, dealer or gersen recaiving a seling cancession, lee or olher rmsineration
thiat prrgliases Sale Shares fram it untd 49 days after lhe Saelllesvwanl Dale, a
confurmkaban or nelicg b substanlially Lhe Fallewing affarl:

The Sgle Shars covomed bormiby flare nol bsen regisiored wider the LIS,
Eeenilas Act af 1833 (the “Serwalies At and may nzl be ofered ard soid
within M Linded Sfates or te, or far Mie acoped orbenell of any LLS. gersoa i)
a5 parl of heir distrbulion sF any fme ar {if olbenvisa ani 40 deys aler Mg
Satlimsnl Oale, avcenl it sihar caze in acsonrdanco with Regulalion 5 ar Rule

EE R e B
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1440 pndar the Secunties Ao, TEms wsag absa0 HAe e meaning giean e
lirem by Rgqulaian 5 pidar the Seciafies Acl™

ibroher-dealer reguirarnants) a1 affers and sales of ha Sale Saames in the Uniled
Statas by it and any af ils Aflilizies will be efleclad by its regislered U5, brokes-dealer
alfiFata and in accorda 13 with 21 appicable LS. broker-deaker requiremends;

(WS, sallingy restricilons] 1. i85 Altikales and any garson acling an behalf of any of
lharit has célared and sole Ihe Sale Sharas, and Wk cflar and sall tha Sza Sharss:

[} inlha Uniled Slales er g, or [or e accoont or bonefil of, LS. Parsons, anly to
persens 1had 1f reasonably calizves 1o be QIBs It rensactions sxempl from Ihe
registratizn recuirements ol 1he LS, Seswiles Act under Rule 1445 Ihesaurler:
nd

{i] 1o perseas lhal are (X)nal in the Lnited Slates and ara aol, aad are rat asling lor
1he zocound or baaalit od, WS, Pessons, o- (¥) Eligible LS. Fund Managers, in
“eflshore Iransaslions™ (45 eefited in Rrte S021a] urkder g LS. Sacarilies At)
in accomdance wilh Segulabon S,

ant. in aach casa, hos orty sokf amd will only sall lhe Sa% Shams o persons Ihal have
executed a Cenlrmation Letler, proviled Ihal any Balance Shares may only be olfered
and solg solely L persons lnal are nat in Ihe Uniled S1a'es and are nat, ard 20 a0l
ackag fsr lhe accownst or benelil of, LS. Persans, n gach case in "oifshoms
Iransactigns” in acosedancs wilh Regulalion S. pravided, howsyer, Ihat ihe Lead
tanager may sell Balaroa Sharas in a seguelar breherad Iransaction an tha ASX il
ngithar iz, nar ary perscn acling on ils behall, kraws, ar has reazon 1o keow, hal tha
Salg has been pre-arranged wilh, ar that the purchzser is, a persoa n tha Uritad
Srales:

{no direcled selling efforks] v respact b thase Sale Sharas oM in relianca an
Requlalion 5, noes of il, ils A =5 nor 2Ny persen acling an benall of any of ham
has ergaged or will engaga in any "directed selling 2flarls” [as hat larm is definedin
Fala 90Z(c) undar the .5 Securilies Acl);

toffaring regiriciions) it itz Atiatos snd amy persoa acling onbehalfl of any of Ik has
camgtied and vl comoly wilh the elferng resticions requiramenls of Reguiation 5 wilh
regard % Ihe Sele Shares o be sold :noralizncs on Regulatan S ard

(braach of law] 4 will pedarm its cligasiens under this Agrearneanl s& &s Lo comply
wilh ail applicalia laws in any garisdizlion in2luding in paricolar tha Corporalians Act
#nd lhe Foresgn Acquisilions gnd Takeovers Act 1975 [Clh), provided thal the Lead
Monager shall net be in breach of ths warranty 1o the extanl any breach s caused by
an acter amissian which coastilules a breach oy ACP of ils represenlalinns, warrantias
and undartakings conaines In clause 7.1 ar ih2 Leed Manager's reliance an legal
advoz provideds by or on behal of ACP_

Ratlance. Each parly gving @ seprosenialion and warraaty ackrestedges hatl the
ather panies have relad on lhe abova represanlalions ard waas1tng inenkading infoe
th:s Agreement ans will conlinag b rely on these represenalions and warrantas in
peranrring 1heir abligatons unezr 1his Agreemanl. The abowe representations and
warranies canlinug i fuli force aad effecl noksibhsianding eeorpledicn of his

A greemend,

MBS € 2p a9

fa]
[

Haotificatien, Each garly agreas Ihat ilwil 1ell Ihe achar partias pomplly apon
becoming aware of any of 1he lolkesing cotuming pior W e campletion of the sale of
tha Sale Shares:

ary malerial change sflecting any o tha ferensing represenlalions ard wamanfies: or

any ol kg {pregoing representalicns o warrsniias Tecaming matariaky unine or
malerally ncgm sk,

Termination

Right of tarminatren. If any ol tha Sllowing evenls scoirs at any Ema duricg e
Risk Penod [as defined in chuse B.4), lnen Ine Lead Marager may lerminale ils
ahligations urder this Agreamend w.ehod cosl or ligs ilso il a2 ary Loe bafore
ha enspiry af Ihe Risk Pericd oy giving wrilten nolice to AGP:

() ASX actions. ASX coes any of Ihe folgaing:

(i) anrsurees thal 1k Congpany will be removed [rom Lig aficial lisk of
ASM or ardinary sharas it lhe Company will be susaended fram
quessatian;

[} removes lhe Company dram Ihe sdficial lisl, or

{ail suspends ihe rading of ordinary sharas n the Company for any pariod
o time |for the oesidence of deabl his daes aol ifcude & rading hall
granted a1 fa recziest of carsales com Limiled)

(53] ASIC inquiry. ASIC issues or threatens % issue progeedings in miation o
he Sale or commences, or lheeaens 1o commenca any inquiry or
invasiigalion in refalon 1o 4ha Sale.

[z} Qtherfermination events. Subjecd b clause 8.2, any of the folowing eoours:

Y] Banking meratorfuim. A geaeral meralorium an corrrardal barking
acinilies in &usimalia, Lnited Statas o the Lnited Kingdomt is declared
by 1he relevant canlral banking autorily in any of lhose cowrntrias, ar
tiera is @ matarial distuplion in comnwercial bankTg or sacurily
salilerenl ar ckarance sendces in any af lhose counties.

iB] Breach of Agreorment. ACP is in defaull of any of ne tarms snd
<ondilions ol this Agreemeat or beeaches any representatian ar
waranty given or mada by il undar this Agraamari.

(G] Change In law. trera is inlroducad, or Ihere is a pebic announcertan]
of 8 prapesal 1o inlreduce, inte the Pariameand of the Commoneeallh af
Auslraba o any Stale or Tezrilary of Ausiealia 2 naw law, ar tha
Govemment of Aust:alin, any Skale or Teritary o Aushalia, Lhe
Raserve Bank ot Ausireda or any dlnisler or oiker gavarmmensal
aulberily of Ausbralia or any State ar Terrilory of Australia, adops ar
aNNoEnoas a prapdsal i atapl & tew policy (olher than a low or palicy
which Fas baan ansnowced belore he data of 1his agreemant).

ZNMEL E wov ESST AL
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5.2

8.3

a4

a1

Matariality, Fa evenl asled in clauge 3.1(bbor (¢) enlitas 1he Lead Kanageric
exercise its 2rmination righls urless, in lhe hona hde aginicn al ke Lead Managar, il

1ay has_&r would reasenatly be espected 10 have, a maleral adverse effect on:
[i1 1hewilingrass ol persons 1o purchase 1he Sale Shares; or

riip the phica atwhsch codinany shams in ihe Comgany are sod cn e
NS or

bl wauls reasanably Be exgeclad o giva rise 1o a liavilily of e Lead Manager
undar the Corporabons Act or any ciner epplizae law.

Effoct of terminatian. Whears, in acoordancs wilh this clzasa 8, the Lead Manage:
larminales its obigalioas wader lhis Ageement

{at Iag ablgalions of 1ha Laad Masager under this Agraemert immesiarely end;
]

ih] Zny erdillements of the L2a1 Managoer accrueed under his Agrearanl .
including Ihe right 1o be indamrfied. up b la dala of lenmnalion survive,

Risk Pericd. For Ihe purpeses ol 1his claves, the "Rlsk Perlod™ means ke pariac
<ominersing on tha axeculion of this Agreamanl and anding at lhe earlies o 10D0am
G the Trade Cale [as gefned in Ihe Timelza) and the time of allocatans of Sale
Shares ta purchasess pursuan e clausa 2.

indemnlty

AGP agraas will the Laad Managar that il witl eep he Lead Maaage: and its Relatzd
Bodes Corcargle (g5 thal 1ern is delined in the Corgora ligns A1), ar Iheir respestve
direclors, efficars and empfoyees (“tdemntied Partias”) indemnitied agains| ary
lossns, damages, liakhlies, cesls, clams, aclions and damands inclhding any
raasengble expensas arising it copnection therewilh) (“Losses"] Lo ihe gxdens tal
such Lossas ase incurrad ar made as 2 resuls ol a brgach of Ihis Agrecmeat by ACP,
inchiding any breach of sny of the abowe represertzlions o wasranliss given by ACP,

may reasanably pay or incur in conneclion wilh investigaling, dispsting or
ng any sweh aclion, demand or claim for which il & irdemn figd uncer s
Aoreameani.

The mdemity n clause 9.1 does po exlard lo a7d is nat lo be @ken as an indamnily
apanst 2ny Lassas of an Indemnidizd Paty tatha extenl amy Lossas hawvs asalted
fram:

any [aud, rechfessoss, willul miscondus! ar grass negligence of ke Indercnilies
Farty:

any penally £ fire which lhe Indemaified Party is reguired 10 pay lar any conlravention
of any law

any armaurnd in wespest o which the ind eanily wauls’ ba ilegad woid or wenlorceablke
urid e any applizatie law.

LISTEF G 2me tia

43

0.4

95

N

ar

9.8

99

a.10

Bolh ACP ard an Indemngizd Parly musl rot sellle any 2tlion, demand or claim b
wilich thendemn®y in causs 2. ralalas withoul e priar switien consanl of AGP o he
Lead Manager, as appleablin, such constmt ot 1o be unmasonabty wihinekd.

The:demnily 2 dause 9.1 i & ooalinang coigation, sepansta and indapeadeal fram b3 sty
shigations o I'e parties Lnder LHs Agreement and suvives Jerniration o campledicn o this
Agreement. i ia rot racessary for lhe Lead Managar b scur expensa or make
paymanl befare enfereing thal indemrity.

The ircleruity in dause 9.1 5 graviad b the Lead tlanager bath for ilse f &d onrustoreach
al lhe lademnifind Padies.

Salject to dause 97, ke parlies agree that i %r any masan the ikfamnky in dause 9.1is
unevalihly of nsufficien’ 1o boid hanmless army Indemnead Party ageainat any Losses against
wivich Iha ndennllied Paty is slated ke be indermndfied {ollsar thar esgrassly excudad |, the
respecive orRpoioral coninbulions of ACE ang e Inderrdied Party o e nderndiss
Parties i relafon ko Hie relvand Lossas wil be &s agreod, o faling sgreemen as delermined
Ly a court al competenl jurisdidion, having mgard ta 1he panizinaion in, inssgaton of or
wherimvohaemeant of ACP and Ihe Inderefied Pary or lha Iedernn fed Paties 41 1he act
compfanad of havieg panioular regard ko relate infent, snewdctgn, access Lo nforalion
and Spsoitundy 1 comect &y unlne skalement or paission.

ACP agrees wih each of e Indemnified Partias Hal inag event wil tha Laad Manzger and
ils Ascocaled hdennified Partias b2 requiad 4 oonbibute under clavsa 96 19 any Losses i
an agpegale amounl Fiat excesds the agregns of the %2es paid lothe Laad Manager angar
Lh:s Agreezrent.

H & Inchenmfied Paty pays an amoant in relabios b Lossas where d | enlifed 1o cortfadon
fror ACP under clarsa 96 ACP agrees ponpy to rekrbuse Bie Indannided Pary lor that
amam,

HACP pays an snurt b e bfamailed Paries in relabion b Lossas wheneil s entled o
corttibuion from the Indenmniied Parties under datss 956 tha ldernnified Partes mus promplly
reimbuese ACH for that ameunk

Metwitislanding tha Emilalions i ke indamniy aed Emistion of ety spressed in cass 0 F,
st Enwiaions shal not epply in resped of any' scfon. demana o cam under LLS. Law |as
detinad bekew) 1o the extenlthat such Lossas arise outof or ane based upon ary Lrilns
slatemenl of mabeial fzd or allaged uniue slaberent of erakinial ld in any nformalion resaed b
lher Comparry mada pubke Ly tha Company ontha 45X o olrensa providsd 10 ona or moe
ruaslors (elhar specicaly or peneraly] &y ACP N connection weih the Safeor any omission ar
Allegrd oredssicn B stale a material lact recassany in ardes 1o make Lie slalemerts in
any such inlormation, 1aken kegeharwdl: Ihe ASX andcthar pubiic deciosures ol the
Corgary, i iyl of Iha cecumstanees under which Ihey veere made, nat misleading.

For the gurpases of this clause £.30 and clavss 2.2, “ILS. Law" means tha LS.
Secunities Act, Ine Exchanga Act, lhe rules and requiations of the LS. Securilies ad
Exehange Cammission, corurksa law = ka Linited Slales, a71d all olher agplicable
laws, rrgs and regulalions of tha United Slales and any Sisle or givernmondal
auilrity or agancy lheress or Haren.

i B pasl 17
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10 Annmouncamants

0% ACF art lhe Lead danager vall consuk ggch other 'n respect of any maleral pubfic
releases by any of hem corceming 1w safa af Ihe Sale Sharas. The pEar v
cansenl f ACP musl &2 oblzinad pror by he Lead Manager making any mlease ar
annourae ment o e1gaging iv publisily 2 relalion ko he Sale of ©a Sak Shaes and
such mlease, anaguncemanl ar angagenenl must be i comgliance wth &1 spplisable
'aws, inchuding INe secunities lews of Australia_ Ihe United Slatas and any olher
Jarisdiction. Mo apmauncenenls wit be made by Ihe Lead Manager prier lo Ene
Satllemznt Dale.

10.2 Tne Lead Marager may, afler compaton o1 s alker obligalions under Ihis Agreemen,
place acverisemeats in frarsial and olhber newspagers ard pumals al ils an
axganse describng lheir serviza 1o ACP pravided such adverlisemenis are in
amalianse wilh all applicable laws, including 022 sesebifes laws of Ausiralia, tho
Unitad Slatas and any olher junsdiciion ard are corsisland with athar puilicly availabia
irlarmalion in reXalion la the annRcuncemanl.

11 Canfidentialily

Each party agrees 10 ke e lemms and suldect inzier of Bes Agresment conlidentiaf,
ancenl

fal  where discisure is required by applicabla taw, a 'anal o eguatany aulhenty or the
ASK Lisling Rules;

b} disclosure is made o an adviser or la a person whs must krow for the peiposes of this
Agraemen, an the basis 1has e acviser o rerson keeps tha alsimalion contivenlial;
and

(el 108 perscd o the exteat reasengdly 180e8s ary in cannaclisn with any asual ar
patenlial clhim or judiziat or adoirsiralive precess nvaling hal pady in relalica 12 The
Sale.

12 Miscellanecous

A2 Entlre agreemant. TEs Agreeinan cansliules ile enlire sgreement o e paies
abauk ils suehjsc malter and supersades all pravious agreements, undarslandings and
negatakans an that malter.

12.2 Gowarnlng law, Thiz Agrze nanl is gevemed 4y Ihe laws of New Saulh Wales,
FAwisiralia, excep thal the inlepredation of lhe exceplisn sontainod i olause 9.10in
rasgact ol acliens braught pursuant b LS. Law snall ba governad by and conslued i
accordanzi with 1he Fedaral laws of Ihe Lnsed Stalas and the laws of the Slala of &aw
‘fork vithout regand o any canflict of favs principlos That woul mdicate the apalicabiity
af Ihe laws of ary other jizisdiction. Fach pary submils 10 fre noo-exdusive jurisgiclinn
al couns exartising jursd.clisn 11 Mew Saulh Wales, ard weives any ight lo cfaim thal i
Lhasa soufts are an isconvenanl doum i

2.2 Severabl L Any provison gl his Agraenent wlich s prohitited or unenfascezlda in
Ay U will ba ialfeclive as 1o hal jurisciction to Ihe extent of the pmbik<ion or
urenlorees . Thal wif rat invaidale e remaining provisioas of [7is Agreemanl nor

aflect lhe validity or anforceatilily of thak peavizion in any ctar jursdiction.

AN B A pazol 13 i

12.4 Walver and variation. & prawizan of ar rght vesled under his Agmoemeat may nol be:
(a]  waived axceplin waitng sigred by the parly granting lhe waiver: or
{b)  varipd oxpegd in wriling skined by lhe pat as

12.5 No merger. The rights and abligaliors of 2ha parlies will el merge on e (2 mmination
orexgiralion of ks Agreamanl, Ay provision o his Agreement reanainirg 1o be
earlarmed or sts2rved by a pady, or havirg fecl aler the fermnalion ol tis
Agreanzgn| tor whalever gazsen famains in lull force zad aftec] and s binding on thal
parly.

126 Mo assinament. Mo pasy may assign ils righls or abligal.ons urdar thes Agreemant
wiliout [he pnar wrilten cansend of 1l:e ather partes.

127 Maliges. Any nolice, approval. consent, agreement, waiver or cller conmmunisabion in
cenriaclion wilh lhis Agraament erust be o witng.

2.8 Affilialas, In this Agresmen] the e "Afiliates™ means any persoea that direcily, <
irelinzciiy throagh oma ar maore intemeadiaries, eonlrols, o is conlalled by, or i under
common coilrel wilh, a person; "candrad™ fncuc ag lhe berms “comtralled by aird
“under comrion corirgd wilh™h means 1he possessian, direcl orincisact, of the power 1o
 cect or case Ihe directan of the maaagenenl, policies or acbvties of a person.
wlizzhar thraugh e penorstép of securlties by canlrasl or agancy of olhe rwise and tha
lenm "persan” is deemet o inklude a parirership.

12,9 Business Day. In this Agreenienl “Business Sy means a day o vahich:

A1 ASK s apen for Iraing ik secunites; ang

Ir)  banks are cgen for general anking business in Sydnay, Awsiralia.

P2 AdIntorpretatian. Inlhis Agreanman:

{al  headings and sub-laadings are lor canvervnce only and do nol alfeslinterpretaticn;

by a reference Lo lagislation or ta a prosicgion of f2giskat an inclodes a aodilicicn ar re-
anackmant of it a legsstative pravisian subsliluled for il and a regulalion or sEktony
ingtrumanl issued under iy

(el a reforence lo "dollars™ and “57 is 1o Ausiratan curensy; zne

(@b all relarsnoes o tine are o Sydney, Hew Soulh Walas, suoslrala fime.

12.11Caunterpars. This Agresrenl imay be executed in any niemaoer of ceunlarpa-ts. Al
counlerparks logether will be Laken @ coastilule ora agreemean|

Maurs sirceraly.

LMPIR, Aaee [E"THA R
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mE_._mE_E al Ausharised Sigealory Snalure al Autherised Signzlony
'

N ‘_ﬁ_.__ﬁ«n..m_msx ___»\.,_.md__x‘)i fal

’ Wlagpar 4 A
- f
Prinl name Prine _r_ﬁ.m\_.__

4
A

N8, DEfwad, TIEE A g O
Date Exata
TomEle ek T osasn Fo

reEneni:

SIGHMED ¢ betalf of ACP Magazines

Limnited

DirectonSecretany reclaSecrolary
Prinl nang Prnlname

Ozle Dale

SIGHED on baha¥ of UBS AG, Australia Branch
by ils duiy sutharised signatores

Signature ol Authorssd Signalory Signalune of Authorised Signatary
Print aame Print name
Date Cate

ficceptad ard agresd 1o a3 of :he data of this A crecrmant;

SIGNED on behall of ACP Magazines
Limiled

@c«%m ta Direcica'Secrelhy,

SATTE b e

‘_uﬂ_.:f.m:._mwv Prinl :E.:...w __. ____
fon Sl
o et I | =y e
Data Dsta
Fodah By T WO Zon)

SAFAT Seoer p=x| 18
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PRIVE BROKERAGE AGREEMENT

Details

Interpretation - definitions are at the and of the General terms

Parties UBS and Customer
uBss Name UBS AG, Australiz Branch,
ABN 47 088 129613
AFSL 231087
Address Level 16 Chifley Tower, 2 Chifley Square,
Sydney, NSW, 2000
Telephone +61 2 9324 2000
Fax +61 2 9324 2558
Attention General Counsel
Customer Name
ABN
AFSL
Address
Telephone
Fax
Attention
Scheme
ARSN
Recitals A The Customer wishes to appoint UBS to provide a prime

brokerage service to the Customer in its capacity as
trustee and manager of the Scheme.

B UBS wishes to accept that appointment,

Governing law  New South Wales

Date of see Signing page
agreement
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10.2 Custodial Assets

UBS may request the Cusiodian at any time to pay or deliver fo UBS any of
the Custodial Assets, provided that UBS may only request the Custodian to
deliver to UBS Cusfodial Assets which are ASX listed securities if such delivery
would not cause UBS to have a ‘relevant interest’ for the purposes of the
Corporations Act 2001 (C'th) of greater than 18% in any ASX listed entity.
Subject fo clauses 10.3, 10.4, 10.5 and 10.6 the Customer agrees that any
Custodial Assets which UBS requests the Custodian to pay or deliver to UBS,
or any Collateral, may be used by UBS for UBS’s own account (inclhuding to
borrew, lend, charge, re-hypothecate, dispose of or atherwise use for its own
purposss) and in respeet of UBSs obligations (or those of other customers of
UBS) and, as a consequence, those Assets are not held by UBS for the
Customer or the Custodian. UBS will have a contractual obligation to return
equivalent Custodial Assets to the Custodian in accordance with clause 10.6,
The Customer and the Custodian will in relation to the obligation to return
equivalent Custodial Assets rank as one of UBS’s general creditors in the
event of UBS becoming Insolvent, Subject to clause 4.2 of the ASLA, URS
may retain all fees, profits and other benefits received in connection with such
activities.

10.3 Express Authorisation for Collateral

Without limiting UBS’s right to request transfer of any of the Custodial
Assets under clause 10.2, the Customer expressly authoriges UBS in its
discretion to:

(2) identity any Collateral as being held as margin or security against a
particular obligation of the Customer under this agreement or against
an UBS Transaction;

(b) subject to clauses 10.2 and 10.5, transfer any Custodial Assets to
UBS expressly as Collateral for any obligations of the Custorner
under this agreement or an UBS Transaction; and

(c) transfer the proceeds of a cash advance made to the Customer to any
Related Entity to satisfy any margin or security requirement of a
Related Entity in relation to a Transaction (provided that the
Customer and UBS have previously agreed in wriling that the
Transaction is a Transaction to which this clause 10.3 applies).

10.4 No Derogation from Liability to provide Collateral

The authorisation of UBS set out in clause 10,3 dees not derogate from the
Customer’s obligation to meet a demand for Qutstanding Margin
Requirement under clause 5.3 or any margin or security requirement owed to
a Related Butity. Unless UBS agrees otherwise in a particular case, UBS is
only deemed to have agreed to transfer Custodial Assets to meet an
Qutstanding Margin Requirement or transferring the proceeds of'a cash
advance to the Customer to meet a margin or security requirement of a
Related Entity upon it actually iransferring those Custodial Assets or
proceads (as applicable) and is not liable for failure to do so.

(L
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Provision of Collateral

Subject to UBS’s rights under elause 10,2, Collateral which is required by
UBS pursvant to clause 5, if provided to the Custodian, will be held by the
Custodian as bare trustee for the Customer subject to the Security. Any other
Collateral provided to UBS in accordance with clause 5 will be provided to
UBS in accordance with the terms and conditions of the ASLA and with the
Rules. Securities delivered by the Custodian to UBS under clause 10.2 will
be deemed to be provided by the Customer to UBS in accordance with the
terms and conditions of the ASLA. and with the Rules. UBS will become the
legal and beneficial owner of those securities upon taking delivery of them
from the Custodian.

Custodial Assets to be borrowed by UBS

Aay Custodial Assets which UBS has the Custodian pay or deliver to it, will
be borrowed by UBS from the Customer in accordance with, the terms and
conditions of the ASLA. and with the Rules. If any of the terms of the ASLA
are inconsistent with any of the terms of this agresment, this agreement
prevails to the extent of the inconsistency.

Withholding Taxes on Income

If'a law requires UBS to deduct an amount in respect of Taxes in relation to
any income or other payments to the Customer mnder this agreement, the
Customer authorises UBS to make such deductions without any firther
express instructions, UBS will pay to the Customer the amount of income or

other payments net of Taxes.

11
1.1

Representations, Warranties and Acknowledgment

Customet’s representations and warranties
The Customer represents and warrants to UBS that;

() it has the power to enter into and perform its obligations under this
agreement, and has duly executed this agreement so as to constitute
valid and bindieg obligations of the Customer;

(b) it has duly executed this agreement in its capacity as trustee and
manager of the Scheme and for the benefit of the beneficiaries of the

Seheme;

(c) it holds such licences and authorities as are necessary to lawfully
perform its obligations under this agreement;

(dy in giving any instructions under this agreement, the Customer will act
as principal;

(&)  ingiving any instructions under this agreement, the Customer will act
in accordance with the provisions of iis constitution, the constitution
of. the Scheme or other constituent documents, any applicable laws
and regulations and comply with any investment restrictions inl amy
prospectus, information memorandum, investment management

16
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INTERNATIONAL SECURITIES LENDERS ASSOCIATION
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GLOBAL MASTER SECURITIES LENDING AGREEMENT
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another as provided for in this Agreement, the Party obtaining such title being obliged to
redeliver Equivalent Securities or Equivalent Collateral as the case may be.

Currency conversions

For the purposes of determining any prices, sums or values (including Market Value,
Required Collateral Value, Relevant Value, Bid Value and Offer Value for the purposes
of paragraphs 5 and 10 of this Agreement) prices, sums or values stated in currencies
other than the Base Currency shail be converted into the Base Cuwrrency at the latest
available spot rate of exchange quoted by a bank selected by Lender (or if an Event of
Default has occurred in relation to Lender, by Berrower) in the London interbank market
for the purchase of the Base Currency with the cwrency concerned on the day on which
the caleulation is to be made or, if that day is not a Business Day the spot rate of
exchange quoted at Close of Business on the immediately preceding Business Day.

The parlies confirm that introduction of and/or substitution (in place of an existing
currency) of & new currency as the lawful currency of a country shall not have the effect
of altering, or discharging, or excusing performance under, any term of the Agreement or
any Loan thereunder, nor give a party the right unilaterally to alter or terminate the
Agresmen( or any Loan thereunder. Securities will for the purposes of this Agreement
be regarded as equivalent to other securities notwithstanding that as a result of such
intreduction and/or substitation those securities have been redenominated into the new
currency or the nominal value of the securities has changed in connection with such
redenomination.

Modifications etc to legislation

Any reference in this Agreement to an act, regulation or other legislation shall include a
reference to any stalutory modification or re-¢nactinent thereof for the time being in
foree.

LOANS OF SECURITIES

Lender will lend Securities to Borrower, and Borrower will borrow Securities from
Lender in accordance with the terms end conditions of this Agreement, The terms of
each Loan shall be agreed prior to the commencement of the relevant Loan sither orally
or m writing (including any agreed form of electronic comrunication) and confirmed in
such form and on such basis as shall be agreed between the Parties. Any confirmation
produced by a Party shall nol supersede or prevail over the prior oral, written or
glectronic communication (as the case may be).

DELIVERY

Delivery of Securities on commencement of Loan

Lender shall procure the delivery of Securities to Borrower or deliver such Securities in
accordance with this Agreement and the terms of the relevant Loan, Such Scecurities
shall be deemed to have been delivered by Lender to Borrower on delivery to Borrower
or as it shall direct of the relevant instruments of transfer, or in the case of Securities held
by an agent or within a cleering or settlement system on the effective instructions to such

GMBELA (UK) Standard (22,0100 3
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agent or the operalor of such system which result in such Securities being held by the
operator of the clearing system for the acoount of the Borrower or as it shall direct, or by
such other means as may be agreed,

Requirements to etfect delivery

The Parties shall execute and deliver all necessary documents and give all necessary
inslructions to procure that all right, title and interest in:

(a) any Securities borrowed pursuant to paragraph 3;

() any Equivalent Sceurities redelivered pursuant to paragraph 8;

{c) any Collateral deliverad pursvant o paragraph 5;

(d) any Equivalent Collateral redelivered pursnant to paragraphs 5 or 8;

shall pass from one Party to the other subject to the terms and conditions set out in this
Agreement, on delivery or redelivery of the same in accordance with this Agreement
with full title guarantee, free from all liens, charges and encumbrances. In the case of
Securities, Collateral, Equivalent Securitics or Equivalent Collateral title to which is
registered in a computer based system which provides for the recording and transfer of
title to the same by way of book entries, delivery and transfer of title shall take place in
accordance with the rules and procedures of such system as in foree from fime to time,
The Party acquiring such right, title and interest shall have no obligation to return or
redeliver any of the assets so acquired but, in so far as any Securities are borrowed or
any Collateral is delivered to such Party, such Party shall be obliged, subjeet to the terms
of this Agreement, to redeliver Equivalent Securities or Equivalent Collateral as
appropriate.

Deliveries to be simultaneous unless otherwise agrecd

Whete under the terms of this Agreement a Party is not obliged to make a delivery unless
simultaneously a delivery is made to it, subjeet to and without prejudice to its rights
under paragraph 8.6 such Party may from time (o time in accordance with market
practice and in recognition of the practical difficulties in arranging simultaneous delivery
of Securities, Collateral and cash transfers waive its right under this Agreement in
respect of simultansous delivery and/or payment provided that no such waiver (whether
by course of conduct or otherwise) in respect of one transaction shall bind it in respect of
any other transaction.

Deliveries of Tncome

In respect of Income being paid in relation to any Loaned Securitics or Collateral,
Borrower in the case of Income being paid in respect of Loaned Securities and Lender in
the case of Income being paid in respect of Collateral shal] provide to the other Party, as
the case may be, any endorsements or assignments as shall be customary and appropriate
to effect the delivery of money or property equivalent to the type and amount of such
Income to Lender, irrespective of whether Borrower received the same in respect of any

GMBSLA (UK) Standard (22.01.00 )
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Loaned Sceuritics or to Borrower, itrespective of whether Lender received the same in
respect of any Collateral.

COLLATERAL

Delivery of Collateral on commencement of Loan

Subject to the other provisions of this paragraph 5, Borrower undertakes to deliver to or
deposit with Lender (or in accordance with Lender's instructions) Collateral
simultanecusly with delivery of the Securities to which the T.oan relates and in any svent
no later than Close of Business on the Settlement Date. In respect of Collateral
comprising securitics, such Collateral shall be deemed to have been delivered by
Borrower to Lender on delivery to Lender or as it shall direct of the relevant instruments
of transfer, or in the case of such securities being held by an agent or within a clearing or
settlement system, on the effective instructions to such agent or the operator of such
system, which result in such securities being held by the operator of the clearing system
for the account of the Lender or as it shall direct, or by such other means as may be
agreed.

Deliveries through payment systems generating automatic payments

Unlegs otherwise agreed between the Parties, where any Securities, Equivalent Securities,
Collateral or Equivalent Collateral (in the form of securities) are transferred through a
book entry transfer or settlement system which automatically generates a payment or
delivery, or oblization (o pay or deliver, against the transfer of such securities, then;-

(i)  such automatically generated payment, delivery or obligation shall be treated as a
payment or delivery by the transferee to the transferor, and except to the extent that
it is applied to discharge an obligation of the transferee to effect payment or
delivery, such payment or delivery, or obligation to pay or deliver, shall be deemed
10 be a transfer of Collateral or redelivery of Equivalent Collateral, as the case may
be, made by the transferee until such time as the Collateral or Equivalent Collateral
is substituted with other Collateral or Equivalent Collateral if an ohligation to
deliver ather Collateral or redeliver Equivalent Collateral existed immediately prior
to the transfer of Securities, Equivalent Securilies, Collateral or Equivalent
Collateral; and

(if) the party receiving such substituted Collateral or Equivalent Collateral, or if no
obligation to deliver other Collateral or redeliver Equivalent Collateral existed
immediately prior to the transfer of Securities, Equivalent Securities, Collateral or
Equivalent Collateral, the party receiving the deemed transter of Collateral or
redelivery of Equivaient Collateral, as the case may be, shall cause to be made to
the other party for value the same day either, where such transfer is a payment, an
irrevocable payment in the amount of such transfer or, where such transfer is a
delivery, an irrevocable delivery of securities (or other property, as the case may
be) equivalent to such property.

Substitulions of Collateral

GMSLA (UK) Standard (22.01.00) 7
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Borrower may [rom lime to time call for the repayment of Cash Collateral or the
redelivery of Collateral equivalent to any Callateral delivered to Lender prior to the date
an which the same would otherwise have been repayable or redeliverable provided that
at the time of such repayment or redelivery Borrower shall have delivered or delivers
Alternative Collateral acceptable to Lender and Borrower is in compliance with
paragraph 5.4 or paragraph 3.5, as applicable.

Marking to Market of Collateral during the currency of a Loan on aggregated basis

Unless paragraph 1.3 of the Schedule indicates that paragraph 5.5 shall apply in lien of
this paragraph 5.4, or unless otherwise agreed between the Parties:-

() the aggregate Market Value of the Collateral delivered 1o or deposited with Lender
(excluding any Equivalent Collateral repaid or redelivered under Paragraphs 5.4(i1)
or 5.5(i1) (as the case may be) ("TPosted Collateral") in respect of all Loans
outstanding under this Agreement shall equal the aggregate of the Market Value of
the Loaned Securities and the applicable Margin (the "Required Collateral
Value"} in respect of such Loans;

(i) if at any time on any Business Day the agaregate Market Valve of the Posted
Collateral in respect of all Loans outstanding under this Agreement exceeds the
aggregate of the Required Collateral Values in respect of such Loans, Lender shall
(on demand) repay and/or redeliver, as the case may be, to Borrower such
Equivalent Collateral as will eliminate the excess:

i) if at any time on any Business Day the aggregate Market Value of the Posted
Collateral in respect of all Loans outstanding under this Agreement falls below the
aggregate of Required Collateral Values in respect of all such Loans, Borrower
shall {on demand) provide such further Collateral to Lender as will eliminate the
deficiency.

Marking to Market of Collateral during the currency of a Loan on a Loan by Loan
hasis

If paragraph 1.3 of the Schedule indicates this paragraph 5.5 shall apply in lieu of
paragraph 5.4, the Posted Collateral in respect of any Loan shall bear from day to day
and at any tims the same proportion to the Market Value of the Loaned Securities as the
Posted Collateral bore at the commencement of such Toan. Accordingly:

(i)  the Market Value of the Posted Collateral to be delivered or deposited while the
Loan continues shall be equal to the Required Collateral Value;

(i) if at any time on any Business Day the Market Value of the Posted Collateral in
respect of any Loan exceeds the Required Collateral Value in respect of such Loan,
Lender shall {(en demand) repay and/or redeliver, as the case may be, to Borrower
such Equivalent Collateral ag will eliminate the excess, and

(itiy if at any time on any Business Day the Market Value of the Posted Collateral falls
below the Required Collateral Value, Borrower shall (on demand) provide such
further Collateral to Lender as will eliminate the deficiency.

GMSLA (UK) Standard (22.01,00) g
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Requirements to redeliver excess Collateral

Where paragraph 5.4 zpplies, unless paragraph 1.4 of the Schedule indicates that this
paragraph 5.6 does not apply, if a Party (the "first Party") would, but for this
paragraph 5.6, be required under paragraph 5.4 to provide further Collateral or redeliver
Equivalent Collateral in circumstances where the other Party (the "second Party") would,
but for this paragraph 5.6, also be required to or provide Collateral or redeliver
Equivalent Collateral under paragraph 5.4, then the Market Value of the Collateral or
Equivaient Collateral deliverable by the first Party ("X") shall be set-off against the
Market Value of the Collateral or Equivalent Collateral deliverable by the second Party
("Y") and the only cbligation of the Partiss under paragraph 5.4 shall be, where X
exceeds Y, an obligation of the first Party, or where Y exceeds X, an obligation of the
second Party to repay and/or (as the case may be) redeliver Equivalent Collateral or to
deliver further Collateral having a Market Value equal to the difference between X and Y.

Where Equivalent Collateral is repaid or redelivered (as the case may be) cor further
Collateral is provided by a Party under paragraph 5.6, the Parties shall agree 1o which
Loan or Loans such repayment, redelivery or further provision is to be aftributed and
failing agreement it shall be attributed, as determined by the Party making such
repayment, redelivery or further provision to the earliest outstanding Loan and, in the
case of a repayment or redelivery up to the point at which the Market Value of Collateral
in respect of such Loan equals the Required Collateral Value in respect of such Loan,
and then to the next earlicst ovtstanding Loan up to the similar point and s0 on;

Timing of repayments of excess Collateral or deliveries of further Collateral

Where any Equivalent Collateral falls to be repaid cr redclivered (as the case may be) or
turther Collateral is to be provided under this paragraph 5, unless otherwise agreed
between the Parties, it shall be delivered on the same Business Day as the relevant
demand. Equivalent Collateral comprising securifies shall be deemed to have been
delivered by Lender to Borrower on delivery to Barrower or as it shall direct of the
relevant instruments of transfer, or in the case of such securities being held by an agent
or within a clearing or settlement system on the effective instructions to such agent or the
operator of such sysiem which result in such securitics being held by the operator of the
clearing system for the account of the Borrower or as it shall direct or by such other
means as may be agreed.

Substitutions and cxtensions of Letters of Credit

Where Collateral is a Letter of Credit, Lender may by notice to Borrower require that
Borrower, on the Business Day following the date of delivery of such notice, substitute
Collateral consisting of cash or other Collateral acceptable to Lender [or the Letter of
Credit. Prior to the expiration of any Letter of Credit supporting Borrower's obligations
heraunder, Borrower shall, no later than 10.302.m. UK time on the second Business Day
prior to the date such Letter of Credit expires, oblain an extension of the expiration of
such Letter of Credit or replace such Letter of Credil by providing Tender with a
substitutc Letter of Credit in an amount at least equal to the amount of the Letter of
Credit for which it is substituted.
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RATES APPLICABLE TO LOANED SECURITIES AND CASH COLLATERAL

Rates in respect of Loaned Securities

In respect of each Loan, Rorrower shall pay 1o Lender, in the manner preseribed in sub-
paragraph 7.3, sums calculated by applying such rate as shall be agreed belween the
Parties from time to time to the daily Market Value of the Loaned Securities,

Rates in respeet of Cash Collateral

Where Cash Collateral is deposited with Lender in respect of any Loan, Lender shall pay
to Borrower, in the manner prescribed in paragraph 7.3, sums calculated by applying
such rates as shall be agreed between the Parties from time to time to the amount of such
Cash Collateral. Any such payment due to Borrower may be set-off against any payment
due to Lender pursuant to paragraph 7.1.

Payment of rates

In respect of each Loan, the payments referred to in paragraph 7.1 and 7.2 shall accrue
daily in respect of the period commencing on and inclusive of the Settlement Date and
torminating on and exclusive of the Business Day upon which Equivalent Securities arc
redelivered or Cash Collateral is repaid. Unless otherwise agreed, the sums so accruing
in respect of each calendar month shall be paid in arrcar by the relevant Party not later
than the Business Day which is one week after the last Business Day of the calendar
month to which such payments relate or such other date as the Parties shail from time to
time agree.

REDELIVERY OF EQUIVALENT SECURITIES

Delivery of Equivalent Securities on termination of a Loan

Borrower shall procure the redelivery of Equivalent Securities to Lender or redeliver
Equivalent Securities in accordance with this Agreement and the terms of the relevant
Loan on termination of the Loan, Such Equivalent Securities shall be deemed to have
been delivered by Borrower to Lender on delivery to Lender or as if shali direct of the
relevant instruments of transfer, or in the case of Equivalent Securities held by an agent
or within a clearing or settlement system on the effective instructions to such agent or the
operator of such system which result in such Equivalent Securities being held by the
operater of the clearing system for the account of the Lender or as it shall direct, or by
such other means as may be agreed. For the avoidance of doubt any reference in this
Agreement or in any other agreement or communication between the Parties (howsoever
expressed) fo an obligation to redeliver or account for or act in relation to Loaned
Securities shall accordingly be construed as a reference to an obligation to redeliver or
account for or act in relation to Equivalent Securities.

Lender's right to terminate a Losan

Subject (o paragraph 10 and the terms of the relevant Loan, Lender shall be entitled to
terminate a Loan and to call for the redelivery of all or any Equivalent Securities at any
time by giving notice on any Busincss Day of not less than the standard settlement time
for such Equivalent Securities on the exchange or in the clearing organisation through
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which the Loaned Sccurities were originaily delivered. Borrower shall redeliver such
Tiquivalent Securities not later than the cxpiry of such notice in accordance with Lender's
instructions,

Borrower's right to terminate a Loan

Subject to the terms of the relevant Loan, Borrower shall be entitled at any time to

+ terminate a Loan and to redeliver all and any Equivalent Securities due and outstanding

to Lender in accordance with Lender's instructions and Lender shall accept such
redelivery.

Redelivery of Equivalent Collateral on termination of a Loan

On the date and time that Equivalent Securities are required to be redelivered by
Borrower on the termination of a Loan, Lender shall simultancously (subject to
paragraph 5.4 if applicable) repay to Borrower any Cash Collatera] or, as the case may be,
redeliver Collateral equivalent to the Collateral provided by Borrower pursuant to
paragraph 5 in respect of such Loan. For the avoidance of doubt any reference in this
Agreement o in any other agreement or communication between the Parties (however
expressed) to an obligation to redeliver ar account for or act in relation to Collateral shall
accordingly be construed as a reference to an obligation to redeliver or account for or act
in relation to Equivalent Collateral.

Redelivery of Letters of Credit

Where a Letter of Credit is provided by way of Collateral, the obligation to redeliver
Equivalent Collateral is satisfied by Lender radelivering for cancellation the Letter of
Credit so provided, or where the Letter of Credit is provided in respect of more than one
Loan, by Lender consenting to a reduetion in the value of the Letter of Credit.

Redelivery abligations to be reciprocal

Neither Party shall be obliged to make delivery {or make a payment as the case may be)
to the other unless it is satisfied that the other Party will make such delivery (or make an
appropriate payment as the case may be) to it. If it is not so satisfied (whether because
an Bvent of Defanlt has occurred in respect of the other Party or otherwise) it shall notify
the other party and unless that other Party has made arrangements which are sufficient to
assure full delivery (or the appropriate payment as the case may be) to the notifying
Party, the notifying Varty shall (provided it is itself in a position, and willing, to perform
its own obligations) be entitled to withhold delivery {or payment, as the case may be) to
the other Party,

FAILURE TO REDELIVER

Borrower's failure to redeliver Equivalent Securities
q

6] If Borrower does not redeliver Equivalent Securities in accordance with
paragreph 8.1 or 8.2, Lender may elect to continue the Loan {which Louan, for
the avoidance of doubt, shall continue to be taken into account for the purposes
of paragraph 5.4 or 5.5 as applicable) provided that if Lender does not elect o
continue the Loan, Lender may either by writien notice to Borrower terminate
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"Offer Price” in relation to Equivalent Securities or Equivalent Collatcral means the
best available offer price on the most appropriate market in a standard size:

"Offer Value" subject to paragraph 10.5 means:-

(2) in relation to Collateral equivalent to Collateral in the form of a Letter of Credit
zero and in relation to Cash Collateral the amount of the currency concerned;
and

() in relation to Equivalent Securities or Collateral equivalent to all other types of

Collateral the amount it would cost to buy such Equivalent Securities or
Equivalent Collateral at the Offer Price at Close of Business on the relevant
Business Day together with all costs, fees and expenses that would be incurred
in connection therewith, calculated on the assumption that the ageregate thereof
is the least that could reasonably be expected to be paid in order fo carry out the
transaction and adding thereto the amount of any interest, dividends,
distributions or other amounts, in the case of Equivalent Securities, paid to
Borrower and in respect of which equivalent amounts have not been paid to
Lender and in the case of Equivalent Coilateral, paid to Lender and in respect of
which equivalent amounts have not been paid to Borrower, in accordance with
paragraph 6.1 prior to such time in respect of such Equivalent Securities,
Equivalent Collateral or the original Securities or Collateral held, gross of all
and any tax deducted or paid in respect thereof;

102 Termination of delivery obligations upon Event of Default

Subject to paragraph 9, if an Event of Default occurs in relation to either Party, the
Parties’ delivery and payment obligations (and any other obligations they have under this
Agreement) shall be accelerated so as 1o require performance thereef at the time such
Event of Default occurs (the date of which shall be the "Termination Date” for the
purposes of this clause) so that performance of such delivery and payment obligations
shall be effected only in accordance with the following provisions:

()  the Relevant Value of the securitics which would have been required to be
delivered but for such termination (or payment to be made, as the case may be) by
each Party shall be established in accordance with paragraph 10.3; and

(i) on the basis of the Relevant Values so established, an account shall be taken (as at
the Termination Date) of what is due from each Party to the other and (on the basis
that each Party's claim against the other in respect of delivery of Equivalent
Securities or Biquivalent Collateral or any cash payment equals the Relevant Valuc
thereof) the sums due [rom one Party shall be set-off against the sums due from the
other and only the halance of the account shall be payahle (by the Party having the
¢laim valued at the lower amount pursuant to the foregoing) and such balance shal]
be payable on the Termination Date.

If the Bid Value is greater than the Offer Value, and the Non-Defaulting Party had
delivered to the Defaulting Party a Letter of Credit, the Defaulting Party shall draw on

GMSLA (UK) Standard (22.01.00) 15
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the Lefter of Credit to the extent of the balance due and shall subsequently redeliver for
cancellation the Letter of Credit so provided.

[T the Offer Value is greater than the Bid Value, and the Defaulting Party had delivered
to the Non-Defaulting Party a Letter of Credit, the Non-Defaulting Party shall draw on
the Letter of Credil (0 the sxtent of the balance due and shall subsequently redeliver for
cancellation the Letter of Credit so provided.

In all other cireumstances, where a Letter of Credit has been provided to a Party, such
Party shall redeliver for canccllation the Letter of Credit so provided.

Determination of delivery values upon Event of Default
For the putposes of paragraph 10.2 the "Relevant Value":-

() of any securities to be delivered by the Defaulting Party shall, subject to
paragraph 10.5 below, equal the Offer Value of such securities: and

() of any securities to be delivered to the Defaulting Party shafl, subject fo
paragraph 10.5 below, equal the Bid Value of such securitics,

For the purposes of paragraph 103, but subject to paragraph 10.5, the Bid Value and
Offer Value of any securities shall be calculated for securities of the relevant description
(as determined by the Non-Defaulting Party) as of the first Business Day following the
Termination Date, or if the relevant Event of Default occurs outside the normal business
hours of such market, on the second Business Day following the Termination Date (the
"Defauit Valuation Time");

Where the Non-Defaulting Party has following the oceurrence of an Event of Default but
prior to the close of business on the fifth Business Day following the Termination Date
purchased securities forming part of the same issue and being of an identical type and
description 1o those to be delivered by the Defaulting Party or sold sccurities forming
part of the same issue and being of an identical type and description to those to be
delivered by him to the Defaulting Party, the cost of such purchase or the proceeds of
such sale, as the case may be, (taking into account all reasonable costs, fees and expenses
that would be incurred in connection therewithy shall (together with any amounts owing
pursuant to paragraph 6.1) be treated as the Offer Value or Bid Value, as the case may be,
of the amount of securities to be delivered which is equivalent to the amount of the
securities so bought or sold, as the case may be, for the purposes of this paragraph 10, so
that where the amount of securities to he delivered is more than the amount so bought or
sold as the case may be, the Offer Value or RBid Value as the cass may be, of the balance
shall be valued in accordance with paragraph 10.4.

Any reference in this paragraph 10 (0 securities shall include any asset other than cash
provided by way ol Collateral,

Other costs, expenses and interest payablc in consequence of an Event of Default

The Defaulting Party shall be liable to the Non-Defaulting Party for the amount of all
reascnable legal and other professional expenscs incurred by the Non-Defaulting Party in
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connection with or as a consequence of an Event of Default, together with interest
thereon at the one-month London Inter Bank Offcred Rate as quoted on a reputable
financial information service ("LIBOR™) as of 11.00 am, London Time, on the date on
which it is to be determined or, in the case of an expense attributable to a particular
transaction and where the parties have previously agreed a rate of interest for the
transaction, that rate of interest if it is greater than LIBOR. The rate of LIBOR
applicable to each month or part thereof that any sum payable pursuant to this paragraph
10.7 remains outstanding is the rate of LIBOR determined on the first Business Day of
any such period of one month or any part thereof. Interest wiil accrue daily on a
compound basis and will be caleulated according to the actnal number of days elapsed.

TRANSFER TAXES

Borrower hereby undertakes promptly to pay and account for any transfer or similar
duties or taxes chargeable in connection with any transaction effected pursuant to or
contemplated by this Agreement, and shall indemnify and keep indemnified Lender
against any liability arising as a result of Barrower's failure to do 2o.

LENDER'S WARRANTIES

Each Party hereby warrants and undertakes to the other on a continuing basis to the
intent that such warranties shall survive the completion of any transaction contemplated
herein that, where acting as a Lender:

(a)  itis duly authorised and empowered to perform its duties and obligations under this
Agreement;

{b) it is not restricted under the terms of its constitution or in any other manner from
lending Securities in accordance with this Agrcement or from otherwise
performing its obligations hereunder;

(e} it is absolutcly cntitled to pass full legal and beneficial ownership of all Securities
provided by it hereunder to Borrower free from all licns, charges and
encumbrances; and

(d) it is acting as principal in respect of this Agreement or, subject to paragraph 16, as
agent and the conditions referred to in paragraph 16.2 will be fulfilled in respect of
atty Loan which it makes as agent.

BORROWER'S WARRANTIES

Each Party hereby watrants and undertakes to the other on a continning basis to the
intent that such warranties shall survive the completion of any transaction conternplated
herein that, where acting as a Borrower:

(a) it has all necessary licenses and approvals, and is duly authorised and empowered,
to perform its dufies and obligations under this Agreement and will do nothing
prejudicial to the continuatien of such authorisation, licences or approvals;
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(b} it is not restricted under the terms of its constitution or in any other manner from
borrowing Securities in accordance with this Agreement or from otherwise
performing its obligations hereunder:

(¢) it is absolutely entitled to pass full legal and beneficial ownership of all Collateral
provided by it hereunder to Lender free from all lisns, charges and encumbrances;
and

(d) itisacting as principal in respect of this Agreement.

EVENTS OF DEFAULT

Each of the following events accurring in relation to either Party (the "Defaulting
Party", the other Party being the "Non-Defaulting Party") shall be an Event of Default
for the purpose of paragraph 10 but only (subject to sub-paragraph (v) below) where the
Non-Defaulting Party serves written notice on the Defaulting Party:-

()

(i

(iif)

(iv)

{v)

(vi)

(i)

(vit})

(%)

Borrower or Lender failing to pay ot repay Cash Collateral or deliver Collateral or
redeliver Equivalent Collateral or Lendor failing to deliver Securities wpon the due
date;

Lender or Borrower failing to comply with its obligations under paragraph 5
Lender or Berrower failing to comply with its obligations under paragraph 6.1;

Borrower failing to comply with its obligations to deliver Equivalent Securities in
accordance with paragraph 8;

an Act of Insolvency occurring with respect to Lender or Borrower, an Act of
Insolvency which is the presentation of a petition for winding up or any analogous
proceeding or the appointment of a liguidator or analogous officer of the
Defauiting Party not requiring the Non-Defaulting Party to serve written notice on
the Deflaulting Party:

any representation or warranty made by Lender or Borrower being incorrect or
untrue in any material respect when made or repeated or deemed to have been
made or repeated,;

Lender or Borrower admitting 10 the other that it is unable to, or it intends not to,
perform any of its obligations under this Agreement and/or in respect of any Loan;

Lender (if applicable) or Borrower being declared in default or being suspended or
expelled from membership of or participation in, any securities exchange or
association or suspended or prohibited from dealing in securities by any regulatory
authority;

any of the assets of Lender or Borrower or the assets of investors held by or to the
order of Lender or Borrower being transferred or ordered to be transferred to a
trustee (or 2 person exercising similat functions) by a regulatory authority pursuant
to any securities regulating legislation, or
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(x) Lender or Borrower failing to perform any other of its obligations under this
Agreement and not remedying such failure within 30 days after the Non-Defaulting
Party serves written notice requiring it to remedy such failure.

Bach Party shall notify the other {in writing) if an Event of Default or an cvent which,
with the passage of time and/or upon the serving of a written notice as referred to above,
would be an vent of Default, ocours in relation to it

The provisions of this Agreement constitutc a complete statement of the remedies
available to each Party in respect of any Event of Default.

Subject to paragraph 9.3 and 10.7, necither Party may claim any sum by way of
consequential loss or damage in the event of fuilure by the other party to perform any of
its obligations under this Agreement.

INTEREST ON OUTSTANDING PAYMENTS

In the event of either Party failing to remit sums in aceordance with this Agreement such
Party hercby undertakes to pay to the other Party upon demand interest (before as well as
after judgment) on the net balance due and outstanding, for the period commencing on
and inclusive of the original due date for payment to (but excluding) the date of actual
payment, in the same currency as the principal sum and at the rate referred to in
paragraph 10.7. Interest will acorue daily on a compound basis and will be caloulated
according to the actual number of days elapsed.

TRANSACTIONS ENTERED INTQ AS AGENT

Power for Lender to enter into Loans as agent

Subject to the following provisions of this paragraph, Lender may (if so indicated in
paragraph 6 of the Schedule) enter into Loans as agent (in such capacity, the "Agent")
for a third person (a "Principal), whether as custodian or investment manager or
otherwise (2 Loan so entered into being referred (o in this paragraph as an "Agency
Transaction").

Conditions for agency loan
A Lender may enter into an Agency Transaction if, but only ifi-
(iy  iispecifies that Loan as an Agency Transaction at the time when it criters into it;

(iiy it enters into that Loan on behalf of a single Principal whose identity is disclosed to
Borrower (whether by name or by refercnce to a code or identifier which the Parties
have agreed will be used to refer to a specified Principal) at the time when it enters
into the Loan or 23 otherwise agreed between the Parties; and

(iii) it has at the time when the Loan is entered into actual authorily to enter into the
Loan and to perform on behalf of that Principal all of that Principzl's obligations
under the agreement referred to in paragraph 16.4(ii).
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SUBJECT TO FURTHER UBS REVIEW, APPROVAL AND TERMS l
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Registered Office

Level 50, MLC Centre
19-29 Martin Place
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AUSTRALIAN MASTER SECURITIES LENDING AGREEMENT *

(Version: December 2002)

Dated a5 01 ottt
Between: (1)  (Name of Company) UBS Securities Australia Ltd
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(ACN or ARBN (as applicable))

a company incorporated under the laws of
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Tax Addendumy, prepared by Clifford Chance, London, England for use by parties vequired fo
meet UK Inland Reverue tax requirements. The 4 April 1997 version has been updated in
December 2002 to lake account of, among other things, intervening Australian tax, stamp duty
and regulatory changes, and also to better reflect Australian market practice.

* The original and updated versions of this agreement are both also subject to the “Warning and
Disclaimer” on the coversheet to the original (Version: 4 April 1997) and updated (Version:
December 2002) “User’s Guide ™ relating (o this agreement.
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1.7

1.8

(“title”™) shall pass from one Party to the other free and clear of any liens,
claims, charges or encumbrances or any other interest of the Transferring Party
or of any third party (other than a lien routinely nnposed on all securities ina
relevant clearance systern), the Party obtaining such title being obliged to
redeliver Equivalent Securities or Equivalent Collateral, as the case may be.
Each Transfer under this Agreement will be made s0 as to constitute or result
in a valid and legally effective transfer of the Transferring Party’s legal and
beneficial title to the recipient.

{c) Where, in respect of any transaction, any distribution is made, or Income or fee
is paid, other than in cash, the provisions of this agreement (other than
clause 4.2(b)) shall apply, with necessary modifications, to the same extent as
if the disiribution, Income or fee had been made or paid in cash, and terms
such as “pay” and “amount” shall be construed accordingly.

[Headings] All headings appear for convenience only and shall not aflect the
interpretation of this Agreement.

[Currency conversion] For the purposes of clauscs 6, 8.3 and 8.4, when a conversion
into the Base Currency is required, all prices, sums or values (including any Value,
Offer Value and Bid Value) of Securities, Equivalent Sceurities, Collateral or
Equivalent Collaterai (including Cash Collateral) stated in currencies other than the
Base Currency shall be converted into the Base Currenoy at the rate quoted by an
Australian bank selected by the Lender (or, if an Event of Default has occurred in
relation to the Lender, by the Borrower) at or about 11.00am (Sydncy time) on the day
of conversion as its spot rate for the sale by the bank of the Base Currency in exchange
for the relevant other currency.

[Other agreements] Where at any time there is in existence any other agreement
between the Parties the terms of which make provision for the lending of Securities (as
defined in this Agrecment) as well as other securities, the terms of this Agreement
shall apply to the lending of such Securities to the exclusion of any other such
agrecment.

[Nominees] If payment is made or Securities, Equivalent Securities, Collateral or
Equivalent Collateral is Transferred to a Party’s nominee or otherwise in accordance
with the directions of a Party (whether by the other Party or by a third party), it shall be
deemed, for the purposes of this agreement, to have been paid or made or Transferred
to the first mentioned Party.

2 Loans of Securities

2.1

2.2

[Borrowing Request and acceptance thereof] The Lender will lend Securities lo the
Borrawer, and the Borrower will borrow Securities from the Lender, in accordance
with the terms and conditions of this Agreement and with the Rules. The terms of each
Loan should be agreed prior to the commencement of the relevant Loan, either orally
or in writing (including any agreed form of electronic communication) and confirmed
in such form and on such basis as is agreed between the Parties. Any confirmation
produced by a Party shall not supersede or prevail over the prior oral, written or
glectronic communication (as the case may be).

[Changes to 2 Borrowing Request] The Borrower has the right to reduce the amount
of Becurities referred 1o in, or otherwise vary, a Borrowing Request provided that:

(2) the Borrower has notiticd the Lender of such reduction or variation no later
than midday Australian Eastern standard or summer (as appropriate) time on
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the day which is two Business Days prior to the Settlement Date, unless
otherwise agreed betwceen the Parties, and

(b)  the Lender shall have accepted such reduction or variation (by whatever
means).

Delivery of Securities

[Delivery of Seeurities] The Lender shall procure the delivery of Securities to the Borrower
or deliver such Securities in accordance with the relevant agreement together with appropriate
instraments of transfer (where necessary) duly stamped (where necessary) and such other
instruments (if any) as may be requisite to vest title thereto in the Borrowcer. Such Securitics
shall be deemed to have been delivered by the Lender to the Borrower on delivery to the
Borrower or as it shall direct of the relevant instruments of transfer and certificates or other
documents of title (if any), or in the case of Securitics title to which is registered in a computer
based system which provides for the recording and transfer of title to the same by way of
electronic entries (such as CHESS), on the transfer of title in accordance with the rules and
procedures of such system as in foree from time to time, or by such other means as may be
agreed.

Title, Distributions and Voting

4.1 [Passing of title] The Partics shall execute and deliver all necessary documents and
give all necessary instructions to procure that all right, litle and interest in:

(a) any Securities borrowed pursuant to clause 2;

() any Equivalent Securities redelivered pursuant to clause 7;

() any Collateral delivered pursuant to clause 6;

(d) any Equivalent Collatera] redelivered pursuant to clauses 6 or 7,

shall pass from one Party to the other, free from all liens, charges, equities and encumbrances,
on delivery or redelivery of the same in accordance with this Agreement. In the case of
Securities, Collateral, Equivalent Securities or Equivalent Collateral title to which is registered
in a computer based system which provides for the recording and transfer of title to the same
by way of electronic entries, delivery and transfer of title shall take place in accordance with
the rules and procedures of such system as in foree from time to time.,

42 [Distributions]

(a) [Cash distribations] Unless otherwise agreed, where Income is paid by the
issuer in relation to any Securities on ar by reference to an Income Payment
Date on which such Securities are the subject of a loan under this Agreement,
the Borrower shall, on the date of the payment of such Income, or on such
other date as the Parties may from time to time agree, (the “Relevant Payment
Date™) pay to the Lender a sum of money (a “Substitute payment™)
equivalent to the amount that the Lender would have been entitled to receive
{after any deduction, withholding or payment for or on account of any tax
made by the relevant issuer (or on its behalf) in respect of such Income) had
such Securities not been loaned to the Borrower and been held by the Lender
on the Income Payment Date, iirespective of whether the Borrower received
the same.
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4.3

Fees

(b)  [Corporate actions] Subject to paragraph (c) (unless otherwise agreed),
where, in respect of any borrowed Securities or any Collateral, any rights
relating to conversion, sub-division, consolidation, pre-emption, rights arising
under & takeover offer or other rights, including those requiring election by the
helder for the time being of such Securities or Collateral, become exercisable
prior to the redelivery of Equivalent Securities or Equivalent Collateral, then
the Lender or Borrower, as the case may be, may, within a reasonable time
before the latest lime [or the exercise of the right or oplion, give written notice
to the other Party that, on redelivery of Equivalent Securities ot Equivalent
Collateral, as the case may be, it wishes to receive FEquivalent Securities or
Equivalent Collateral in such form as will arise if the right is exercised or, in
the case of a right which may be exercised in more than one manner, is
exercised as is specificd in such wrilten notice.

(c) [1936 Tax Act 55 26BC{3)(c)(ii) and (v) requirements]| Notwithstanding
- paragraph (b), where, in respect of any borrowed Securitics or any Collateral,
the relevant issucr company, trustee, government or sovernment authority
issues any right or option i respect of the borrowed Securities or Collateral, as
the case may be, the Borrower or the Lender, respectively, must deliver or
make zvailable, as the case may be, to the other Party on the date of such 1ssue
or on such other date as the Parties may from time lo time agres:

(i) the right, or option; or
(ii) an identical right or option; or

(iii)  a payment equal to the value to the Lender or the Borrower,
respectively, of the right or option;

together with any such endorsements or assignments as shall be customary
and appropriate.

(d) [Manner of payment] Ay payment to be made by the Borrower under this
clause shall be made in a manner to be agreed between the Parties.

[Voting]| Unless paragraph 4 in Schedule 1 specifies that this clause 4.3 does not apply,
each Party undertakes that, where it holds Securities of the same description as any
Securities borrowed by it or transferred to it by way of Collateral at a time when a right
to vote arises in respect of such Seeuritics, it will use its best cndeavours to arrange for
the voting rights attached to such Securities to be exercised in accordance with the
instructions of the other Party provided always that each Party shall use its best
endeavours to notify the other of its instructions in writing no later than seven Business
Days prior to the date upon which such votes are exercisable, or as otherwise agreed
between the Parties, and that the Party concerned shall not be obliged so to exercise the
votes in respect of the number of Securitics greater than the number so lent or
transferred to it. For the avoidance of doubt, the Parties agree that, subject as
hereinbefore provided, any voting rights attaching to the relevant Securities,
Equivaient Securities, Collateral and/or Equivalent Collateral shall be exercisable by
the persons in whose name they are registered, or in the case of Securities, Equivalent
Securities, Collateral and/or Equivalent Collateral in bearer form by the persons by or
on behalf of whom they are held, and not necessarily by the Borrower or the Lender
(as the case may be).

5.1

[Fees] Inrespezct of each loan of Securities: -
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3.3

(a) for which the Collateral is cash:

(1) the Lender must pay a fee to the Borrower in respect of the amount of
that Collateral, calculated at the rate agreed between them; and

(ii) unless the Parties ctherwise agres, the Borrower is not obliged to pay a
fee to the Lender;

(b) for which there is no Cash Collateral, the Borrower must pay a fee to the
Lender, calculated al the rate agreed between them.

[Where there are different types of Collateral] Where the Collateral comprises only
partly cash, clause 5.1 is to be construed as if there were separate loans of Securities,
one secured selely by Cash Collateral and the other secured solely by non-cash
Collateral.

[Caleulation of fees] Tn respect of each loan of Securities, the payments referred to in
clause 5.1 of this clause shall accrue daily in respect of the period commencing on and
inclusive of the Settlement Day and terminating on and exclusive of the Business Day
upon which Equivalent Securitics are redelivered or Cash Collateral is repaid. Unless
otherwise agreed, the sums so aceruing in respect of each calendar month shall be paid
in arrears by the Borrower to the Lender or to the Borrower by the Lender (as the case
may be) not later than the Business Day which is ons week after the last Business Day
of the calendar month to which such payment relates or such other dats as the Partics
from time to time agree. Any payment made pursuant to clause 5.1 shall be in
Australian currency, unless otherwise agreed, and shall be paid in such manner and at
such place as shall be agreed between the Parties.

6 Collateral

6.1

6.2

[Borrower’s obligation to provide Collateral] Unless otherwise agreed, subject to
the other provisions of this clause 6, thc Borrower undertakes to deliver to or deposit
with the Lender (or in accordance with the Lender’s instructions) Collateral of the kind
specified in the relevant Borrowing Request or as otherwise agreed between the Parties
(together with appropriate instruments of transfer duly stamped (where necessary) and
such other instrurmenis as may be requisite Lo vest title thereto in the Lender)
simultaneously with delivery of the Borrowed Securities by the Lender.

[Global margining]

(a) [Adjustments to Collateral] Unless otherwise agreed belween the Parties,
subject to paragraph (b), clause 6.4 and paragraph 1.5 in Schedule 1;

(i) The aggregate Value of the Collateral delivered to or deposited with
the Lender or its norninated bank or depositaty {excluding any
Collateral repaid or redelivered under paragraph (ii) below (as the case
rmay be)) in respect of all loans of Securities outstanding under this
Agreement (“Posted Collateral”) shall from day to day and at any
time be at least the aggregate of the Required Collateral Values in
respect of such loans.

(i)  Ifatany time the aggregate Value of the Posted Callateral in respect of
all loans of Securities outstanding under this Agreement exceeds the
aggregale of the Required Collateral Values in respect of such loans,
the Lender shall (on demand) repay such Cash Collateral and/or
redeliver o the Borrower such Equivalent Collatcral as will eliminate
the excess,
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6.3

6.4

6.5

6.6

{ii))  Ifat any time the aggregate Value of the Posted Collateral in respect of
all loans of Securities outstanding under this Agreement falls below
the aggregate of Required Collateral Values in respect of all sueh loans,
the Borrower shall (on demand) provide such further Collateral to the
Lender as will eliminate the deficicney.

(b) [Netting of Collateral obligations where a Party is both Lender and
Borrower] Unless otherwise agreed between the Parties, subject to clanse 6.4
and paragraph 1.5 in Schedule 1, where paragraph (a) applies, if a Party (the
“first Party”) would, but for this paragraph, be required under paragraph (a) to
repay Cash Collateral, redeliver Equivalent Collateral or provide further
Collateral in circumstances where the other Party (the “second Party™) would,
but for this paragraph, also be required to repay Cash Collateral, redeliver
Equivalent Collateral or provide further Collateral under paragraph (a), then
the Value of the Cash Collateral, Equivalent Collateral or further Collateral
deliverable by the first Party {“X") shall be set-off against the Value of the
Cash Collateral, Equivalent Collateral or further Collateral delivetable by the
second Party (*¥™) and the only obligation of the Parties under paragraph ()
shall be, where X exceeds Y, an obligation of the first Party, or where Y
exceed X, an obligation of the second Party, (on demand) to repay Cash
Collateral, redeliver Equivalent Collateral or deliver further Collateral having a
Value equal to the difference between X and .

{Required Collateral Value] For the purposes of clause 6.2(a), the Value of the
Posted Collateral to be delivered or deposited in respect of any loan of Securities,
while the loan of Securities continues, shall be equal to the aggregate of the Value of
the borrowed Securities and the Margin applicable thereto (the “Required Collateral
Value™).

[Time for payment/repayment of Collateral] Except as provided in clause 6.1 or
clause 6.6 or as otherwise agreed, where any Cash Collateral is to be repaid,
Equivalent Collateral is to be redelivered or further Collateral is to be provided under
this clause 6, it shall be paid or delivered as stated in paragraph 1.4 in Schedule 1.

[Substitution of Alternative Collateral] The Borrower may from time to time call
for the repayment of Cash Collateral or the redelivery of Equivalent Collateral prior to
the date on which the same would otherwise have been repayable or redeliverable,
provided that, at the time of such repayment or redelivery, the Borrower shall have
defivered or delivers Alternative Collateral acceptable to the Lender.

[Return of Collateral/Equivalent Collateral on redelivery of Equivalent
Securities]

(a) Cash Collateral shall be repaid and Equivalent Collateral shall be redelivered at
the same time as Equivalent Securities in respect of the Securities borrowed
are redelivered. :

(b}  Where Collateral is provided through a book entry transfer system (such as
Austraclear or RITS), the obligation of the Lender shall be to redeliver
Equivalent Collateral through such book entry transfer system in accordance
with this Agreement. If the loan of Scourities in respect of which Collateral
was provided has not been discharged when the Equivalent Collateral is
redelivered, any payment obligation generated within the book entry transfer
system on such redelivery shall, until the loan of Securities is discharged or
further Collateral is provided, be deemed to constitute an obligation to pay
Cash Collateral.



2011-03-09 10:07

UBS SYDNEY +612 9324 2558 »» PFAX201 P 74/80

10

6.7

6.8

6.9

6.10

6.11

6.12

[Receipt by Lender of Income on Collateral] Where Collateral (other than Cash
Collateral) is delivered in respect of which any Income may become payable and an
Income Payment Date in respect of that Collateral occurs prior to the redelivery of
Equivalent Collatcral, then, unless such Income is paid directly to the Bortower, the
Lender shall, on the date on which such Income is paid or on such other date as the
Parties may from time to time agree, pay to the Borrower a sum of money (a
“Substitute payment”) equivalent to the amount of such Income that (after any
deduetion, withhelding or payment for or on account of any tax made by the relevant
issuer (or on its behalf) in respect of such Income) the Lender either actually received,
or would have been entitled to receive had such Collateral been Leld by the Lender on
the Income Payment Date, irrespective of whether the Lender received the same. If the
Lender is required by law, as modifted by the practice of any relevant taxing authority,
to make any deduction or withholding from any Substitute payment to be made under
the preceding sentence, then the Lender must:

(a) promptly pay to the relevani taxing authority the full amount of the deduction
or withholding; and

(b) forward to the Borrower on request a copy of any official receipt or other
evidence showing that the full amount of any such deducticn or withholding
has been paid over to the relevant taxing authority.

[Borrower’s rights re Collateral are not assignable] The Borrower may not assign,
transfer or otherwise dispose of, or mortgage, charge or otherwise encumber, or
otherwisc deal with its rights in respect of any Collateral without the prior written
consent of the Lender,

[Lender may set off obligation to repay or return Equivalent Collateral] If the
Borrower fails ta comply with its obligation to redeliver Equivalent Securities, the
obligation of the Lender in respect of any Coliateral may be the subject of a set-offin
accordance with clause 8.

[Collateral provided to Lender’s Nominee] Without limiting clause 1.8, where
Collateral is provided to the Lender’s nomince, any obligation under this Agreement to
repay or redeliver or otherwise account for Equivalent Collateral shall be an obligation
of the Lender, notwithstanding that any such repayment or redelivery may be effected
ir any particular case by the nominee.

[Letters of Credit] If the Collateral in respect of one or more loans of Securities is or
includes a letter of credit, the Lender may only draw down under that letter of credit
when an Event of Default occurs in relation to the Borrower and, upon the T.ender
drawing down, whether or not permitted under this clause 8.11, the Collateral (or that
part of it represented by the letter of credit) becomes cash Collateral.

[Non-Cash Collateral] Ithe Collateral in respect of one or mere loans of Securities
is or includes other Securities and either the Borrower is a taxpayer to whom the Tax
Act applies in respect of the disposal of those other Securities or in any other case the
Parties so agree:

(a) The Parties acknowledge that the provision of those other Securitics is by way
of a oan of Securities under this Agreement, to which section 26BC(3)(a) of
the 1936 Tax Act may apply (subject to the re-acquisition time being less than
12 months after the original disposal time).

(b) For the purpeses of section 26BC(3)(d) of the 1936 Tax Act, the notifiable
consideration in respect of the provision of those Securities by way of loan is
specified as follows:
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(i) There is no fee.

(i) There is no adjustment for variations in the market value of the
Collateral or Equivalent Collateral.

(i)  There is other consideration: see the obligations of the recipient of the
Collateral under clauses 4.2(b), 4.2(c), 4.3 and 6.7.

{(c}  Forthe avoidance of doubt, this clause 6,12 is directed solely at clarifying
either or both of the following issues: that the provision of the other Securities
as Collateral is eligible for the application of first section 26BC and secondly,
where applicable, the successor to sections 160AQUA and 160AQUD of the
1936 Tax Act. Accordingly, clauses 2, 42(a), 5, 6.1t0 6.11, 7, 8,9.1, 9.2
{unless otherwisc agrced), 9.4 and 12 do not apply to any loan of Securitics
under paragraph (a). Instead, those Securities are simply to be regarded as
Collateral for the purposes of thase clauses.

T Redelivery of Equivalent Securities

7.1

7.2

7.3

7.4

7.3

[Borrower’s obligation tc redeliver Kquivalent Securities] The Borrower
undsrtakes to redeliver Equivalent Securities in accordance with this Agreement and
the terms of the relevant Borrowing Request.

[Lender may call for redelivery of Equivalent Sceurities] Subject to clause § and
the terms of the relevant Borrowing Request, the Lender may call for the redelivery of
all or any Equivalent Securities at any time by giving notice on any Business Day of
not less than the Standard Settlement Time for such Equivalent Securities or the
cquivalent time on the exchange or in the clearing organisation through which the
relevant borrowed Securities were originally delivered. The Borrower shall as
hereinafter provided redeliver such Equivalent Securities not later than the expiry of
such notice in accordance with the Lender’s ingtructions.

[Lender may terminate loan if Borrower defaults] If the Borrower does not
redeliver Equivalent Securities in accordance with such call, the Lender may elect to
continue the loan of Securities ; provided that, if the Lender does not clect to continue
the loan, the Lender may by written notice to the Borrower elect to terminate the
relevant loan. Upon the expiry of such notice the provisions of clauses 8.2 to 8.5 shall
apply as {f upon the expiry of such notice an Event of Defiult had occurred in relation
to the Borrower (who shall thus be the Defaulting Party for the purposes of this
Agrsement) and as if the relevant loan were the only loan outstanding.

[Consequence of excreise of “buy-in” against Lender, as a result of Borrower
default] In the event that, as a result of the failure of the Borrower to redeliver
Equivalent Securities to the Lender in accordance with this Agreement, a “buy-in™ is
exercised against the Lender, then, provided that reasonable notice has been given to
the Borrower of the likelirood of such a “buy-in”, the Borrower shall account to the
Lender for the total costs and expenses reasonably incurred by the Lender as a result of
such “buy-in.

[Right of Borrower to terminate loan early] Subject to the terms of the relevant
Borrowing Request, the Borrower shall be entitled at any time to terminate a particular
loan of Securitics and to redeliver all and any Equivalent Sceurities due and
outstanding to the Lender in accordance with the Lender’s instructions.
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Master Securities
Loan Agreement

2000 Version

Dated as of

Between: UBS Securities LLC

angl

Applicability.

From time to time the parties hereto may cnter into transactions in which one party (“Lender™
will lend to the other party (“Borrower™) certain Securities (as defined herein) against a transter
of Collateral (as defined herein). Each such transaction shall be referred to herein as a “Loan”
and, unless otherwise agreed in writing, shall be governed by this Agreement, including any
supplemental terms or conditions contained in an Annex or Schedule hereto and in any other
atnexes identified herein or therein as applicable hereunder, Capitalized terms not otherwise
defincd herein shall have the meanings provided in Section 25,

Loans of Secuarities.

2.1 Subject to the 1erms and conditions of this Agreement, Borrower or Lender may, from
time to time, seck to initiate a transaction in which Lender will lend Securitics to
Borrower. Borrower and Lender shall agree on the terms of each Loan (which terms may
be amended during the Loan), imn¢luding the issuer of the Securities, the amount of
Securities to be lent, the basis of compensation, the amount of Collateral to be transferred
by Borrower, and any additional terms, Such agreement shall be confinmed (a) by a
schedule and receipt listing the Loaned Securities provided by Borrower (o Lender in
accordance with Section 3.2, (b) through any system that compares Loans and in which
Borrower and Lender are participants, or (¢} in such other manner as may be agreed by
Borrower and Lender in writing. Such confirmartion (the “Confirmation™), together with
the Agreement, shall constitule conclusive evidence of the terms agreed between
Borrower and Lender with respect to the Loan to which the Confimmation relates, unlcss
with respect to the Confirmation specific objection is made promptly after receipt thereof.
In the event of any inconsistency between the terms of such Confinmation and this
Agreement, this Agreement shall prevail unless each party has exceuted such
Confirmation.

IR
X

Notwithstanding any other provision in this Agreement regarding when a Loan
commences, unless otherwise agreed, a Loan hereunder shall not occur until the Loaned
securities and the Collateral therefor have been transferred in accordance with

Section 15.

2000 Master Securities Loun Apreement m |
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Transfer of Loaned Securities.

3l

33

Unless otherwise agreed, Lender shall transfer Loaned Securities to Borrower hersunder
on or before the Cutoff Time on the date agreed to by Borrower and Lender for the
commencement of the Loan.

Unless otherwise agreed, Borrower shall provide Lender, for cach Loan in which Lender
15 a Cuslomer, with 4 schedule and receipt listing the Loaned Securities. Such schedule
and receipt may consist of (a) a schedule provided to Borrower by Lender and executed
and returned by Borrower when the Loaned Securities are received, (b) in the case of
Securitics transferred through a Cleanng Organization which provides transterors with a
notice evideneimy such transfer, such notice, or (c) a confirmation or other document
provided to Lender by Borrower,

Notwithstanding any other provision in this Agreement, the parties hereto agree that they
intend the Loans hereunder to be loans of Securides. 1f, however, any Loan is deemed to
be a loan of money by Borrower to Lender, then Borrower shall have, and Lender shall
be deemed to have granted, a security interest in the Loaned Securities and the proceeds
thereof.

Collzteral.

4.1

42

4.3

4.4

Unless otherwise agreed, Borrower shall, prior to or concurrently with the transfer of the
Loaned Securities to Borrower, but in no case later than the Close of Business on the day
of such transfer, transfer to Lender Collateral with a Market Value at least equal to the
Margin Percentage of the Market Value of the Loaned Securities,

The Collateral transterred by Borrower to Lender, ag adjusted pursuant 1o Seetion 9, shall
be security for Borrower’s obligations in respect of such Loan and for any other
obligations of Borrower to Lender hereunder. Borrower hereby pledges with, assigns to,
and grants Lender 4 continuing first priority security interest in, and a lien upon, the
Collateral, which shall attach upon the transfer of the Loaned Securtties by Lender to
Borrower and which shall cease upon the transfer of the Loaned Securities by Borrower
to Lender. In addition to the rights and remedics given to Lender bereunder, Lender shall
have all the rights and remedies of a secured party under the UCC. Tt is understood that
Lender may use or invest the Collateral, if such consists of cash, at its own risk, but that
{(unless Lender is a Broker-Dealer) Lander shall, during the term of any Loan hereunder,
searemate Collateral from all securities or other assets in its possession. Lender may
Retransfer Collateral only (2) if Lender is a Broker-Dealer or (b) in the event of a Default
by Borrower. Segregation of Collateral may be accomplished by appropriate
identification on the books and records of Lender if it is 4 “securities intermediary™
within the meaning of the UCC.

Except as otherwise provided herein, upon transfer to Lender of the Toaned Securities on
the day a Loan is terminated pursuant to Section 6, Lender shall be obligated to transfer
the Collateral (as adjusted pursnant to Saction 9) to Borrowear no later than the Cutoll
Time on such day or, if such day is not a day on which a transfer of such Collateral may
be effected under Section 15, the next day on which such a transfer may be offtocted.

If Borrower transfers Collateral to Lender, as provided in Section 4.1, and Lender does
not transfer the Loaned Securities to Borrower, Borrower shall have the absolute right to
the retum of the Collateral; and if Lender transfers Loaned Securities to Borrower and

2w 2000 Master Sceurities Loan Agreement
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Borrower docs not transfer Collateral to Lender as provided in Section 4.1, Lender shal)
have the absolute right 1o the return of the Loaned Securitics,

Borrower may, upon reasonable notice to Lender (taking into account all relevant factors,
mcluding industry practice, the type of Collateral (o be substituted, and the applicable
method of transfer), substitute Collateral for Collateral securing any Loan or Loans:
provided, however, that such substituted Collateral shall {a) consist only of cash,
securities or other property that Borrower and Lender agreed would be acceptable
Collateral prior to the Loan or Loans and (b) have a Market Value such that the aggrepate
Market Value of such substituted Collateral, together with all other Collateral for Loans
in which the party substituting such Collateral is acting as Borrower, shall equal or
exceed the agreed upon Margin Percentage of the Market Value of the Loaned Securitiss.

Prior to the ¢xpiration of any letter of credit supporting Borrower’s obligations
hereunder, Borrower shall, no later than the Exlension Deadline, (a) obtain an extension
of the expiration of such letter of credir, (b) replace such letter of credit by praviding
Lender with a substitute letter of credit in an amount at least equal to the amount of the
letter of credit for which it is substituted, or (c) transfer such other Coliateral to Lender as
may be acceptable to Lender,

5. Fees for Loan.

5.1

5.2

Unless otherwise agreed, (a) Borrower agrees to pay Lender a loan fee (a “Loan Fee™),
computed daily on ¢ach Loan to the extent such Loan is secured by Collateral other than
cash, based on the aggregate Market Value of the Loaned Securities on the day for which
such Loan Fee is being computed, and (b) Lender agrees 1 pay Borrower a fee or rebate
{a "Cash Collateral Fee™) on Collateral consisting of cash, computed daily based on the
amount of cash held by Lender as Collateral, in the case of each ol the Loan Fee and the
Cash Collateral Fee at such rates as Borrower and Lender may agree. Except as
Borrower and Lender may otherwise agree (in the event that cash Collateral is transferred
by clearing house funds or otherwise), Loan Fees shall acerue from and including the
date on which the Loancd Securities are transferred to Borrower to, but excluding, the
date on which such Loaned Sccurities are retumed to Lender, and Cash Collateral Fees
shall accrue from and including the date on which the cash Collateral is transferred to
Lender 1o, but excluding, the date on which such cash Collateral is returned (o Borrower.

Unless otherwise agreed, any Loan Fee or Cash Collateral Fee payable hereunder shall be
payable:

(a)  inthe case of any Loun of Securities other than Government Securities, upon the
earlier of (i) the filteenth day of the month following the calendar menth in which
such fee was incurred and {ii) the termination of all Loans hereunder (or, if a
transfer of cash in accordance with Section 15 may not be cffected on such
fifteenth day or the day of such termination, as the case may be, the next day on
which such 4 transfer may be effected); and

(b) in the case of any Loan of Government Securities, upon the termination of such

Loan and at such other times, 1{ any, a5 may be customary in accordance with
market practice.

2000) Master Securities Loan Agreement m3
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Notwithstanding the [oregoing, all Loan T'ees shall be payable by Borrower immediately
in the evenc of a Default hercunder by Borrower and all Cash Collateral Fees shall be
payable immediately by Lender in the event of a Default by Lender.

Termination of the I.oan,

6.1

(@)  Unless otherwise ugreed, either party may terminate a Loan on a termination datc
established by notice given to the other party prior w the Close of Business on a
Business Day. The tenmination date established by a termination notice shall be a
date no earlier than the stundard settlement date that would apply to a purchase or
sale of the Loaned Securities (in the case of a notice given by Lender) or the non-
cash Collateral securing the Loan (in the case of a notice given by Borrower)
eniered into at the time of such notice, which date shall, unless Borrower and
Lender agree (o the contrary, be (i) in the case of Government Securities, the next
Business Day following such notice and (i1) in the case of all other Securitics, the
third Business Day following such notice.

(b)  Notwithstanding paragraph (a) and unless otherwise agreed, Borrower may
terminate a Loan on any Business Day by giving notice 1o Lender and transferring
the Loaned Securities to Lender before the Cutoff Time on such Business Day if (i)
the Collateral for such Loan consists of cash or Govermment Securities or (ii)
Lender is not permitted, pursuant to Section 4.2, to Retransfar Collateral.,

Unless otherwise agreed, Borrower shall, on or before the Cutoff Time on the termination
date of a Loan, transfer the Loaned Securities to Lender; provided, however, that upon
such transfer by Borrower, Lender shall transfer the Collateral (as adjusted pursuant to
Section 9) to Borrower in accordance with Section 4.3.

Rights in Respect of Loaned Securities and Collateral.

7.1

7.2

Except as set forth in Sections 8.1 and 8.2 and as otherwise agreed by Borrower and
Lender, until Loaned Securities are required to be redelivered to Lender upon termination
of a Loan hereunder, Borrower shall bave all of the incidents of ownership of the Loaned
Securities, including the right to transfer the Loaned Sceurities to others. Lender hereby
waives the right to vote, or to provide any consent or to take any similar action with
respect w, the Loaned Securitics in the event that the record date or deadline for such
vote, consent or other action falls during the term of the Loan.

Except a3 set forth in Sections 8.2 and 8.4 and as otherwise agreed by Borrower and
Lender, if Lender may, pursuant to Section 4.2, Retransfer Collateral, Borrower hereby
waives the right 1o vote, or to provide any consent or take any similar action with respect
to, any such Collateral in the event that the record date or deadline for such vote, consent
or other action falls during the term of a Loan and such Collateral is not required to be
returned to Borrower pursuant 1o Section 4.5 or Section 9.

Distributions.

8.1

Lender shall be entitled to receive all Distributions made on or in respect of the Loaned
Securities which are not otherwise received by Lender, to the full extent it would be so
entitled if the Loaned Securitics had not been lent to Borrower.

4 m 2000 Master Securities Loan Agreement
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