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Form 605

Gorporatfons Aet 2001
Sectlon 6716

Notice of ceasing to be a substantial holder

o Company Name/Scheme  Arena REIT (comprising Arena REIT Ne 1, Arena REIT No 2 and Arena REIT Limited)

Arana REIT No. 1 {AREN 105 881 841), Arena REIT No. 2 (ARSN 101 087 78}, and

ACN/ARSN Atena REIT Limitad (ACN 602 365 186)

1. Detalln of substantial holdsr (1)
Nama Tha Trust Company {Australia) Lid in its cepacity gg trustee for the Gitrus Subsidiary Trust

ACN/ARSN (If applicable) AGN 000 00D 983

The holder capsad to ba a substantfal holder on 032015
The pravious notlce was givan to the company on 17/08/2013
The previous notlea was dated 1062013

2. Changes In ralavant intarests

Parleuiars of sach change in, or change in the naturs of, & rievant intarast (2) of the substantial holder or an associate (3) in voting securities
of the company or schema, sinca tha substantial holder was last required to give w substantial halding notics to the company or schama are ax
follows:

Date of F'qmgn whase Neture of change (4} Conslderallon glven In | Class (B) and Person's votas
chenge relevant Interast refation io change (8) | number of affected
changad aecurities afizcted

The sala of stapled
securities in Arens
REIT by tha Trust
Company (Australia)
Lid In its capaclty &8

The Trust tructea for the Cltrus 26,982,874 full
%/03/2015 | Company Subeidlary Trustin | -50.:” each stapled | ooid sraplad Y| sse52074
(Australla) Ltd accordance with the | 39U securities
Flacing Agrasmant
dated 25 February

2016, @ copy of which
is attached as
Annexure A.

3, Changes In asscociation

The parsans who have bacome associates (3) of, ceased to be assoclates of, or hava changad the nature of thair assoclhition (7) with, the
substantlal holder in ratation ta voting Interests in the company or schema are as follows:

Netrie and ACN/AREN (if applicabla) | Nature of aszociation
Arana Investmant Martagament

Limitad (ACN (77 236 878),
Sandhurst Trustees Limited The Trust Company (Australia) Lid in s capacily as trustee for the Citrus
(AGN 004 030 737), Citrus Subsidtary Trust ceased tn be assaclates of the antities refarrad to in this section 3

Investment Services Pty Limited | as a rasult of the internallsatton propasal effected by Arena REIT that was
(ACN 154 326 084) and Citrus Il | implementad on 12 Decamber 2014,

Investments Pty Limited (ACN
164 325 508)

4, Addrassas

The addressss of parsans named in this form are as follows:

Narmne Addrezs

The Trust Compary (Australia} Lid Leval 12, 123 Piit Street, Sydney, NSW, 2000
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|
Signature

(1)

)
(3)
)

(5)

{€)
N

sign here /g,;ac.& R PAR e CSe dats 3 / 3 Are Yo TR

DIRECTIONS

if thera are a number of substantial holders with similar o relsted relevint interests {8g. & corporation and Its refated corparations, or the
manager end trustes of an aqully trust), the names could be Included in an annexura to the form, If the relevant interests of @ group of
parsong are essantially similar, they may be refarred ta throughowt the farm ae & specifically named group if the membaership of eagh group,
with the names and addresses of members |s claarly sat out In paragraph 4 of the form,

Sea thae definition of "relevant Interast” in sections 608 and 8718(7) of tha Comporations Act 2001,
See the defintion of "sssoaate” in section 8 of the Coparations Ast 2001,

Inclugla datails of:

(&) any relavant agraamant or othar clreumatances bacauze of which the change In relavant Intarest occurrad, If subsection 6718(4)
appliey, a copy of ahy document satting out the terms of any ralavent agresment, and a statement by the person giving full 2nd
accurata datails of any contract, scheme or arrangement, must accompany thia formn, together with a written statemant cartifying
this contract, scheme or arrangament; and

(k) any qualification of the power of & peraon to exercise, control the exersise of, ot Influance the exarciae of, the vating powars or
disposal of tha sacurities to which the relevant interest relates (indicating clearly the particular securltiss to which tha gquealfication
applies).

See tha definition of "relevant agreement” In section 8 of the Corporations Act 2001,

Datsils of the consideration must include any and all banefts, money and cthar, that any person from whom & refevant interest was
gcquired has, or may, become antitled to receive in relation to that scquisitian. Detsils must be included even if the benefit iz conditional on
tha happening or nat of & sentingangy, Datalls must be Included of any benefil pald on bahalf of the substantial holdar or o associate in
ralation to the acquisitions, even if they ara not paid dirsctly to the parson from whom the ralavant Interest wes acquired,

Tha voting shares of a company constitute one ¢lass unleas divided inte separate clagses.

Glve datalls, If appropriate, of the prasent associgtion and any change in that association since the last substanttal halding notlca.
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Annexurs A

This is Annexure A of 15 pages (including this page) to the Form 605 Notice of Ceasing to be a Substantial
Holder signed by me and dated

Signature:

Name: Sylvie Dimarco

Position; Company Secretary, The Trust Company (Australia) Ltd in its capacity as trustee for the Citrus
Subsidiary Trust

0103947-0000002 ALLE179724.1 1
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Confidential - Not For Redistribition

MORGAN STANLEY
Dated 25 Fabruary 2015

PLACING AGREEMENT
Placing of 26,952,874 fully pald stapled securities In Arena REIT

2410528-v2\&YRDME
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THIS AGREEMENT is made on 25 February 2015 between;

(1} THE TRUST COMPANY (AUSTRALIA) LIMITED (ACN 000 000 923) of Level 12, 123 Pitt Straet,
Sydney, New South Wales, in its capacity as trustes for tha Citrus Subsidiary Trust (“Seller"); and

{2} MORGAN STANLEY AUSTRALIA SECURITIES LIMITED (ACN 078 652 278) of Lavel 38, The
Chiflay Tower, 2 Chiflay Square, Sydney, New South Wales (the "Placlng Agent™).

1 Placing

1.1

1.2

1.3

1.4

The Seller agress to sell 26,852,874 fully paid stapled securities {the “Securlttes”) in Arena
REIT (the "Group") (each comprising one unit in Arena REIT No. 1, ona unit in Arana REIT
No. 2 and cne share in Arena REIT Limited), The Seller is currently the registered holder of
the Securities. The Saller has agreed to appeint the Placing Agent and the Placing Agent
has agreed, subjact to clauses 1.2, 1.3 and 3 of this Agresment, to act as the Placing Agent
for the purpose of using best efforts to procure, as agent of the Seller, purchasers to
purchasze the Securities (the "Placing”} at a price of AUDA.60 per Security (the "Sale Price”)
in accordance with the terms of this Agreement. Such purchasers may include the Placing
Agent's ralated bodies corporate and Affiliates (as defined below in clause 9.7) and may be
determined by tha Placing Agent gt its absolute dizcretion.

Naothing in this Agreement constitutes an agresment or imposes an abligation on the Placing
Agent to:

1.2.1 underwrite the sala of the Securities or any part of it; or
1.2.2 purchase ltself, or to commit to procure purchasers for the Securitles.

The Sacurities ghall not be offered and seld to any of 360 Capitat Group Limited (ABN 18 113
569 138), Folkastona Real Estate Management Limited (ABN 28 096 185 092), APN Funds
Management Limited, Vital Healthcare Management Limited, NorthWest Vialue Partners [ne.,
any other person known to the Placing Agent to intend to acquire control of the Group and
each of their respective subsidiaries or any related party or entity or fund managed or
controfied by any of them.

The Securities shall only be offered and sold to:

1.3.1 persons in "offshore transactions” (a2 defined in Rule 902(h) under the U.S, Securities
Act of 1833, as amended ("Securities Act"), in reliance on Regulation & under the
Securitles Act (“Regulation §%), and in compllance with any applicable laws In the
jurisdictions where the Securities ars offerad; or

1.3.2 persons in the United States reasonably believed to be "gualified institutional buyers"
("witis"), as defined in Rule 144A under the Sscuritics Act,

2 Dslivary of Documents and Completion

21

2.2

On exacution of this Agresment, the Seller must deliver, or procurs to be delivered, to the
Placing Agent any documents nacessary to complate the sale and purchase of the Securities
and authorising execution of the same.

Subject to clause 3 of this Agreement, completion of the zale of the Securities
(“Gompletion”) will take place at 9.00 am. (AEDT) on the third day on which trading in
securities is open on the Australian Securities Exchange operated by ASX Limited {"ASX")
after the data of thiz Agreament (ihe "Settlement Date”) and otherwige In accordance with
the ASX Operating Rulas and ASX Settlement Operating Rules.

2410528-v2\SYDOMSE
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2.3

24

25

Subject to clause 3, on the Settlement Date, the Seller must transfer the Securitles to
purchasers as directed by the Placing Agent, Setflement will take place by way of one or
more speclal crossings through the CHESS DvP seftlement process under the ASX
Operating Rules and ASX Settlement Operating Rules refarred o in clause 2.2 of this
Agreament. Tha Seller must do, or cause its securitias registry to do, anything required on
its own part, iie custodian's part and ite securities reglstry's part, to faclitats the CHESS DvP
settlement,

The parties acknowladge and agres that:

2.4.1 the Seller has no rights and no recourse against the Placing Agent If a purchaser of
Securities fails to: (i) satisfy an obligation at Complation; or (fi) pay the Sale Prica for
the Securities to be purchased by it pursuant to the CHESS DvP settlement process
referred to in clauses 2.2 and 2.3 of this Agresmesnt; and

2.4.2 the Seller's only rights and recourse in a circumstance referred o In clauge 2.4.1 shall
ba against the purchasers for the Securities.

The Placing Agent wil, if the Seller so requires, assign to the Seller all contractual rights and
recourse it may have (if any) against any purchaser of Securltles that has not settled at
Compietion, |f the Placing Agent is unable to asslign to the Seller all of the contractual rights
and recourse referrad to in this clause 2.5, the Placing Agent underakes that it will assign
such rights when and to the extent it Is legally able to.

3 Conditions

Completion Is conditional upen the following conditions being satisfied or waived by the Placing
Agent (which the Placing Agent may do, in its sole discretion, by notice in writing to the Seller):

3.1

e

3.3

3.5

3.8

3.7

thare not having oceurrad prier to Completion any braach of, or any event rendering untrue
ar Incorrect, any of the representations and warranties referred t¢ in clause 5 or in Schedule
2;

trading generally not having been suspended or materially limited on, or by, the stock
exchanges of New York, the United Kingdom or Australia;

trading of any securlties of the Group not belng suspended on any exchange or in any
over-the-counter market (save In clreumstances in which such suspension ig routine in
nature) which would In the Placing Agent's reasonable judgment be likely to prejudice
materially the success of the offer sale or delivery of the Ssecuritias cn the terms and in the
manner contemplated hersin;

a material disruption In securities settlement, payment or clearance services in tha United
States, the United Kingdom, or Australia not having occurred,

any moratorium on commercial banking activities not having been declared by U,S, Federal
or New York State authorities, authoritias In the United Kingdom or Australia;

there shall not have cccurred any cuthreak or escalation of hostilities, or any change in
financlal markets, currency exchange rates or controls or any calamity or crisis that, in the
Placing Agent's reesonable judgment, is materlal and adverse and which, singly or together
with any other event specified in this clause 3, makes it, in the Placing Agent's reasonable
judgment, impracticable or Inadvisable to procead with the offer, sale or delivery of the
Securltles on the terms and In the manner contemplated herein;

no failure by the Sefler to comply with or to perform all of the covenants, obligations and
agraemants to be complied with and performed by it hareunder,

2410628-vASYDDMS
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3.8

3.9

no material adverse change in the condition, business, results of operations or prospects of
the Group; and

tha izsua of new fully paid stapled securities In Arena REIT pursuant to tha agreement
dated on or about the date of this agreement between Morgan Stanley Australia Securities
Limited and Arena REIT (comprising Arena REIT No. 1, Arena REIT No. 2 and Araha REIT
Limited),

If any of such conditions shall not have been fulfillad or waived by the Placing Agent (as the case
may be) in its sole epinion acting reasonably, this Agreement shall fpso facto terminate at that time
{or at such earfler time as the ralevant condition shall have become incapable of fulfillment and the
Placing Agent shall have reasonably determined not to walve fulfiliment) and no party shall be
undar any Habllity to any other for costs or damages under this Agreement, except (i) In relation to
obligations and lisbilities arising prior to such termination, (i) that the indemnity in clause 5 shall
rernain in full foree and affact.

4 Covenants and Commissions

4.1

4.2

4.3

4.4

The Seller covenants with the Placing Agent as follows:

411  to pay to the Placing Agent such fees as the parties agree in writing, which fees
will be cafculated as a proportion of the procesds of the Placing, and which faes
will be deducted from the procesds of the Placing in accordance with Schedule 1,
and If not so deducted, to be paid immediately upon the request of the Placing
Agent; and

412 to pay and to incdemnify and hold harmless the Placing Agent against, all
applicable goods and services tax, value added tax, withholdihg taxes stamp
duties ar similar taxes (“Taxes”) in respect of the sale of the Securities, such
amounts being additional to the amounts payable under clause 4.1.1 and to be
daducted from the purchase price for the Securities in accordance with Schedule
1, and if not so deducted, fo be pald immediataly upon the requast of tha Placing
Agent,

The Seller must pay all additional amounts under this Agreement as may be necessary in
order that, aftar deduction or withholding for or on account of any present or future tax,
assassment ar other govarnmental charge imposed upon or as a result of such payment by
any taxing suthority of any jurisdiction from which sueh payment is made, every payment to
the Placing Agent will not be less than the amount provided for herein. In the evant that the
Seller must pay withholding tax to a relevant taxing authority, the Seller must forward to the
Placing Agent for its records an official receipt issued by the taxing authority or other
document evidencing such payment. Al ameunts charged by the Placing Agent will be
invoiced together with the Taxes, where appropriate. All amounts payable to the Placing
Agent must be pald within 30 days of prasantation of invaice by the Placing Agent and will
carry interest from such date, both before and after any Judgment, at a rate equivalant to
LIBOR plus 3% compounded guarterly until paymenf. Al inveoicing shafl be in Australian
dollars,

Except as provided ctherwise in this Agreement, all costs and expehses Incurred In
connactlion with this Agresment and the transactions contemplated hersby must be paid by
the party incurring such costs and expenses.

The Seller hareby acknewledges that, in addition to the commissions, costs, charges and
expenses refarred to In clausae 4, the Placing Agent will be entitled to keep for its own
account any brokerage fee2 or commisgion thet it may receive from the ptrchasers,

24'10628-vASYDOMS
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§  Representations, Warranties and Indemnlty

8.1

5.2

53

5.4

The Seller raprasents and warrants to the Placing Agent ag set out in Schedule 2, These
representations and warrantles are deemed to be repeated by the Seller on each date from
{(and including) the date of axecution of this Agreement until Completion with refarence to
the facts then subsisting. The Saller acknowledges that the Placing Agent has relied on
these reprasentations and warranties in entering into this Agreement and will rely on them
in parforming its obligations under this Agreement.

The Placing Agent raprasants and warranta {o the Saller as set out in Schedule 3, These
representations and warranties shall be deemsad to be repeated by the Placing Agent on
each date from (and Including) tha date of execution of this Agreement until Completion
with reference to the facts then subsisting.

Without prejudice to the other rights or remedies of the Placing Agent, the Beller undertakes
te the Placing Agent for lteelf and as trustee for the Placing Agent's Affitiates, any of the
respective directors, officers, agents or employses of the Placing Agent and itz Affiliates and
any other entlty or parson, if any, controlling the Placing Agent or any of its Afflllates {sach
an "Indemnified Person") to indemnify, and keap Indamnified (on an after tax basis), pay
upan demand and hold harmiess each Indemnified Person from and against () any and all
actions, clalme (whether or not any such claim involves or resuits in any actions or
proceedings), demands, invastigations and proceadings (together the "Actions”) from time
to time made or brought or threatenad to be made or brought against, and (i} all losses,
damages, liabilities, payments, costs or expenses (Including legal fees and taxes (Including,
without limitation, stamp duty and any penatiies and / or Interest arising in reapect of any
taxes), and all payments, costs or expenses made or incurrad arising out of or in
connection with the settlement of any Actions or in investigating, disputing or defending the
same of the enforcement of any such settiemant or any Judgement cbtained in respect of
any Actiong) (fogether the “Losses”) which may be suffered, made or incurred by, an
Indemnified Person (with such amount of Indemnity to be paid to the Placing Agent to cover
all the Actions sgainst and Losses incurred by such party) In respsct of, related to, in
gonnection with, or arlsing out of any breach or slleged breach of any of the
representations, warranties end undertakings given by the Selfler under this Agresment or
related to the sale and piacemant of the Securities and any transactions contemplated by
this Agreement, Any settlement or compromige of any Action or Loss by any indemnified
Perzon shall ba made without prejudice to any claim, aclion or demand which any
Indemnified Parson may have or make against the Seller under this clause or otherwise
under this Agreement. The Seller shall not make any admission of llabliity or settiement of
any such Proceedings without the prior wiltten conzent of the Placing Agent.

The Seller agrees that none of the Indemnified Persons will have any lisbilty (save for
gross negligence or wilful default or for the obligations impesed on them under this
Agresment) to the Saller or any other person, directly or indirectly, arlsing out of or In
connaction with the Placing or any transactions contemplated hereby, In addition, no claim
can bea made against the Placing Agent by the Seller to recover any damage, cost, charge
or expanse which the Sellar may suffer or incur by reagen of or arising from the earrying out
hy the Placing Agent of the work to be done by it pursuant hereto or the performance of it
obllgations haraunder or otherwise in connection with the Placing, save for gross
negligence or wilful default.

The Seller shall notify forthwith, at any time prlor to the net monles being released on
Completion in accordance with clause 4 above, the Placing Agent of any change which
would or would likely fo render untrus or inaccurate any of the representations, warranties
of undartakings set out In Schadule 2 if such rapresentations, warranties and underakings

2410528-vASYDDMS
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were o be given and made at such time, and promptly take any such steps as may be
requested by the Placing Agent to remedy and/or publicise the sama.

The indemnity and release of liabilty contained in this clause 5 and the represantations and
warranties of the Seller set forth in this Agreement shall remain operative and in full force and effact
regardlaas of () any tarmination of this Agreament, (i) any invastigation mads by or on behaif of the
Placing Agent and (iii) acceptance of and payment for the Securities.

8 Covenants

The Seller covenants and agrees with the Placing Agent that If, at any time prior to the Settlement
Date, the Sefler has knowledge of the occurrence of any avent ag a result of which the informatlon
contained in the public disclosure of the Group in Australia or elsewhare would Include an untrue
statement of a material fact or omit to state any maierial fact nacessary to make the statemants
tharein, in the light of the clrcumstances under which they were mads, not misleading or deceptive
(including by omission), the Seller will promptly notify the Placing Agent thereof and the reasons
therefore,

7 GST

74 Unlegs otherwise expressly stated, ail amounts payable under this Agreement are
exprasged to be exclusive of GBT, I G8T is pavable on a Taxable Stpply, the amount
payable for that Taxable Supply will be the amount expressed In this Agreement plus GST.

7.2  Without limiting clause 7.1, if an amount payahble under this Agreement is calculated by
reference o a liability incurred by a party, then the liabifity must be raduced by the amount
of any Input Tax Cradit to which that party Is antitled in respect of that lablity, A party will
be assumed to be entitled to a full Input Tax Credit unless it demonstrates that its
entitterment is otherwise prior to the date on which payment must be made.

7.3 A party receiving & Taxable Supply (the "Reclpient”) is not required to pay an amount on
account of GST under clause 7.1 to the party making the Taxable Supply (the "Supplier”)
until the Supplier has provided the Recipient with a Tax Invoice,

74  In this clause 7, all capifalieed terms are (to the axtent not otherwize defined In this
Agreament) given thelr respactive meanings In the A New Tax Systern (Goods and Services
Tax} Act 1998 (Cth).

8 Governing Law

8.1  This Agreamant Iz governaed by, and construad in accordance with, the laws of Naw South
Wales.

8.2  Any claims or disputes arising out of, or in cennection with, this Agreement are subject to
the non-exclusive jurlediction of the courts of New South Wales. The Seller agress that
service of process, and written notice of said sarvice to the Seller, by the person serving the
same to the address providad In this Agresmant, will ba desmed in every respect effective
service of process upon such Selter in any such suit or proceeding.

9 Miscellaneous

8.1 The Seller acknowledges that in connection with the Placing: (i) the Placing Agent has
acted at arm’s length and owes no fiduciary duties to the Seller, (ii) the Placing Agent owes
the Seller only those duties and cbligations set forth in this Agreement and (i) the Placing
Agent may have Interasts that differ from those of the Seller. In particular, the Sale Price
was astablished by the Seller following discugsions and arm's length negotiations with the
Placing Agent, and the Seller is capable of eveluating and understanding and understands

5
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9.2

9.3

8.4

9.5

2.6

8.7

and accepts the terms, risks and conditions of the transactions contemplated by this
Agreement. The Seller waives to the fullest extent permitted by spplicable law any claims it
may have againat the Placing Agent arising from an alleged breach of fiduclary duty In
connection with the Placing.-

The Seller acknowledpes that the Placing Agent and its Afflliates comprize full service
sacuritles flrms and commercial banke angaged in securities trading and brokerage
sctivities, as well as providing Investrment banking, asset management, financing, and
financial advisory services and other commercial and Investment banking products and
services {o a wide range of companles and Individuals. In the ordinary course of these
activities, the Placing Agent and its Affiliates may at any time hold long or short positions,
and may trade or otherwise effect transactions, for its own account or the accounts of
customers, In dabt or equity securities or senior loang or other financial products of the
Group, or any other party that may be involved in the Placing, and the Saller hersby
eonsants to the Placing Agent and ite Affiliatas undertaking such activities,

Each party wilt malntain in confidence, and wilt cause its respective Affiliates, directors,
officers, employess, advisors, agents and representatives to maintain in confldence, any
information obtained in connection with clause 4 of this Agreement uniess the furnishing or
use of such Information is required by any applicable law or regulation or required or
requested by any governmental authonty,

Except to the extent required by applicable lew or regulation or the rules governing the
listing of securities on the ASX or otherwise requested by the ASX or the Austrafian
Securities and Investments Commisslon (“ASIC"), each party must not make any public
annguncement of thls Agreement and the transactions contemplated by this Agresment
prior to the Settiement Date without the prior writtan consent of the other party.

Thig Agreement is binding upon, and Inure solely to the beneflt of, the Placing Agent and
the Sallar and thelr respsctive successors and permitied assigns and, to the extent
expressly provided hereln, their respective Afflliates and any of the respective dirsctors,
officers, agents or employees of theirs and/or thelt respactive Affillates and no other person
shall acquire or have any rights under or by virtue of this Agresment. Time shall be of the
sesence in this Agreement, and the Seller may not assign any of i rights or abligations
under this Agresment to any other person.

This Agrearment may ba execlted by any one or mora of the parties hersto in any number
of counterparts, each of which will be deemed to ba an original, but all such counterparts
will together constitute one and the same Ingtrumeant.

In this Agreement the term "Affiliate" includes any person that diractly, or indiractly through
onha or more intermediaries, controls, or is controlled by, or [s undsr comman control with, a
parson; "control” (Including the terms "controlled by" and "under commeon control with")
means the possassion, direct or indirect, of the pewer to direct or cause the direction of the
manageament, pollcies or activities of a parson, whether through the ownership of securities
by contract or agency or otherwise and the term "person” is deemed to Include a
partnarship.

10 Limliation of Liabillty

101

10.2

In this Agrasmant, the term “Trustee" means Tha Trust Company (Australia) Limited of
Lavel 12, 123 Pitt Sfreet, Sydney, New South Wales; and "Fund” means Citrus Subsidiary
Trust.

The Trustze enters into this Agreement only In its capacity as trustes of the Fund and In no
other capacity. A liability arising under or in connection with this Agreement is limited to and

can be enforced against the Trustes only to the extent to which it can be satisfied out of
&
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10.3

10.4

10.5

property of the Fund out of which the Trustes is actually indemnified for the liahility, This
limitation of the Trustee's liability applies despite any other provision of this Agreement and
extends to all liabilities and obilgations of the Trustee in any way connected with any
representation, warranty, conduct, omission, agreement or transaction related to this
Agresment, The parfles other than the Trustes may not sue the Trustes in any capacity
other than a2 trustes of the Fund, including saek the appointment of a racelver (excapt In
relation to property of the Fund), a liquidator, an administrator or any similar parson to the
Trustes as trustes or prove in any liquidation, administration or arrangement of or affecting
the Trustee (except in relation to property of the Fund).

The provisions of this clause 10 shall, subject to clause 10.4, not apply to any obligation or
liability of the Trusfes to the extent that It 13 not satisfied because under the constitution
establishing the Fund or by operation of law there is a reduction In the extent of the
Trustee's indemnification out of the assets of the Fund, ag a result of the Trustee's failura to
properly perform its duties as trustea. For these purposes, it is agreed that the Trustee
cannot be regarded a3 having failed to properly perform its duties as trustee to the extent fo
which any failure by the Trustes to sallefy Its obligations or breach of representation or
warranty under this Agreament has been caused or contributed to by a failure by any other
party to fulfil its obligations under the document or any other act or omisslon of any other
party.

Nething in clause 10.3 shall make the Trustee liable to any claim for an amount greater
than the amount which the other partles would have been able to claim and recover from
the assets of the Fund [n relation to the relevant lisbility if the Trustes's right of
Indemnification out of the assets of the Fund has not been prejudiced by the Trustea's
failure to properly perform its duties.

The Trustee is not obliged to do or refrain from doing anything under this document
(including Incur any lisbility) unless the Trustee's jiability is limited in the same manner as
set out in clauses 10.1 to 10.4.
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IN WITNESS whereof the partiss have caused this Agreement {0 be duty axecuted by their authorized
offlcars or attorneys on the day and yeer first above written.

THE TRUST COMPANY (AUSTRALIA) LIMITED In iis capacliy 2s truatee for CITRUS SUBSIDIARY
TRUST

Exacuted under 8 power of attornay dated 16 September 2014:
By: %—-

Nama of Attorney! Davidom
Title: __Senlor Managar

ey: YU S o)

Name of Attornay / Witness: _A-AA/ A [ r3GCU um/ '
The: G221 e (afesd  Fioluciaasy Seeuco o

MORGAN STANLEY AUSTRALIA SECURITIES LIMITED

Executad hy its authoris#d reprasentatlve;

By C_

Name: pparlc BurtmeEuTEd,
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Scheduie 1

1 Placing Agant's obllgations

Subject to clauses 1.2 and 1.3 of this Agreement, the Placing Agent must, by way of CHESS DvP
settlement on tha Settierment Date, make payments to the Seller in Australian dollars of an amount
equal to the Sale Price multiplied by the number of Securitles sold In accordance with this
Agreement (less the amounts payable to the Placing Agent under clause 4), the payment of which
will constitute a complete discharge of the Placing Agent's obligations to procure purchasers for the

Securities under this Agreement,
2 Further assurance of the Saller

The Seller undertakes to do all such acts and things as the Placing Agent may reasonably request
in order to glve effect to the tarms of this Agreement,
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Schedule 2

The Selier represents and warrants to the Placing Agent as of the date of this Agreemant and on each
successiva date until Compietion that:

1

10

the Saller has been duly incorporatad and is velidly existing a8 a limited liability corporation under
the laws of New South Walas;

the Seller has the power under itz constitutional documents and has obtained all necessary
authorisations and consents (including government approvals, if applicable) required to parmit it fo
enter info, executs and complate this Agreement (which are in full force and effect), including sale,
transfer and delivary of the Securities, and this Agraement has baan duly authorised, executed and
delivered by the Seller and conatitutes valid and binding obligations of the Sellar (subject, as to the
enforcement, to applicable bankruptey, reorganization, insolvency, moratorium or other faws
affacting creditors’ tighta generally fram time to time in effact and to general principles of equity).

the sale and delivery of the Securities and the compllance by the Seiler with all of the provisions of
this Agreament, as well as the consummation of the transactions hereln contemplated will not
conflict with or result in 8 breach or violation of any terms or provisions of, or constifute a default
under, any indenture, mortgage, dead of trust, loan agreement or cther agreement or instrument to
which the Saller iz a party or by which the Seller is bound or to whieh any of tha property or assats
of the Sellsr are subject, or any of the provisions of the Sellsr's constitution or the Trust's
constitution, the Corporations Act 2001 (Cth) ("Corporations Act"), the Australlan Securities and
Investments Cammission Act 2001 (Cth), or any statute or any order, rule or regulation of the ASIC,
the ASX (including the ASX Listing Rules) or the Securities and Exchange Commission of the
United States, or any order of any court or governmental agency or body having jurisdiction over
the Seller or the property or assets of the Sallar;

the Securities have been valldly lssuad and fully paid up and rank par passu In all respects with the
other lssued staplad securities in the Group; the Trustes Is the sole legal owner of the Securities,
and has good and valld title to, and the Iegal right and power to sell and tranefer, the Securlties and
the Trustee can transfer legal ownership of the Securitias, in all cases free and clear from all llens
and charges and other encumbrances, free from all other rights exercizable by or claims by third
partiee and free from any contractual or legal restrictions on transfer (other than those under this
Agreement and the Group's constituent documents). Upon payment for and delivery of the
Securities on the Settlament Dats, good and valid title to such Securitles, free and clear from all
llems and charges amd other encumbrances (other than those under the Group's constituent
documents), will pass to tha purchasers of the Sacurities;

all legal, regulatory and governmental approvals required (if any) for the transfer of the Securities
under the Placing have besn obtalned;

tha Seller does not control the Group ("control” having the meaning given In section 50AA of the
Corporations Act);

the sale of the Securities in the manner contemplated by this Agreement may he undertaken
without disclosure to investors under Chapter 8D of the Corporations Act or Part 7.8 of the
Corporations Act;

the trust created under the Trusi's constitution 18 a valid and subsisting trust and there is no
proposal to terminate, raconstitute or ressttls that trust;

the Trustee has been duly appointed as the trustee of the Trust under Chapter 5C of the
Corporations Act;

the Trustee hes the right to be fully Indemnifiad out of the Trust's assets in refation to Its liablitles
under this Agreement, and the right has not been modifled, released or diminished in any way, the

10
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11

12

13

14

16

16

17

18

Trust's assets are sufficlent to satisfy that right in full; and (i) the Trustes has not released or
disposed of its llen over the Trust's assets;

all taxas, duties, levies, faas or other charges or expenses whish may ba payabie in connaction
with the ssle and transfar of the Securitiss, the Placing, the execution and detivery of, ar the
performance of tha provisions under this Agreement have bean paid,

neither the Seller nar any Affitiate of the Seller or any person acting on itg or their behalf (other than
the Placing Agent or its Affiliates or any person acting on behalf of any of them, as to whom no
representation or warranty Is made) has taken or will take, directly or indirectly, any action designed
to, or that might reasonably be expected to, cause or result in the stabilization or manipulation of
the price of any security of the Group to facilitate the sale or resale of the Securities in violation of
any applicabla law;

nelther the Seller nor, to its knowledge, any Afflllate of the Seller Is in posaassion, or aware, of any
non-public Information relating to the Group or its businesses, operations or financial condition the
release of which could materlally affect the market activity in and/or the frading price of the
Sacurlties;

the Seller has not bean, Ig not and will not be at any time engaged In any prohibited conduct under
tha insidar trading prohibitions in Division 3 of Part 7.10 of the Corporations Act or any other
applicable laws in connaction with the Placing and the related transactions enterad Into or to be
entered into pursuant to this Agreement;

none of the Seller nor any of Its Affillates, nor any person acting on behalf of any of them (other
than the Placing Agent or its Affiliates or any person acting on behalf of any of them, as to whom
the Seller makes no reprasentation) are in breach of any of the takeover provisions under Chapter
6 of the Corporations Act on execution of this Agreement;

none of () the Seller nor any of its subsldiaries or Affillates nor any of their directors, officers or
employeas, nor (ff) to the Seller's knowledge, any agent or reptesentative of the Saller or of any of
ita subsidiaries or Affitlates, has (A) used any corporate funds for any unlawful contriution, gift,
antertainment or other unlawful expense ralating fo poittical activity; (B) made any direct or indirect
unlawful payment to any foreign or domestic government official or employee from corporate funds,
or (C) made any bribe, rebate, payoff, influence payment, kickback or other unlawful payment, in
each case, in violation of any applicable laws including, but not limited to, the U.S. Forelgn Corrupt
Practices Act of 1877;

the oparations of () the Seller and ta subsldiaries are and have been conducted at all times In
materlal compliance with all applicable financlal recordkeeping and reporting requirements,
including those of the Bank Secrecy Act, as amanded by Title IIt of the Uniting and Strengthening
America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001
(USA PATRIOT Act), Imposed by law or regulation and in compliance with the money faundering
and proceeds of crime statutes of all jurisdictions whare the Seller and its subsidiaries conduct
business, tha rules and regulations theraunder and any related or similar rules, reguiations or
guidslines, issued, administered or enforced by any governmental agency (collactivaly, the “Antl-
Money Laundering Laws"), and no action, suit or proceeding by or bsfora any court or
governmental agency, authority or body or any arbitrator invelving the Seller or any of its
subsidiaries, or to the knowledge of the Seller, with respect to the Anti-Money Laundering Laws &
pending or, to the best knowledge of the Seller threatened;

neither (1) the Seller or any of its subsidiaries (each such entity being an "Entity”), nor (i) to the
knowledge of the Seller, any director, officer, employee or agent of an Entity, is an individual or
entity ("Person’} that Is, or |s owned or controlled by a Person that (s

) the target of any sanctions administered or enforced by the Office of Foreign Assets
Cantrol of the U.S. Department of Treasury, the United Nations Security Councll, the

11
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19

20

21

22

European Union or any of its Member States or other relevant sanctions authority
(collectively, "Sanctions"), nor

{i locatad, organized or resident in a country or tarritory that is the target of any Sanctions.

The Sefler raprasants and covenants that for the past 5 years, it has not knowingly engaged in, is
not now knowingly engaged in, and will not engage in, any dealings or transactions with any
Person, of In any country or territory, that at the tima of the dealing or transaction Is or was the
target of any Sanctions.

The Sefler will not, directly or Indirectly, use the proceeds of the sale of the Securilies, or lend,
contribute or otherwise mske available such proceads to any subsidiary, joint venture partner or
other Person to fund or facilitate any activities or business of or with any Person or in any country
o territory that, af the time of such funding or facilitation, is the target of any Sanctions or in any
othar manner that will result in a violation of Sanctions by any person participating in the Placing;

none of the Saller ar any of its Affiliates, or any person acting on behalf of any of tham (other than
the Placing Agent or Its Afflilates or any persen acting on behalf of any of them, as to whom the
Seller makes no reptesentation), has engaged or will engage in any "directed selling efferts" (as
that term is definad in Rule 802(c) under the Securities Act);

to the Seller's knowledge, the Group iz a "foraign private lssuer” {ag dafined in Rule 405 under the
Securitles Act);

ta the Sefler's knowledge, there is no "substantlal US market interest” (as defined in Rule 902())
under the Securities Act) in the Securlties or any securities of the same clags; and

none of the Sallar or any of its Affiliates, or any parson acting on behalf of any of them (other than
the Placing Agent or its Affillatas or any person acting an behalf of any of tham, as to whom the
Seller makes no reprasentation), has solicited any offer to sell or sold, and they will not solicit any
offer to sell, in the United States any security that could be Integratad with the sale of the Securities
in a manner that would require the offer and sale of the Securitles to be registered under the
Sepuritles Act.

12

2410528-vAABYDDMS



4/Mar/2015 53551 PM Allen & Ovary §193737710 17

Schedule 3
The Placing Agent represants and warrants to the Seller as the date hereof and on the Settiement Date
that:
1 it has the corporate authority and power to enter Into this Agreamant and carry out the franaactions

that this Agreement contemplates;
2 it has duly and proparly authorized, executed and delivered this Agreemant;

3 it holds all licences, permits and authorities necessary for it to fulfil its obligations under this
Agreamant;

4 it acknowledges that the Securities have not been, and will not be, registered under the Securities
Act and may not be offered or sold in the United States except pursuant to an exemption from, orin
a transaction not subject to, the registration requirements of the Securlties Act;

5 it is an institutional "accradited investor” within the meaning of Rule 501(s) undar tha Securities Act
or It 15 acquiring the Securities in an offshore transaction in compliance with Regulation 8;

é it has offered and sofd the Securlties, and will anly offer and sell the Securities:

()  In"offshore transactions” (as defined in Rule 202(h} under the Securities Act) In accordance
with Reguiation &; and

(i) in the United States to parsons whom It reasonably befleves to be QiBe in transactions
axempt from the registration requirements of the Securities Act,

7 nelther i, nor its Affiliates, nor any persen acting on hehelf of any of them, has engaged ar will
engaga in any form of "directed selling efforis” within the meaning of Rule 802(c) under the
Securities Act; and

8 neither it, nor its Afflllate nor any person acting on behalf of any of them has taken or will take,
directly or indirectly, any action designed fo, or that might reasonably be expacted to, cause or
result in the stabilization or manipulation of the price of any securlty of the Group to faciltate the
sale or resals of the Securities in violation of any applicable law.

13
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