
  

 

Form 605 
Corporations Act 2001 

Section 671B 
 

Notice of ceasing to be a substantial holder 

 
  

To  Company Name/Scheme 
Cromwell Property Group, consisting of Cromwell Corporation Limited ABN 44 001 056 980 (Company) and Cromwell 
Property Securities Limited ABN 11 079 147 809 as the responsible entity of the Cromwell Diversified Property Trust 
ARSN 102 982 598 (Trust) 

 

ACN/ARSN See above 

 

1. Details of substantial holder (1) 

 

Name 
Warburg Pincus & Co (a company registered in the USA) (Warburg Pincus) and each of its controlled entities listed in 
section 2 and Annexure A below.  

ACN/ARSN (if applicable) N/A 

 

The holder ceased to be a  

substantial holder on 20/01/2022  

The previous notice was given to the company on 23/09/2020  

The previous notice was dated 23/09/2020  

 

2. Changes in relevant interests 

 

Particulars of each change in, or change in the nature of, a relevant interest (2) of the substantial holder or an associate (3) in voting securities of the company or 

scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are as follows: 

 
Date of 
change 

Person whose 
relevant interest 
changed 

Nature of 
change (4) 

Consideration 
given in relation 
to change (5) 

Class (6) and 
number of 
securities 
affected 

Person’s votes 
affected 

 

 20/01/2022 

Alexandrite Gem 
Holdings Limited 
(incorporated in the 
British Virgin Islands) 
(Alexandrite) 

Ceased to have a relevant 
interest in the Stapled 
Securities held by ARA Real 
Estate Investors XXI Pte. 
Ltd. and ARA Real Estate 
Investors 28 Limited (which 
originally arose under 
s608(3)(a) of the 
Corporations Act) by ceasing 
to hold voting power of more 
than 20% in ARA Asset 
Management Holdings Pte. 
Ltd. 

Cash and non-cash 
consideration (see 
Acquisition Agreement 
at Annexure B) 

803,687,206 
ordinary shares in 
the Company 
stapled to 
803,687,206 units in 
the Trust (each of 
which is a Stapled 
Security) 

803,687,206 Stapled 
Securities 

 

 20/01/2022 

Warburg Pincus, and 
each of its controlled 
entities listed in 
Annexure A (Warburg 
Pincus Entities)  

Ceased to have a relevant 
interest (which originally 
arose under s608(3) of the 
Corporations Act by virtue of 
its control of Alexandrite) 
upon Alexandrite ceasing to 
hold voting power of more 
than 20% in ARA Asset 
Management Holdings Pte. 
Ltd. 

N/A 
803,687,206 Stapled 
Securities 

803,687,206 Stapled 
Securities 

 

 

3. Changes in association 

 

The persons who have become associates (3) of, ceased to be associates of, or have changed the nature of their association (7) with, the substantial holder in  

relation to voting interests in the company or scheme are as follows: 

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

 N/A N/A  

 



4. Addresses

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

Name Address 

Alexandrite  2/F, Palm Grove House, PO Box 3340, Road Town, Tortola, British 
Virgin Islands 

 

Warburg Pincus c/o Warburg Pincus LLC, 450 Lexington Avenue, New York, NY 
10017, USA 

 

Warburg Pincus Entities See Annexure B 

Signature 

print name   capacity       

sign here date   24 / 01 / 2022 

Authorized SignatorySteven G. Glenn



DIRECTIONS 

(1) If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the manager and
trustee of an equity trust), the names could be included in an annexure to the form.  If the relevant interests of a group of persons are essentially similar,
they may be referred to throughout the form as a specifically named group if the membership of each group, with the names and addresses of members
is clearly set out in paragraph 4 of the form.

(2) See the definition of "relevant interest" in sections 608 and 671B(7) of the Corporations Act 2001.

(3) See the definition of "associate" in section 9 of the Corporations Act 2001.

(4) Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred.  If subsection 671B(4) applies, a copy
of any document setting out the terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract,
scheme or arrangement, must accompany this form, together with a written statement certifying this contract, scheme or arrangement; and 

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

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

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

(6) The voting shares of a company constitute one class unless divided into separate classes.

(7) Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.



Annexure A – Warburg Pincus Entities 

This is Annexure A of 1 page to the Form 605 Notice of ceasing to be a substantial holder. 

Signed by me and dated 24 January 2022

_______________________________ 
Signature 

 
_______________________________ 
Name  

Warburg Pincus Entities 

Name Address 

Warburg Pincus Partners GP LLC c/o Warburg Pincus LLC, 450 Lexington Avenue, New York, NY 10017, USA 

Warburg Pincus Partners II, LP c/o Warburg Pincus LLC, 450 Lexington Avenue, New York, NY 10017, USA 

WP Global LLC c/o Warburg Pincus LLC, 450 Lexington Avenue, New York, NY 10017, USA 

Warburg Pincus XII, L.P. 
c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus China GP, L.P. 
c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus Private Equity XII, L.P. c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus Private Equity XII-B, L.P. 
c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus Private Equity XII-D, L.P. 
c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus Private Equity XII-E, L.P. 
c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

WP XII Partners, L.P. 
c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus XII Partners, L.P. 
c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus China, L.P. 
c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus China Partners, L.P. 
c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Alexandrite Athena GroupCo Ltd 
Walkers Corporate Limited, 190 Elgin Avenue, George Town, Grand Cayman KY1-9008, 
Cayman Islands 

Alexandrite Gem TopCo Ltd Walkers Corporate Limited, 190 Elgin Avenue, George Town, Grand Cayman KY1-9008, 
Cayman Islands 

Athena Concorde TopCo Ltd 
Walkers Corporate Limited, 190 Elgin Avenue, George Town, Grand Cayman KY1-9008, 
Cayman Islands 

Athena Concorde Holding Ltd. Walkers Corporate Limited, 190 Elgin Avenue, George Town, Grand Cayman KY1-9008, 
Cayman Islands 

Steven G. Glenn



Annexure B – Acquisition Agreement 

This is Annexure B of 163 pages (including this page) to the Form 605 Notice of ceasing to be a substantial holder. 

Signed by me and dated 24 January 2022 

_______________________________ 
Signature 

 
_______________________________ 
Name  

Steven G. Glenn



4



Legal-6930895/2   168176-0015 

 

 

 
ASIA-DOCS\11560052.60 

 

TABLE OF CONTENTS 

Clause Page 

1. DEFINITIONS AND INTERPRETATION ............................................................... 5 

2. MERGER AND TRANSFER .................................................................................... 23 

3. LEAKAGE .................................................................................................................. 27 

4. SWAN SUBSCRIPTION ........................................................................................... 27 

5. CONDITIONS ............................................................................................................ 27 

6. PRE-COMPLETION OBLIGATIONS .................................................................... 32 

7. COMPLETION .......................................................................................................... 34 

8. WARRANTIES AND UNDERTAKINGS OF THE SELLERS ............................ 35 

9. TAX COVENANT ...................................................................................................... 36 

10. WARRANTIES AND UNDERTAKINGS OF EMU............................................... 36 

11. POST-CLOSING UNDERTAKINGS ...................................................................... 37 

12. CONFIDENTIALITY ................................................................................................ 38 

13. ANNOUNCEMENTS ................................................................................................. 40 

14. TERMINATION ......................................................................................................... 40 

15. ENTIRE AGREEMENT ............................................................................................ 40 

16. FURTHER ASSURANCES ....................................................................................... 41 

17. POST-COMPLETION EFFECT OF AGREEMENT ............................................ 41 

18. WAIVER, RIGHTS AND REMEDIES .................................................................... 42 

19. AMENDMENTS ......................................................................................................... 42 

20. INVALIDITY .............................................................................................................. 42 

21. ASSIGNMENT AND ADHERENCE ....................................................................... 43 

22. PAYMENTS, SET OFF AND DEFAULT INTEREST .......................................... 44 

23. NOTICES .................................................................................................................... 44 

24. COSTS AND TAX ...................................................................................................... 46 

25. RIGHTS OF THIRD PARTIES ................................................................................ 49 

26. COUNTERPARTS ..................................................................................................... 49 

27. GOVERNING LAW AND ARBITRATION ........................................................... 49 

SCHEDULE 1 .......................................................................................................................... 51 

SALE SHARES AND CONSIDERATION .............................................................. 51 

SCHEDULE 2 .......................................................................................................................... 53 

ANTELOPE GROUP STRUCTURE CHART ........................................................ 53 

SCHEDULE 3 .......................................................................................................................... 54 

PRE-COMPLETION OBLIGATIONS .................................................................... 54 

SCHEDULE 4 .......................................................................................................................... 59 

COMPLETION OBLIGATIONS ............................................................................. 59 



Legal-6930895/2   168176-0015 

 

 

 
ASIA-DOCS\11560052.60 

 

SCHEDULE 5 .......................................................................................................................... 62 

ANTELOPE WARRANTIES .................................................................................... 62 

SCHEDULE 6 .......................................................................................................................... 79 

LIMITATIONS ON SELLERS’ LIABILITY ......................................................... 79 

SCHEDULE 7 .......................................................................................................................... 84 

EMU WARRANTIES ................................................................................................ 84 

SCHEDULE 8 .......................................................................................................................... 92 

LIMITATIONS ON EMU’S LIABILITY ................................................................ 92 

SCHEDULE 9 .......................................................................................................................... 96 

TAX COVENANT ...................................................................................................... 96 

SCHEDULE 10 ........................................................................................................................ 99 

FORM OF WOLF DEED OF ADHERENCE AND AMENDMENT ................... 99 

ANNEX: SALE SHARES AND CONSIDERATION ........................................... 100 

SCHEDULE 11 ...................................................................................................................... 102 

FORM OF INDIRECT CONSIDERATION RECIPIENT DEED OF 

ADHERENCE AND AMENDMENT ........................................................ 102 

 



Legal-6930895/2   168176-0015 

 
4 

ASIA-DOCS\11560052.60 

 THIS ACQUISITION AGREEMENT is made on ____ August 2021 

BETWEEN 

(1) ARA INVESTMENT (CAYMAN) LIMITED, an exempted company incorporated under the

Laws of the Cayman Islands with registered number 316641 and having its registered office at

Cricket Square, Hutchins Drive, PO Box 2681, Grand Cayman, KY1-1111, Cayman Islands

(“Antelope Cayman”);

(2) SUMITOMO MITSUI BANKING CORPORATION, a company incorporated under the

Laws of Japan with registered number 0100-01-008813 and having its registered office at 1-1-

2 Marunouchi, Chiyoda-ku, Tokyo, Japan (“Swan”);

(3) NEW HORIZON GLOBAL LIMITED, a limited liability company incorporated under the

Laws of Samoa with registration number 51631 and having its registered address at Portcullis

Chambers, PO Box 1225, Apia, Samoa (“NHGL”);

(4) IVANHOE CAMBRIDGE ASIA INC., a company incorporated in Canada with registered

number 910342-2 and having its registered address at 1001 Rue du Square-Victoria, Bureau C-

500 Montréal (Québec) H2Z 2B5, Canada (“Iguana”);

(5) ATHENA LOGISTICS HOLDING LTD., an exempted company incorporated in the Cayman

Islands with registration number 357911 and having its registered address at c/o Walkers

Corporate Limited, 190 Elgin Avenue, Grand Cayman KY1-9008, Cayman Islands (“Wolf 2”,

and together with Antelope Cayman, Swan, NHGL, Iguana, and upon its execution of a

counterpart to this Agreement, Wolf (as defined below), the “Sellers”);

(6) ARA ASSET MANAGEMENT LIMITED, an exempted company incorporated under the

Laws of Bermuda with registered number 32276 and having its registered office at Clarendon

House, 2 Church Street, Hamilton, HM11, Bermuda (“Antelope”); and

(7) ESR CAYMAN LIMITED, an exempted company incorporated under the Laws of the

Cayman Islands with registered number 257877 and having its registered office at Walkers

Corporate Limited, 190 Elgin Avenue, George Town, Grand Cayman, KY1-9008, Cayman

Islands (“Emu”).

WHEREAS 

(A) The parties wish to combine the Antelope Group with the Emu Group.

(B) Prior to Completion and subject to first obtaining all necessary regulatory approvals:

(i) Wolf will have acquired certain Antelope Shares (as defined below) from Antelope

Cayman, to roll its current indirect interest in Antelope down to a direct interest in

Antelope, whereupon it will adhere to this Agreement and become a party hereto as a

Seller (the “Wolf Flip-Down”); and

(ii) the Antelope Group will have acquired from (x) Iguana its entire holding in Llama, and

(y) Wolf 2 its entire holding in the Llama JV (in each case as defined below) (sub-

paragraphs (x) and (y) above, together with all implementation steps in connection

therewith, including the issuance of Antelope Shares to Iguana and Wolf 2, the “Llama

Minority Consolidation”),

in each case as further described in the tax structure paper prepared by KPMG dated 4 August 

2021. 

4
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(C) Antelope Cayman and certain related companies will, as at Completion, have approved certain 

distributions which shall be settled by the direct issuance of Consideration Securities, and the 

direct payment of Cash Consideration, to the Indirect Consideration Recipients (in each case as 

defined below). 

(D) Certain of the Sellers have procured the agreement by the Llama Founders to enter into the 

Llama Revised SHA and thereby agree to the commitments with respect to future transfers of 

their shares in Llama, and other commercial arrangements of value, set out therein, in 

consideration for which the Sellers will under this Agreement instruct the direct issuance of 

Consideration Shares, and the direct payment of Cash Consideration, to the Llama Founders (in 

each case as defined below). 

(E) The Sellers (except Wolf 2 and Iguana) have procured the agreement by the Antelope Executives 

to accept settlement of certain incentive arrangements by the direct issuance of Consideration 

Securities, and the direct payment of certain Cash Consideration, to the Antelope Executives. 

(F) Emu has agreed to allot and issue, and Swan has agreed to subscribe or procure the subscription 

for, the Swan Subscription Shares (as defined below) on the terms and subject to the conditions 

of this Agreement. 

IT IS AGREED THAT 

1. DEFINITIONS AND INTERPRETATION 

1.1 In this Agreement, unless the context otherwise requires: 

“Additional Cash” has the meaning given to it in Clause 2.4(c); 

“Additional Cash Consideration Amount” has the meaning given to it in Clause 2.5(a); 

“Additional Cash Consideration Recipient” has the meaning given to it in Clause 2.5(a); 

“Affiliate” means, in each case from time to time, in relation to:  

(a) any person that is not an individual, another entity which is directly or indirectly, 

through one or more companies, Controlled by or under common Control with, or in 

Control of, that person and: 

(i) no Antelope Group Company shall be an Affiliate of any Seller; 

(ii) in respect of Wolf and Wolf 2, shall exclude limited partners in, and portfolio 

companies of, funds managed or advised by Warburg Pincus LLC or its 

affiliates;  

(iii) in respect of Swan, shall include Sumitomo Mitsui Finance and Leasing 

Company, Limited (“SMFL”) and other entities Controlled by SMFL; and 

(iv) in respect of any person that is ultimately Controlled by an individual, shall 

include all of the Affiliates of that individual; and 

(b) any individual:  

(i) any sibling, direct descendant (including adopted children or grandchildren), 

parent, grandparent or spouse of such individual, or any trust or other entity 

created for the benefit of any such person (“Family Members”); and 

(ii) any entity Controlled by such individual, or by any of their Family Members; 
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“Agreed Form” means, in relation to a document, the form of that document initialled by or on 

behalf of Antelope Cayman and Emu for identification; 

“Agreement” means this Acquisition Agreement;  

“Antelope Accounts” means the audited consolidated financial statements of Antelope as at, 

and for the period ended, the Antelope Accounts Date (comprising a balance sheet, profit and 

loss account and consolidated cash flow statement); 

“Antelope Accounts Date” means 31 December 2020;  

“Antelope CMS Licensed Entities” means ARA Trust Management (Suntec) Limited, ARA 

Trust Management (USH) Pte Ltd, ARA Logos Logistics Trust Management Limited, Logos 

SE Asia (Funds Management) Pte. Ltd., Cromwell EREIT Management Pte. Ltd., Minterest 

Private Limited, Kenedix Asia Pte. Ltd., and all other holder(s) of a capital markets services 

licence issued pursuant to Part IV Division 1 of the SFA within the Antelope Group; 

“Antelope Data Room” means the ‘Project Atom’ virtual data room containing documents and 

information relating to the Antelope Group made available to Emu and/or its counsel, set up and 

hosted by Intralinks at https://services.intralinks.com/login/, a copy of which as at 11.59pm on 

3 August 2021 will be delivered to Emu on a USB stick at Completion; 

“Antelope Data Room Index” means the index to the Antelope Data Room which is attached 

to the Antelope Disclosure Letter;  

“Antelope Disclosed Documents” means the documents supplied to or made available to Emu 

and/or its representatives in the Antelope Data Room prior to the date of this Agreement, as 

listed in the Antelope Data Room Index;  

“Antelope Disclosure Letter” means the letter in relation to the Antelope Warranties having 

the same date as this Agreement, delivered to Emu immediately prior to the execution of this 

Agreement, the receipt of which has been acknowledged by Emu; 

“Antelope Executives” means Lim Hwee Chiang (Singapore ID no. S1188082G), Moses K. 

Song (Singapore ID no. S7067554D), Ng Beng Tiong (Singapore ID no. S1657366C) and Seow 

Bee Lian (Cheryl) (Singapore ID no. S1737320Z);  

“Antelope Financing Documents” means the principal documents to which an Antelope Group 

Company is a party governing the terms of Financial Debt (including facility agreements, 

intercreditor agreements, trust deeds and the like); 

“Antelope Fund Documents” means, in respect of an Antelope Fund, the principal documents 

governing the terms of the operation and management of such Antelope Fund (including its 

Constitutional Documents, partnership agreement, side letters, investment management 

agreement, asset management agreement and related ancillary documents); 

“Antelope Fund Entities” means the Antelope Funds and their subsidiaries (including 

corporate entities or partnerships which hold the assets of that Antelope Fund), as at the date of 

this Agreement, and “Antelope Fund Entity” shall mean any one of them;  

“Antelope Fundamental Warranties” means the warranties set out in Part 1 of Schedule 5 

(Antelope Warranties); 

“Antelope Funds” means the following: 

Fund Name Legal Entity  
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Xiamen ARA Qihang Fund 
Xiamen ARA Qihang Equity Investment Fund 

Partnership LLP 

SRE Bourne SRE Bourne Limited 

ARA Korea (Domestic) REF 1 ARA Korea Real Estate Investment Fund No. 1 

ARA Korea (Domestic) REF 8 ARA Korea Real Estate Investment Fund No. 8 

SIK-PEF 2 SIK-PEF 2 

ARAEUR-REF 1 
ARA Europe Global Private Real Estate Investment 

Trust No.1 

ARA-ALP REIT ARA-Alpharium REIT 

ARA-SY No.1 REIT ARA-ShinYoung REIT 

ARA-SY No.2 REIT ARA-ShinYoung REIT No.2 

CIP ARA China Investment Partners, LLC 

AREP Asia I Morningside Investment Partners, LLC 

Harmony II Harmony Investors Antelope Group Limited 

Harmony III ARA Harmony Fund III, L.P. 

PIP 
Peninsula Investment Partners, L.P. 

Peninsula Investment Partners (Australia) L.P. 

Harmony VI Mapleleaf Century Limited 

AREP Asia II ARA Real Estate Partners Asia II, L.P. 

Harmony VII Street Square Pte Ltd 

320 Pitt Street 320P Trust 

Quadara  Quadara Property Trust 

LVLV Logos Vietnam Logistics Venture L.P. 

LMLM Logos Malaysia Logistics Mandate L.P. 

LSLV2 Logos Singapore Logistics Venture 2 L.P. 

TSA Tuas South Avenue Pte Ltd 

LSLV Logos SE Asia Venture L.P. 

LILV Logos Indonesia Logistics Venture L.P. 

LILV2 Logos Indonesia Logistics Venture 2 L.P. 

LCLV4 Logos China Logistics Venture 4 LP 

CLCLC CBRE Logos CHINA LOGISTICS CLUB  

LCLV3 Logos China Logistics Venture 3 LP 

LCLV Logos China Logistics Venture, L.P. 

LAIV2 Logos Australia Investment Venture II Holding Trust 

JFD-NZ Logos James Fletcher Drive NZ Head Trust 

Heron LP Heron Asset Trust 

LNZLV 
Logos AustralianSuper New Zealand Logistics 

Venture 

Southport Southport Industrial Head Trust 

LALP Logos Australia Logistics Portfolio Trust 

LAIV Logos Australia Investment Venture Holding Trust 

Bishop LP Bishop Holding Trust 

Oxford Oxford Property Holding Trust 

LALV Logos Australian Logistics Venture Trust 

KWAP 
Kumpulan Wang Persaraan (Diperbadankan) 

(KWAP) MIT 4 

ILV Logos India Logistics Venture Pte. Ltd. 
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LADV 
LOGOS Australia Value-Enhancement and Develop-

To-Core Venture Holding Trust 

LAMV Project Thomas (fund name to be confirmed) 

Venn Commercial Real Estate Fund 

("VeCREF") 
Venn Commercial Real Estate Fund SCSp 

Venn Commercial Real Estate Fund II 

("VeCREF II") 
Venn Commercial Real Estate Fund II SCSp 

Cartesian 2-5 & Cartesian Blue A number of corporate vehicles 

Private Rented Sector Guarantee 

Scheme ("PRS") 

A number of corporate vehicles 

Income Plus Real Estate Debt LP A number of corporate vehicles 

Dutch Whole Loans A number of corporate vehicles 

Affordable Homes Guarantee Scheme 

("AHGS") 

A number of corporate vehicles 

CERF ULOG UK Holdco Limited CERF ULOG UK Holdco Limited 

 

“Antelope Group” means the Antelope Group Companies, collectively; 

“Antelope Group Company” means Antelope and its subsidiary undertakings (as defined 

under the Companies Ordinance), including each of the subsidiaries listed in Schedule 2 

(Structure Charts) (excluding, for the avoidance of doubt, all Antelope Fund Entities); 

“Antelope Group Warranties” means the Antelope Warranties, other than the Antelope Seller 

Fundamental Warranties; 

“Antelope Management Accounts” means the unaudited consolidated management accounts 

of Antelope for the period ending on the Antelope Management Accounts Date;  

“Antelope Management Accounts Date” means 30 June 2021; 

“Antelope Merger Shares” means, in respect of the Designated Merger Seller, the number of 

Antelope Shares as set out against its name under column B (Sale Shares/Antelope Merger 

Shares) in Schedule 1 (Sale Shares and Consideration);  

“Antelope Records” means all books, records and documents (including financial, business or 

trading information, books, data, information or documents (including in electronic format)) 

used or maintained by any Antelope Group Company in relation to the business of the Antelope 

Group; 

“Antelope Seller Fundamental Warranties” means the Antelope Warranties in paragraphs 1, 

2 and 3 of Part 1 of Schedule 5 (Antelope Warranties) given by a Seller in respect of itself and 

(i) in the case of a Designated Transfer Seller, the Sale Shares to be sold by it, or (ii) in the case 

of the Designated Merger Seller, the Antelope Merger Shares to be held by it, under this 

Agreement at Completion; 

“Antelope Shares” means the ordinary shares of par value S$0.00135384308716801 each in 

the capital of Antelope;  

“Antelope Tax Warranties” means the Antelope Warranties set out in paragraph 6 of Part 2 of 

Schedule 5 (Antelope Warranties); 

“Antelope Warranties” means the warranties set out in Schedule 5 (Antelope Warranties); 

“Anti-Bribery Law” means (a) the U.S. Foreign Corrupt Practices Act of 1977 and the rules 

and regulations issued thereunder; (b) the Prevention of Corruption Act (Cap. 241) of Singapore; 
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(c) the Penal Code (Cap. 224) of Singapore; and (d) any other Law that relates to bribery or 

corruption that is applicable to any Antelope Group Company or (as applicable) Emu Group 

Company;  

“Anti-Money Laundering Laws” means (a) the Corruption, Drug Trafficking and Other 

Serious Crimes (Confiscation of Benefits) Act (Cap. 65A) of Singapore; (b) the Terrorism 

(Suppression of Financing) Act (Cap. 325) of Singapore; (c) the Monetary Authority of 

Singapore (Anti-Terrorism Measures) Regulations 2002 of Singapore; and (d) any other Law 

that relates to the prevention of money laundering that is applicable to any Antelope Group 

Company or (as applicable) Emu Group Company; 

“Bermuda Act” means the Companies Act 1981 of Bermuda; 

“Business Day” means a day (other than a Saturday, Sunday or public holiday, and a day on 

which a typhoon signal number 8 or a black rainstorm warning is hoisted in Hong Kong at any 

time) on which banks in Bermuda, Cayman Islands, Hong Kong, Tokyo, and Singapore are 

generally open for business;  

“Cash Consideration” means, in respect of a Consideration Recipient, the amount of cash 

consideration set out against that Consideration Recipient’s name under column E of Schedule 

1 (Sale Shares and Consideration), as adjusted pursuant to Clause 2.5; 

“Companies Ordinance” means the Companies Ordinance (Chapter 622 of the Laws of Hong 

Kong); 

“Completion” means completion of the Transfer Sale and (if applicable) the Merger, and the 

subscription by Swan for the Swan Subscription Shares, in accordance with Clause 7 

(Completion); 

“Completion Date” means the date on which Completion takes place;  

“Conditions” means the conditions to Completion set out in Clause 5.1 (Conditions); 

“Confidential Information” has the meaning given in Clause 12.1 (Confidentiality); 

“Consideration” means, with respect to a Seller, the sum of (i) the Cash Consideration paid to 

it or its designated Consideration Recipients under this Agreement; and (ii) the product of US$ 

3.4721 and the number of Consideration Securities allotted and issued to it or its designated 

Consideration Recipients under this Agreement;  

“Consideration Percentage” means, in respect of (i) a Seller, the percentage of the Total 

Consideration represented by the sum of (A) the Cash Consideration paid to it or its designated 

Consideration Recipient under this Agreement and (B) the product of US$ 3.4721 and the 

number of Consideration Securities allotted and issued to it or its designated Consideration 

Recipients under this Agreement; and (ii) an Indirect Consideration Recipient, the percentage 

of the Total Consideration represented by the sum of (A) the Cash Consideration paid to it under 

this Agreement; and (B) the product of US$ 3.4721 and the number of Consideration Securities 

allotted and issued to it under this Agreement; 

“Consideration Recipient Bank Account” means, in respect of each Consideration Recipient, 

the bank account notified to Emu by the relevant Seller in writing (i) in the case of payments at 

Completion, no later than the Pre-Completion Cutoff Date or (ii) otherwise, at least ten Business 

Days before the relevant due date for payment; 

“Consideration Recipients” means (a) the Indirect Consideration Recipients, (b) each of the 

Llama Founders (in respect of, and as designated Consideration Recipients of, each of the Sellers 

except Iguana), (c) each of the Antelope Executives (in respect of, and as designated 
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Consideration Recipients of, each of the Sellers except Wolf 2 and Iguana), and (d) each of the 

Sellers, except Antelope Cayman; 

“Consideration Securities” means Consideration Shares and (if applicable) Consideration 

VLNs; 

“Consideration Shares” means, in respect of a Seller or a Consideration Recipient, the sum of: 

 the number of Emu Shares as set out against that Seller’s or that Consideration 

Recipient’s name under column C of Schedule 1 (Sale Shares and Consideration); and 

 if Emu and Antelope Cayman are satisfied that Wolf 1 is (on the basis of a ruling by the 

Hong Kong Securities and Futures Commission) not deemed to be acting in concert (as 

such term is defined in the Takeovers Code) with the other Sellers and Consideration 

Recipients and accordingly that, or that otherwise, no Seller is obliged to make a 

mandatory general offer for Emu Shares pursuant to Rule 26 of the Takeovers Code, an 

additional number of Emu Shares equal to the number of Emu Shares that would be 

received on conversion of the Consideration VLNs set out against that Seller’s or that 

Consideration Recipient’s name under column D of Schedule 1 (Sale Shares and 

Consideration), 

in each case as adjusted pursuant to Clause 2.5; 

“Consideration VLNs” means, in respect of a Seller or a Consideration Recipient, the vendor 

loan note (in Agreed Form) in a principal amount equal to the number of Emu Shares into which 

it is convertible (as set out against that Seller’s or that Consideration Recipient’s name under 

column D of Schedule 1 (Sale Shares and Consideration)) multiplied by the Emu Agreed Share 

Price (provided such number shall be reduced to zero, and no Consideration VLNs shall be 

issued, in the circumstances described in limb (b) of the definition of Consideration Shares 

above), as adjusted pursuant to Clause 2.5; 

“Constitutional Documents” mean in respect of an entity, its memorandum and articles of 

association, memorandum of association and bye-laws, or equivalent constitutional documents;  

“Control” means: 

 with respect to a corporation, the right (directly or indirectly) to (i) exercise or control 

the exercise (including pursuant to convertible instruments or options) of more than 

50% of the voting rights attributable to the shares of such corporation; (ii) appoint or 

remove a majority of the directors on the board of directors or other governing body of 

such corporation; or (iii) direct or cause the direction of the management or policies of 

such corporation; and  

 with respect to any person other than a corporation, the possession, directly or indirectly, 

of the power to direct or cause the direction of the management or policies of such 

person,  

(and “Controlled” shall have a correlative meaning); 

“Controller” has the meaning given to it in Clause 5.1(d);  

“Designated Merger Seller” has the meaning given to it in Clause 2.1(d);  

“Designated Transfer Seller” has the meaning given to it in Clause 2.1(c) or 2.1(d) (as the case 

may be);  
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“Disclosed” means fairly disclosed by or on behalf of Emu or (on behalf of the Sellers) Antelope 

Cayman to (respectively) the Sellers or Emu, with sufficient detail to enable a reasonable 

purchaser to identify the nature and scope of the matter disclosed; 

“Employees” means the individuals employed by any Antelope Group Company under a 

contract of employment with an annual salary of at least US$100,000; 

“Encumbrance” means a mortgage, charge, pledge, lien, option, or other third party 

encumbrance or security interest of any kind, or another type of agreement or arrangement 

having similar effect (other than, in respect of a security in a person, under the Constitutional 

Documents of that person, or other than arising by operation of law);  

“Emu Accounts” means the audited consolidated financial statements of the Emu Group as at, 

and for the period ended on, the Emu Accounts Date (comprising a balance sheet, profit and 

loss account and consolidated cash flow statement); 

“Emu Accounts Date” means 31 December 2020; 

“Emu Agreed Share Price” means HK$ 27.00; 

“Emu Bank Account” means such bank account in the name of Emu as Emu shall notify to the 

relevant Seller(s) at least five Business Days before the relevant due date for payment; 

“Emu Claim” has the meaning given to it in Schedule 6 (Limitations on Sellers’ Liability);  

“Emu Data Room” means the data room relating to the Emu Group at AnyShare, a copy of 

which as at 11.59pm on 3 August 2021 will be delivered to the Sellers on a USB stick at 

Completion, the contents of which are listed in the index to the Emu Disclosure Letter; 

“Emu Deal Team” means Jeffrey Shen, Stuart Gibson, Josh Daitch, Wee Peng Cho, Ruihua 

Chang, Zoe Shou and Richard Lee; 

“Emu Disclosure Letter” means the letter in relation to the Emu Warranties having the same 

date as this Agreement, written and delivered by or on behalf of Emu to the Sellers immediately 

prior to the execution of this Agreement, the receipt of which has been acknowledged by the 

Sellers;  

“Emu Financing Documents” means the principal documents to which an Emu Group 

Company is party governing the terms of Financial Debt (including facility agreements, 

intercreditor agreements, trust deeds and the like); 

“Emu Fund Documents” means, in respect of an Emu Fund, the principal documents governing 

the terms of the operation and management of such Emu Fund (including its Constitutional 

Documents, partnership agreement, investment management agreement, asset management 

agreement and related ancillary documents); 

“Emu Fund Entities” means the Emu Funds and their subsidiaries (including corporate entities 

or partnerships which hold the assets of that Emu Fund), as at the date of this Agreement, and 

“Emu Fund Entity” shall mean any one of them; 

“Emu Fundamental Warranties” means the warranties set out in Part 1 (Emu Fundamental 

Warranties) of Schedule 7 (Emu Warranties);  

“Emu Fundamental Warranty Claim” has the meaning given to it in Schedule 6 (Limitations 

on Sellers’ Liability); 

“Emu Funds” means the following: 
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Fund Name Legal Entity 

50 Ann PEP 50 Ann Propertylink Enhanced Partnership 

EADP ESRDFT. 1 Investment Trust 

EALP ESR Australia Logistics Partnership 

EALP II ESR Australia Logistics Partnership II 

EMP ESR Milestone Partnership 

EOP IV ESR Office Partnership IV 

PACT I Propertylink Australian Commercial Trust I 

PALT II ESR PALT II Trust, ESR PALT II Development Trust 

POP III POP III Investment Partnership 

China Invesco Core Fund China Invesco platform, as described in the relevant ESR 

Fund Documents 

CPIC Jiaxing Yishang Equity Investment Partnership (Limited 

Partnership) (in Chinese: 嘉兴易商股权投资合伙企业

（有限合伙）) 

e-Shang Star  ESR Star China Development Co-Investment Fund L.P. 

GIC Development Fund ESR GIC Limited 

Manulife Fund ESR Great (Cayman) Limited 

NCI Core Fund Shanghai Yishang E-commerce Equity Investment Fund 

Partnership (Limited Partnership) (in Chinese: 上海易商

电商物流股权投资基金合伙企业（有限合伙）) 

RCLF Redwood China Logistics Fund Limited Partnership 

ESR India Logistics Fund ESR India Logistics Fund Pte. Ltd. 

ESR Mumbai 3 ESR Mumbai 3 Pte. Ltd. 

ESR Japan Core Fund ESR Japan Core Fund Limited Partnership 

RJLF II Redwood Japan Logistics Fund II Limited Partnership 

RJLF III RJLF3 Co-Investment Platform, as described in the 

relevant ESR Fund Documents 

Amagasaki Redwood Amagasaki Pte. Ltd. 

Baraki 3 Baraki 3 Pte. Ltd. 

Kuki RW Kuki Pte. Ltd. 

PGGM RJLC PGGM RJLC Limited Partnership 

Ping An Platform Ping An Co-Investment Platform, as described in the 

relevant ESR Fund Documents 

Redwood Investor Platform Redwood Investor, L.P. 

Korea Income Fund JV Sunwood Terra Pte. Ltd. 

Korea Development Fund JV I Sunwood Star Pte. Ltd. 

Korea Development Fund JV II Sunwood Nova Pte. Ltd. 

 

“Emu Group” means the Emu Group Companies, collectively; 

“Emu Group Company” means Emu and its subsidiary undertakings (as defined under the 

Companies Ordinance) (excluding, for the avoidance of doubt, all Emu Fund Entities); 

“Emu-held Antelope Shares” has the meaning given to it in Clause 2.3(c)(ii)(B);  

“Emu MergeCo” has the meaning given to it in Clause 6.5(a)(i); 

“Emu MergeCo Shares” has the meaning given to it in Clause 2.3(c)(ii)(A);  

“Emu Lead Condition” has the meaning given to it in Clause 5.1; 
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“Emu Leased Real Property” has the meaning given to it in paragraph 9.3 of Part 2 of Schedule 

7 (Emu Warranties); 

“Emu Locked Box Claim” has the meaning given to it in Schedule 6 (Limitations on Sellers’ 

Liability); 

“Emu Owned Real Property” has the meaning given to it in paragraph 9.2 of Part 2 of 

Schedule 7 (Emu Warranties); 

“Emu Permitted Issuance” has the meaning given to it in Clause 2.4;  

“Emu Shares” means the ordinary shares in the capital of Emu, each of which has a par value 

of US$0.001; 

“Emu Shareholder Approval Condition” has the meaning given to it in Clause 5.1; 

“Emu Tax Claim” has the meaning given to it in Schedule 6 (Limitations on Sellers’ Liability);  

“Emu Tax Warranties” means the Emu Warranties set out in paragraph 5 of Part 2 of Schedule 

7 (Emu Warranties); 

“Emu Warranties” means the warranties set out in Schedule 7 (Emu Warranties);  

“Emu Warranty Claim” has the meaning given to it in Schedule 6 (Limitations on Sellers’ 

Liability);  

“Excluded Claim” has the meaning given to it in Schedule 6 (Limitations on Sellers’ Liability); 

“Financial Debt” means any borrowings and indebtedness in the nature of borrowings 

(including any obligations under any lease or hire purchase contract or any shareholder loan 

which would be required to be recorded as debt or a finance or capital lease in the Emu Accounts 

or the Antelope Accounts (as applicable) if prepared as at the relevant date), including under a 

debt instrument (including bills, bonds, notes, debentures or letters of credit) or under any 

overdrafts with financial institutions; 

“Former Employees” means any person who was previously an Employee of any Antelope 

Group Company and whose employment has been terminated; 

“FSMA” means the United Kingdom Financial Services and Markets Act 2000; 

“Full Transfer Election Notice” has the meaning given to it in Clause 2.1(b);  

“Government Official” means any official, employee or representative of, or any other person 

acting in an official capacity for or on behalf of: (a) any Governmental Authority, including any 

entity owned or Controlled thereby; (b) any political party, party official or political candidate; 

or (c) any public international organisation;  

“Governmental Authority” means (a) the government of any jurisdiction (including any 

national, state, municipal or local government or any political or administrative subdivision 

thereof) and any department, ministry, regulatory body, agency, instrumentality, court, central 

bank, commission or other authority thereof, including without limitation any entity directly or 

indirectly owned (in whole or in part) or Controlled thereby; (b) any public international 

organisation or supranational body and its institutions, departments, agencies and 

instrumentalities; and (c) any quasi-governmental or private body or agency lawfully exercising, 

or entitled to exercise, any administrative, executive, judicial, legislative, regulatory, licensing, 

competition, tax, importing or other governmental or quasi-governmental authority; 
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“HKFRS” means the Hong Kong Financial Reporting Standards as issued by the Hong Kong 

Institute of Certified Public Accounts; 

“Hong Kong” means the Hong Kong Special Administrative Region of the People’s Republic 

of China; 

“Indirect Consideration Recipients” means each of Wolf (until it adheres to this Agreement 

as a Seller), Sigma, JL and Kappa (in respect of, and as the designated Consideration Recipients 

of, Antelope Cayman); 

“Intellectual Property Rights” means: 

(a) patents, utility models and rights in inventions; 

(b) rights in each of confidential know-how, information and trade secrets; 

(c) trademarks, rights in logos and trade names; 

(d) copyright, moral rights, database rights and rights in designs;  

(e) any other intellectual property rights; and 

(f) all rights or forms of protection of the same or similar effect or nature to the rights 

referred to in (a) to (e) above; 

in each case: (i) anywhere in the world; (ii) whether unregistered or registered (including, for 

any of them, all applications, rights to apply and rights to claim priority); and (iii) including all 

divisionals, continuations, continuations-in-part, reissues, extensions, re-examinations and 

renewals; 

“JL” means JL Investment Group Limited or JL Investment Group II Limited (as may be 

notified to Emu by the Pre-Completion Cutoff Date); 

“Kappa” means Wealthman Group Limited; 

“Laws” means any statute, law, rule, regulation, guideline, ordinance, code, policy or rule of 

common law issued, administered or enforced by any Governmental Authority, or any judicial 

or administrative interpretation thereof;  

“Leakage” means, in respect of a Seller: 

(a) any dividend or distribution (whether in cash or in kind) or any return of capital (whether 

by reduction of capital or redemption or purchase of shares) from any Antelope Group 

Company to that Seller or any member of its Seller Group; 

(b) any management, service or other fees paid to or incurred in respect of that Seller or any 

member of its Seller Group by any Antelope Group Company (including directors’ fees 

or monitoring fees);  

(c) any costs relating to the Transaction incurred by that Seller or any member of its Seller 

Group but borne by an Antelope Group Company;  

(d) any waiver or release by any Antelope Group Company of any amount owed or due to 

such Antelope Group Company by that Seller or any member of its Seller Group;  
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(e) any assumption or discharge of any liability of that Seller or any member of its Seller 

Group by any Antelope Group Company pursuant to a written agreement between the 

relevant member of the Seller Group and an Antelope Group Company;  

(f) any guarantee, indemnity or security provided by any Antelope Group Company in 

respect of any obligations or liabilities of that Seller or any member of its Seller Group; 

and 

(g) any gifts or other payments made (whether in cash or in kind) or benefits conferred 

otherwise than on arm’s length terms, in each case to that Seller or any member of its 

Seller Group by any Antelope Group Company, 

but does not include Permitted Leakage; 

“Listing Rules” means the Rules Governing the Listing of Securities on the Stock Exchange of 

Hong Kong Limited as amended from time to time;  

“Llama” means Logos Property Group Limited (formerly known as Logos China Investments 

Limited) of 171 Main Street, Road Town, Tortola VG1110, British Virgin Islands; 

“Llama Founders” means each of John Marsh, Trent Iliffe and Stephen Hawkins; 

“Llama Founder Recipient 1” means Marbill Holdings Pty Limited, in its capacity as trustee 

of Marsh Holdings Hong Kong Trust (for John Marsh); 

“Llama Founder Recipient 2” means Trent Iliffe; 

“Llama Founder Recipient 3” means Magenta Asset Management Pte Ltd (for Stephen 

Hawkins); 

“Llama Group” means Llama and its subsidiary undertakings (as defined under the Companies 

Ordinance); 

“Llama JV” means ARA Logistics Venture I Limited, an exempted company incorporated in 

the Cayman Islands with limited liability and with registered number 357682 and having its 

registered address at Maples Corporate Services Limited, PO Box 309, Ugland House, Grand 

Cayman, KY1-1104, Cayman Islands; 

“Llama JV Group” means Llama JV and its subsidiary undertakings (as defined under the 

Companies Ordinance); 

“Llama Minority Consolidation” has the meaning given in the recitals, to be effected through 

the roll up agreement between Antelope, Iguana and Wolf 2 in the form attached to the Antelope 

Disclosure Letter;  

“Llama Revised Documents” means the Llama Revised SHA, and the Agreed Form 

amendment deed and side deed relating thereto; 

“Llama Revised SHA” means an amended and restated shareholders’ agreement, in the Agreed 

Form, between Llama JV and the Llama Founders with respect to Llama; 

“Longstop Date” means (i) 14 December 2021, (ii) such later date (being no later than 14 

February 2022) as either Antelope Cayman or Emu may from time to time specify by written 

notice to the other parties on or before the then-prevailing Longstop Date, if no Condition has 

become impossible to satisfy on or before 14 February 2022; or (iii) such other date as may be 

agreed in writing by Antelope Cayman and Emu, each acting reasonably and in good faith; 
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“MAS” means the Monetary Authority of Singapore; 

“Material Adverse Effect” means, with respect to the Emu Group or the Antelope Group (as 

applicable), a materially adverse effect on the business, operations, assets, liabilities, condition 

(financial or otherwise) or results of the Emu Group or the Antelope Group (as applicable) taken 

as a whole, provided that a “Material Adverse Effect” shall: 

(a) not be deemed to include effects arising out of or resulting from: 

(i) changes in: 

(A) financial markets; 

(B) industry conditions; and/or 

(C) applicable Laws or accounting standards, 

generally applicable to the fund management industry or the ownership, 

operation and/or development of logistics real estate projects in Asia, except to 

the extent such change has a disproportionate effect on the Emu Group or the 

Antelope Group (as applicable);  

(ii) a pandemic and/or an epidemic; and/or 

(iii) earthquakes, tsunamis, typhoons, outbreaks of war, or the occurrence of any 

military or terrorist attack; and 

(b) be deemed to have occurred with respect to the Emu Group if the closing price per 

ordinary share in Emu on the Main Board of the Stock Exchange falls 20% or more 

below the Emu Agreed Share Price for any consecutive 10 trading day period after the 

date of this Agreement;  

“Material Approvals” means the licences, registrations and governmental approvals required 

to enable the Antelope Group or Antelope Fund Entity, or the Emu Group (as applicable) to 

carry on its business in the jurisdictions and in the manner in which such business is currently 

carried on in all material respects; 

“Material Completion Obligation” means (i) in respect of Antelope and each Seller, those 

obligations set out in paragraphs 1.1(c), 1.2, 1.3, 2.1(b), 2.2(b) and 2.2(c) (if applicable) of 

Schedule 4 (Completion obligations); and (ii) in respect of Emu, those obligations set out in 

paragraphs 3.1(a)(ii) (if applicable), 3.1(a)(iv), 3.1(a)(v) and 3.1(b) to 3.1(e) of Schedule 4 

(Completion obligations); 

“Merger” has the meaning given to it in Clause 2.3(a); 

“Merger Implementation Agreement” means the Bermudan-law merger agreement in the 

Agreed Form to be entered into by Antelope, Emu and Emu MergeCo at Completion; 

“Necessary Corporate Action” means, in respect of a Seller and a desired action, that Seller 

exercising its rights as a shareholder in Antelope (or, in respect of Wolf 2 and Iguana, in Llama 

JV and Llama respectively), and directing its nominees as directors (subject to their fiduciary 

and other legal duties as directors) on the board of Antelope, Llama JV and Llama (as 

applicable) to exercise their rights as directors of Antelope, Llama JV and Llama (as applicable) 

to direct or approve the occurrence of the desired action; 

“No Prohibition Condition” has the meaning given to it in Clause 5.1; 
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“Non-Defaulting Party” has the meaning given to it in Clause 7.3; 

“Notes” means each of the following:  

 Series No. 003, Tranche No. 001, S$100,000,000 4.15 per cent. notes due 2024 issued 

pursuant to a pricing supplement dated 18 April 2019 under the S$1,500,000,000 

multicurrency debt issuance programme of Antelope as issuer; and 

 Series No. 001, Tranche No. 001, S$120,000,000 6.00 per cent. notes due 2023 issued 

pursuant to a pricing supplement dated 7 September 2020 under the S$1,000,000,000 

multicurrency debt issuance programme of Logos Holdco Pte. Ltd. as issuer and 

unconditionally and irrevocably guaranteed by Logos Property Group Limited as 

guarantor; 

“OFAC” means the Office of Foreign Assets Control of the U.S. Treasury Department; 

“Permitted Leakage” means: 

 any Leakage reflected or provided for in the Antelope Accounts or the Antelope 

Management Accounts; 

 any Leakage Disclosed in the Antelope Disclosure Letter;  

 the payment of ordinary course fees, compensation (including benefits), and payments 

under existing incentive schemes to directors or employees of an Antelope Group 

Company; 

 the granting of participation in Antelope’s private funds co-investment scheme to 

directors or employees of an Antelope Group Company in a manner consistent with 

Antelope’s usual practice;  

 each step taken pursuant to, or described in, a Transaction Document (including the 

Llama Minority Consolidation) or Agreed Form document;  

 in respect of any loan (whether in the form of a facility, note or other debt instrument) 

(i) extended from time to time by Swan or any of its Affiliates or (ii) extended and 

discharged prior to the date hereof by any other Seller or any of its Affiliates, in each 

case to any Antelope Group Company, all payments (including the repayment of the 

principal, the payment of interests, charges, costs, expenses and penalties) made by the 

relevant Antelope Group Company in accordance with the terms of the definitive 

documentation relating to such loan and any related security obligations;  

 the payment of amounts of fee rebates and returns by members of the Llama Group to 

Iguana and its Affiliates pursuant to and in accordance with: (i) the shareholders’ 

agreement dated 5 March 2020 between, inter alia, Llama, Llama JV and Iguana 

(amongst others); (ii) the fee incentive deeds dated 14 April 2020 and 14 April 2021 

entered into between members of the Llama Group and Iguana; and (iii) any side letters 

or incentive agreements entered into between members of the Llama Group and Iguana 

relating to (1) the Antelope Funds, which have been Disclosed in the Antelope Data 

Room and (2) any fund or investment vehicle formed and managed by any Antelope 

Group Company during the period from the date of this Agreement to Completion;  

 any Leakage to, or in respect of, any Seller or member of its Seller Group solely in its 

capacity as limited or general partner, shareholder, unitholder, investor or equivalent in 

any fund or investment vehicle managed by any Antelope Group Company (including 

the Antelope Funds) in accordance with the applicable Antelope Fund Documents or 

equivalent governing documents in respect of any fund or investment vehicle formed 



Legal-6930895/2   168176-0015 

 

 

18  
ASIA-DOCS\11560052.60 

 

and managed by any Antelope Group Company during the period from the date of this 

Agreement to Completion; and/or 

 legal, tax, financial or other advisor fees with respect to the Transaction or the Antelope 

group’s (for such purposes being the Antelope Group, Antelope Cayman and ARA 

Asset Management Holdings Pte. Ltd.) previously planned IPO and related pre-IPO 

investments (including in respect of vendor due diligence, structuring and the drafting 

and negotiation of documentation); 

“Perpetual Securities” means each of the following:  

 Series No. 001, Tranche No. 001, S$300,000,000 5.20 per cent. subordinated perpetual 

securities issued by Antelope pursuant to a pricing supplement dated 17 July 2017 under 

the S$1,000,000,000 multicurrency debt issuance programme of Antelope;  

 Series No. 002, Tranche No. 001, S$300,000,000 5.65 per cent. subordinated perpetual 

securities issued by Antelope pursuant to a pricing supplement dated 9 March 2018 

under the S$1,500,000,000 multicurrency debt issuance programme of Antelope; and 

 Series No. 004, Tranche No. 001, S$350,000,000 5.60 per cent. subordinated perpetual 

securities issued by Antelope pursuant to a pricing supplement dated 2 September 2019 

under the S$1,500,000,000 multicurrency debt issuance programme of Antelope;  

“PRC” means the People’s Republic of China (excluding, for the purposes of this Agreement 

only, Hong Kong, the Macau Special Administrative Region and Taiwan);  

“Pre-Completion Cutoff Date” means the Business Day after the date on which Emu and the 

Sellers are notified that all of the Conditions have been satisfied;  

“Proprietary Information” means confidential information (in any form) relating to, held by 

or used by any Antelope Group Company, including: 

(a) information relating to any Antelope Group Company’s financial or trading position, 

assets, customers, suppliers, employees, operations, processes, products, plans or 

market opportunities;  

(b) know-how, trade secrets, technical information and software; and 

(c) findings, data and analysis derived from anything in sub-paragraph (a) or (b);  

“Registrar” has the meaning given to it in Clause 2.3(a); 

“Regulatory Conditions” has the meaning given to it in Clause 5.1; 

“Relief” has the meaning given to it in Schedule 9; 

“Representatives” means, in relation to a person, its Affiliates and its and their respective 

directors, officers, employees, agents, consultants and advisers and (in the case of Wolf and 

Wolf 2) shareholders, limited partners and general partners and investment managers and 

advisors; 

“Resignation Letter” means the resignation letter in the Agreed Form to be signed by each 

Resigning Director;  

“Resigning Director” means each director that indicates their desire to resign at Completion or 

is mutually agreed between the parties to be resigning from the board of directors of any 

Antelope Group Company at Completion; 
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“Rules” has the meaning given to it in Clause 27 (Governing law and jurisdiction); 

“Sale Shares” means, in respect of each Designated Transfer Seller, the Antelope Shares set 

out against its name under column B (Sale Shares/Antelope Merger Shares) in Schedule 1 (Sale 

Shares and Consideration);  

“SAMR” means the State Administration for Market Regulation of the People’s Republic of 

China; 

“Sanctioned Person” means any person, entity or organization: (i) designated on a Sanctions 

List; (ii) that is, or is part of, a government of a Sanctioned Territory; (iii) that is directly or 

indirectly 50% or more owned or Controlled by, or acting on behalf of, any of the foregoing; or 

(iv) dealing with which is otherwise restricted under any Sanctions Law; 

“Sanctioned Territory” means any country, region or other territory subject to a general export, 

import, financial or investment embargo under Sanctions Law, which countries, as of the date 

of this Agreement, include Cuba, Iran, North Korea, Syria, Sudan and the Ukrainian territory 

Crimea and Sevastopol;  

“Sanctions Authority” means (i) the United States of America, (ii) the United Nations Security 

Council, (iii) the European Union, (iv) any European member state, (v) the United Kingdom 

(irrespective of its status vis-à-vis the European Union), (vi) Singapore, or (vii) the respective 

governmental institutions of any of the foregoing including, without limitation, Her Majesty’s 

Treasury, the OFAC, the United States Department of Commerce, the United States Department 

of State and any other agency of the United States government;  

“Sanctions Law” means any economic or financial sanctions administered by a Sanctions 

Authority; 

“Sanctions List” means any of the lists of restricted or sanctioned individuals or entities (or 

equivalent) issued, administered and enforced by any Sanctions Authority, including, for the 

avoidance of doubt: 

(a) the lists of Specially Designated Nationals and Blocked Persons or “Foreign Sanctions 

Evaders” (as amended, supplemental or substituted from time to time) maintained by 

OFAC; 

(b) the Consolidated List of Persons, Groups and Entities Subject to EU Financial Sanctions 

maintained by the European Commission; or  

(c) the Consolidated List of Financial Sanctions Asset Freeze Targets maintained by Her 

Majesty’s Treasury; 

“Seller Business Warranty Claim” has the meaning given to it in Schedule 8 (Limitation on 

Emu’s Liability); 

“Seller Claim” has the meaning given to it in Schedule 8 (Limitation on Emu’s Liability); 

“Seller Director Designees” has the meaning given to it in Clause 5.1(l)(iii);  

“Seller Fundamental Warranty Claim” has the meaning given to it in Schedule 8 (Limitation 

on Emu’s Liability);  

“Seller Group” means, with respect to each Seller, it and its Affiliates (which shall exclude, for 

the avoidance of doubt, the Antelope Group Companies); 

“Seller Tax Claim” has the meaning given to it in Schedule 8 (Limitation on Emu’s Liability);  



Legal-6930895/2   168176-0015 

 

 

20  
ASIA-DOCS\11560052.60 

 

“Seller Warranty Claim” has the meaning given to it in Schedule 8 (Limitation on Emu’s 

Liability); 

“Sellers’ Deal Team” means Lim Hwee Chiang, Moses Song, Cheryl Seow, Mark Hwang, John 

Marsh, Trent Ilife, Natalie Allen, Paul Yeo, David Timso and Ivan Lim;  

“SFA” means Securities and Futures Act, Chapter 289 of Singapore; 

“SFC Regulated Entity” means Antelope Asset Management (Fortune) Limited, Antelope 

Asset Management (Prosperity) Limited and Hotel Xray Asset Management Limited; 

“SFO” means the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong);  

“Sigma” means Straits Equities Holdings (One) Pte. Ltd, a company incorporated in Singapore 

with registered number 201329743D and its registered office at 1 Wallich Street, #15-01 Guoco 

Tower, Singapore 078881; 

“So far as Emu is aware” means the actual knowledge of the Emu Deal Team, having made 

reasonable enquiry, in each case as at the date of this Agreement; 

“So far as the Sellers are aware” means the actual knowledge of the Sellers’ Deal Team, 

having made reasonable enquiry, in each case as at the date of this Agreement; 

“So far as the Sellers are now aware” means the actual knowledge of the Sellers’ Deal Team 

as at the date of this Agreement; 

“Stock Exchange” means The Stock Exchange of Hong Kong Limited; 

“Surviving Company” has the meaning given to it in Clause 2.3; 

“Surviving Provisions” means Clauses 1 (Definitions and Interpretation), and 12 

(Confidentiality) to 27 (Governing Law and Arbitration);  

“Swan Subscription Amount” means US$ 250 million; 

“Swan Subscription Shares” means 76,689,349 new Emu Shares; 

“Takeovers Code” means The Hong Kong Codes on Takeovers and Mergers and Share Buy-

backs; 

“Tax” means (i) taxes on gross or net income, profits and gains; and (ii) all other taxes, levies, 

duties, imposts, contributions, liabilities and charges in the nature of taxation and all related 

withholdings or deductions of any fiscal nature, including, for the avoidance of doubt, any 

excise, property, value added, sales, use, stamp, occupation, transfer, franchise or payroll taxes 

and any social security or social fund contributions, any payment whatsoever which the relevant 

person may be or become bound to make to any person as a result of the discharge by that person 

of any tax which the relevant person has failed to discharge and any other payment on account 

of an indemnity or warranty in relation to taxes, together with all penalties, charges, fees, 

surcharges and interest relating to any of the foregoing or to any late or incorrect return in respect 

of any of them and regardless of whether such taxes, levies, duties, imposts, charges, 

withholdings, penalties and interest are chargeable directly or primarily against or attributable 

directly or primarily to the relevant person or any other person and of whether any amount in 

respect of them is recoverable from any other person, and “Taxation” shall be construed 

accordingly; 
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“Tax Authority” means any statutory, governmental, state, federal, provincial, municipal, local 

or other fiscal, revenue, customs or excise authority, body or official, in any jurisdiction, with 

responsibility for, and competent to impose, levy, assess, collect or administer any form of Tax;  

“Tax Consolidation” means any fiscal unity, Tax consolidation arrangement or other Tax group 

arrangement between two or more companies the effect of which is to treat those companies as 

a single entity for any Tax purpose or to treat one or more such companies as liable for the Taxes 

of, or liable for Taxes calculated by reference to the income, profit, gain, transactions, supplies 

or activities of, one or more of the other such companies; 

“Tax Covenant” means the tax covenant set out in Schedule 9 (Tax Covenant); 

“Tax Return” means any return relating to Tax including any document which must be lodged 

with a Tax Authority or which a taxpayer must prepare and return under a law with respect to 

or imposing any Tax; 

“Third Party Consents” means the Third Party Consents (Antelope) and the Third Party 

Consents (Emu); 

“Third Party Consents (Antelope)” means the consents identified as such by agreement 

between Emu and Antelope (Cayman); 

“Third Party Consents (Emu)” means the consents identified as such by agreement between 

Emu and Antelope (Cayman): 

“Total Consideration” means an amount equal to USD $5,192,307,696.05; 

“Transaction” means the transactions effected, evidenced or contemplated by this Agreement 

and/or the other Transaction Documents or any part thereof (including the Transfer Sale and, if 

applicable, the Merger);  

“Transaction Documents” means this Agreement, the Merger Implementation Agreement, the 

Llama Revised Documents, the Antelope Disclosure Letter and the Emu Disclosure Letter; 

“Transfer Sale” has the meaning given to it in Clause 2.2(a);  

“Transfer Taxes” means all transfer duty or taxes, stamp duty, land duty (including any real 

estate transfer tax), documentary, transaction, registration and other similar Taxes (together with 

all penalties, charges, fees, and interest relating to any of the foregoing or to any late or incorrect 

return in respect of any of them) (including all such Transfer Taxes arising in respect of the 

direct or indirect transfer of real estate or companies but excluding for the avoidance of doubt 

any income tax, corporate income tax, capital gains tax or other Tax imposed by reference to 

the income, profit or gain of any person); 

“W&I Insurance Policy” has the meaning given to it in paragraph 8 of Schedule 6 (Limitations 

of Sellers’ Liability); and 

“W&I Insurer” has the meaning given to it in paragraph 8 of Schedule 6 (Limitations of the 

Sellers’ Liability);  

“Wolf” means Athena Group Holdings Limited, a company incorporated in the British Virgin 

Islands with registered number 1903808 and having its registered address at P.O. Box 3340 

Road Town, Tortola, British Virgin Islands;  

“Wolf Flip Down” has the meaning in Recital (B); and 

“Working Hours” means 9:30 am to 5:30 pm on a Business Day.  
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1.2 In this Agreement, unless the context otherwise requires:  

(a) references to a “person” includes any individual, partnership, body corporate, 

corporation sole or aggregate, state or agency of a state, and any unincorporated 

association or organisation, in each case whether or not having separate legal 

personality; 

(b) references to a “party” means a party to this Agreement and includes its successors in 

title, personal representatives and permitted assigns; 

(c) references to “writing” or “written” shall include any method of producing or 

reproducing words in a legible and non-transitory form (including email), but references 

to “signed in writing” or “in writing signed by a party” (or similar) shall be limited 

to a document (whether in hard copy or electronic form) to which the manuscript or 

electronic (through DocuSign or similar, excluding for these purposes the use of an 

email signature) signature of an authorised signatory of the relevant party has been 

applied;  

(d) references to a “company” includes any company, corporation or other body corporate 

wherever and however incorporated or established; 

(e) references to the actions or omissions of an Antelope Group Company or an Emu Group 

Company shall exclude actions or omissions on behalf of (and for which liability, if any, 

is fully assumed by) an Antelope Fund or an Antelope Fund Entity or an Emu Fund or 

an Emu Fund Entity (respectively);  

(f) references to clauses and schedules are references to Clauses of and Schedules to this 

Agreement, references to paragraphs are references to paragraphs of the Schedule in 

which the reference appears and references to this Agreement include the Schedules; 

(g) references to the singular shall include the plural and vice versa and references to one 

gender include any other gender; 

(h) references to “HK$”, “S$” and “US$” are references to the lawful currency from time 

to time of Hong Kong, Singapore and the United States of America respectively; 

(i) references to times of the day are to Hong Kong time unless otherwise stated, and if the 

day on which any act to be done under this Agreement is a day other than a Business 

Day, that act must be done on the immediately following Business Day except where 

this Agreement expressly specifies otherwise;  

(j) references to any Hong Kong legal term for any action, remedy, method of judicial 

proceeding, legal document, legal status, court, official or any legal concept or thing 

shall in respect of any jurisdiction other than Hong Kong be deemed to include what 

most nearly approximates in that jurisdiction to the Hong Kong legal term and 

references to any Hong Kong statute shall be construed so as to include equivalent or 

analogous laws of any other jurisdiction 

(k) every reference to a particular Law shall be construed also as a reference to all other 

Laws made under the Law referred to and to all such Laws as amended, re-enacted, 

consolidated or replaced or as their application or interpretation is affected by other 

Laws from time to time and whether before or after Completion provided that, as 

between the parties, no such amendment or modification shall apply for the purposes of 

this Agreement to the extent that it would impose any new or extended obligation, 

liability or restriction on, or otherwise adversely affect the rights of, any party; 
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(l) except as otherwise expressly provided in this Agreement, any express reference to an 

enactment (which includes any legislation in any jurisdiction) includes references to (i) 

that enactment as amended, consolidated or re-enacted from time to time by or under 

any other enactment before or after the date of this Agreement; (ii) any enactment which 

that enactment re-enacts (with or without modification); and (iii) any subordinate 

legislation (including regulations) made (before or after the date of this Agreement) 

under that enactment, as amended, consolidated or re-enacted as described at (i) or (ii) 

above, except to the extent that any of the matters referred to in (i) to (iii) occurs after 

the date of this Agreement and increases or alters the liability of a party under this 

Agreement;  

(m) references to “all reasonable efforts” or “all reasonable endeavours” to achieve an 

objective means a requirement to take such action within the power of the obligor which 

a prudent, determined and reasonable person, acting properly in its own commercial 

interest and applying its mind to the objective, would take, which, save where otherwise 

specified in this Agreement (A) does require the relevant obligor to (I) where there is 

more than one strategy regarded, in good faith, as having a good chance of success, 

make at least one reasonable (and reasonably pursued) attempt at achieving the 

objective via each such strategy; (II) dedicate material time and resources to the 

objective, without materially disrupting its normal operations; (III) incur reasonable 

expenditure; and (IV) otherwise prioritise achievement of the object over its own short-

term business interests; but (B) does not require the relevant obligor to take action or 

incur cost that would materially adversely affect its business viability or long-term 

interests or have a materially prejudicial impact on its business or operations; and  

(n) where there is any inconsistency between the definitions set out in Clause 1.1 

(Definitions and Interpretations) and the definitions set out in any other clause or any 

Schedule, then, for the purposes of construing such Clause or Schedule, the definitions 

set out in such Clause or Schedule shall prevail.  

1.3 The ejusdem generis principle of construction shall not apply to this Agreement. Accordingly, 

general words shall not be given a restrictive meaning by reason of their being preceded or 

followed by words indicating a particular class of acts, matters or things or by examples falling 

within the general words. Any phrase introduced by the terms “other”, “including”, “include” 

and “in particular” or any similar expression shall be construed as illustrative and shall not 

limit the sense of the words preceding those terms. 

1.4 The headings and sub-headings in this Agreement are inserted for convenience only and shall 

not affect the construction of this Agreement. 

1.5 Each of the schedules to this Agreement shall form part of this Agreement. 

1.6 References to any document (including this Agreement) are references to that document as 

amended, consolidated, supplemented, novated, extended, restated or replaced from time to 

time. 

1.7 Each obligation of the Sellers under this Agreement is several, and not joint or joint and several.  

2. MERGER AND TRANSFER 

Election 

2.1 The delivery of ownership of Antelope to Emu shall be effected through: 
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(a) a combination of (i) the sale and purchase of the Sale Shares held by all Sellers except 

(upon its adherence to this Agreement) Wolf in accordance with Clause 2.2 and (ii) the 

merger of Antelope and Emu MergeCo in accordance with Clause 2.3; or 

(b) if Antelope Cayman gives notice in writing to Emu and each other Seller on or before 

the Pre-Completion Cutoff Date, stating that such notice is a Full Transfer Election 

Notice (a “Full Transfer Election Notice”), the sale and purchase of the Sale Shares 

held by all Sellers in accordance with Clause 2.2 (without any merger of Antelope and 

Emu MergeCo),  

and accordingly: 

(c) if a Full Transfer Election Notice is given in accordance with Clause 2.1, each Seller 

shall be a “Designated Transfer Seller” (and there shall be no Designated Merger 

Seller); 

(d) in all other circumstances (i) each Seller except Wolf shall be a “Designated Transfer 

Seller”; and (ii) Wolf (upon its adherence to this Agreement) shall be the sole 

“Designated Merger Seller”. 

Transfer 

2.2 On the terms set out in this Agreement: 

(a) each Designated Transfer Seller shall sell all of its Sale Shares and Emu shall purchase 

all such Sale Shares, with effect from Completion (immediately, if applicable, before 

the Merger), free from all Encumbrances, together with all rights attaching to the Sale 

Shares as at Completion (including all dividends and distributions declared, paid or 

made in respect of the Sale Shares on and after the Completion Date); and 

(b) at Completion, in consideration of the acquisition of the Sale Shares from each 

Designated Transfer Seller, Emu shall: 

(i) allot and issue the relevant Consideration Securities to the Consideration 

Recipients of the Designated Transfer Sellers as set out in Schedule 1 (Sale 

Shares and Consideration); and  

(ii) make a wire transfer, in immediately available funds, of the Cash Consideration 

to the Consideration Recipients of the Designated Transfer Sellers and to the 

relevant Consideration Recipient Bank Account as set out in Schedule 1 (Sale 

Shares and Consideration), 

(the “Transfer Sale”) and each party agrees that such allotment, issuance and payment 

is at the request and direction of the relevant Designated Transfer Sellers and shall 

constitute full and final discharge of Emu’s obligations to transfer the relevant 

proportion of the Total Consideration to the Designated Transfer Sellers.  

Merger 

2.3 Unless a Full Transfer Election Notice is given in accordance with Clause 2.1: 

(a) on the terms set out in this Agreement and the Merger Implementation Agreement, 

Antelope and Emu MergeCo shall at Completion merge, whereupon the separate 

corporate identity of Emu MergeCo as an individual Bermuda company on the register 

of companies maintained by the Registrar of Companies in Bermuda (the “Registrar”) 

shall cease, and Antelope shall continue its existence under Bermuda law as the 
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surviving entity of such merger (the “Surviving Company”) (together with the steps 

described below in this Clause 2.3, the “Merger”); 

(b) on the terms set out in this Agreement and the Merger Implementation Agreement, and 

subject to the applicable provisions of the Bermuda Act, the parties hereby agree that 

the Merger shall occur and a certificate of merger with respect to the Merger shall be 

issued by the Registrar effective on the scheduled date for Completion pursuant to 

Clause 7.1;  

(c) at the effective time of the Merger, and without the need for further action by any party: 

(i) each Antelope Merger Share issued and outstanding immediately prior to the 

Merger shall be exchanged for (and shall no longer be issued and outstanding 

and shall automatically be cancelled and shall cease to exist) and be converted 

into a right to require Emu to: 

(A) allot and issue the relevant Consideration Securities to the 

Consideration Recipients of the Designated Merger Seller as set out in 

Schedule 1 (Sale Shares and Consideration); and  

(B) make a wire transfer, in immediately available funds, of the Cash 

Consideration to the Consideration Recipients of the Designated 

Merger Seller and to the relevant Consideration Recipient Bank 

Account as set out in Schedule 1 (Sale Shares and Consideration), 

and Emu shall effect such allotment, issuance and payment at Completion (and 

each party agrees that such allotment, issuance and payment is at the request 

and direction of the Designated Merger Seller and shall constitute full and final 

discharge of Emu’s obligations to transfer the relevant proportion of the Total 

Consideration to the Designated Merger Seller); and 

(ii) each share: 

(A) in the capital of Emu MergeCo, par value S$0.00135384308716801 per 

share; or 

(B) in the capital of Antelope, par value S$0.00135384308716801 per 

share, that is at the effective time of the Merger held by Emu, 

issued and outstanding immediately prior to the Merger shall be converted into 

one (1) fully paid ordinary share of par value S$0.00135384308716801 each of 

the Surviving Company, and each share in the capital of Antelope (if any) 

issued with the agreement of Emu between the date hereof and Completion 

shall be converted into an equivalent such share in the Surviving Company (as 

shall be set out in the Merger Implementation Agreement); and 

(d) the Merger shall constitute a merger pursuant to the applicable provisions of the 

Bermuda Act. The Memorandum of Association, Bye-laws and (subject to any 

resignations and appointments effected in accordance with Clause 7) the directors and 

officers of Antelope immediately prior to the Merger shall be the Surviving Company’s 

Memorandum of Association, Bye-laws and directors and officers immediately after the 

Merger. The authorised share capital of the Surviving Company shall be the authorised 

share capital of Antelope immediately prior to the Merger and shall not be combined 

with the authorised share capital of Emu MergeCo. 

Additional Cash Consideration 
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2.4 Emu may, in the period between the date hereof and 1pm (Hong Kong time) on the date falling 

seven Business Days before Completion, issue new Emu Shares provided that: 

(a) such Emu Shares are issued for cash payable on issuance and so received prior to 

Completion, at a price per share equal to or greater than the Emu Agreed Share Price 

per Emu Share; 

(b) such issuance is effected through a placement to a number of investors (whether through 

one or more investment banks or otherwise) comprising a diversified mix of traditional 

long only public markets investors, and such investors are not granted or promised 

governance or other rights in the Emu Group (other than those rights attaching to the 

Emu Shares subscribed for under the terms of Emu’s Constitutional Documents or 

applicable Law);  

(c) the total cash proceeds of all issuances under this Clause 2.4 (the “Additional Cash”) 

do not in aggregate exceed US$ 1,038,461,538; and 

(d) such Additional Cash is held by Emu for application at Completion as provided for in 

Clause 2.5, 

(such issuance, an “Emu Permitted Issuance”).  

2.5 If an Emu Permitted Issuance is effected, the full amount of any Additional Cash shall be applied 

as follows: 

(a) the amount of Cash Consideration payable to each Consideration Recipient to whom 

Cash Consideration is payable at Completion under the terms of this Agreement, except 

the Llama Founders and the Antelope Executives, (each an “Additional Cash 

Consideration Recipient”) shall be increased by an amount (in respect of that 

Additional Cash Consideration Recipient, the “Additional Cash Consideration 

Amount”) equal to: 

 A * (B / C) 

where: 

“A” is the amount of Additional Cash, in US$ or if received in a currency other 

than US$ converted into US$ at HKD:USD 7.77630:1 or SGD:USD 1.35100:1 

or AUD:USD 1.35190:1 (as applicable); 

“B” is the amount of Cash Consideration payable to that Additional Cash 

Consideration Recipient before any adjustment under this Clause 2.5; and 

“C” is the sum of B for all Additional Cash Consideration Recipients; 

(b) the principal amount of the Consideration VLNs allocated to each Additional Cash 

Consideration Recipient shall be reduced by an amount equal to the lesser of its 

Additional Cash Consideration Amount and such principal amount (and accordingly the 

number of Emu Shares that would be received on conversion of that Consideration VLN, 

set out against that Additional Cash Consideration Recipient’s name under column D of 

Schedule 1, shall be decreased by a number of Emu Shares equal to (i) the amount of 

such reduction in principal amount divided by (ii) the Emu Agreed Share Price); and  

(c) if the principal amount of the Consideration VLNs allocated to an Additional Cash 

Consideration Recipient is reduced to zero, the number of Consideration Shares 

allocated to that Additional Cash Consideration Recipient shall be reduced by a number 

of Emu Shares equal to (i) that Additional Cash Consideration Recipient’s Additional 
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Cash Consideration Amount minus the amount applied in reducing the principal amount 

of Consideration VLNs in accordance with Clause 2.5(b) divided by (ii) the Emu 

Agreed Share Price, 

and the amount of Cash Consideration, the principal amount of Consideration VLNs, the 

number of Emu Shares that would be received on conversion of the Consideration VLNs and 

the number of Consideration Shares allocable to that Additional Cash Consideration Recipient 

and to the Seller in relation to which that Additional Cash Consideration Recipient is a 

designated Consideration Recipient set out in Schedule 1 shall be deemed adjusted accordingly 

(and references to Schedule 1 herein shall be read as references to Schedule 1 as so adjusted). 

3. LEAKAGE 

3.1 Each Seller undertakes to Emu that if there has been any Leakage in respect of it since the 

Antelope Accounts Date or there is any Leakage in respect of it between the date hereof and 

Completion, then that Seller shall: 

(a) following Completion, pay or procure payment in cash to Emu on demand a sum equal 

to the aggregate of: (i) the amount of such Leakage; and (ii) an incremental amount 

calculated at a rate of three per cent. per annum on the amount of such Leakage from 

and including the date on which such Leakage occurs until and including the date on 

which the undertaking to pay in accordance with this Clause is fully satisfied; and  

(b) notify Emu in writing promptly after becoming aware of anything which has resulted in 

any Leakage since the Antelope Accounts Date.  

4. SWAN SUBSCRIPTION 

4.1 On the terms set out in this Agreement, Swan and/or its designated Affiliates shall subscribe or 

procure the subscription for, and Emu shall issue and allot to Swan and/or its designated 

Affiliates, the Swan Subscription Shares, in each case with effect from Completion, free from 

all Encumbrances, credited as fully paid, and together with all rights attaching to the Swan 

Subscription Shares as at Completion. 

4.2 The subscription price for the Swan Subscription Shares shall be the Swan Subscription 

Amount, to be paid to Emu by Swan and/or its designated Affiliates in cash at Completion. 

4.3 At Completion, Emu shall allot and issue the Swan Subscription Shares to Swan and/or its 

designated Affiliates.  

4.4 Swan shall notify Emu in writing of the designated Affiliate(s) to which Emu shall allot and 

issue the Swan Subscription Shares no later than the Pre-Completion Cutoff Date. 

4.5 In respect of the Swan Subscription, Swan and Emu agree that Emu shall not be obliged to issue 

the Swan Subscription Shares unless Swan complies with paragraph 1.3 of Schedule 4, and 

Swan shall not be obliged to subscribe for the Swan Subscription Shares unless Emu complies 

with paragraph 3.1(c) of Schedule 4. 

5. CONDITIONS 

5.1 Completion shall be subject to the satisfaction of the following conditions on or prior to the 

Longstop Date: 

(a) the listing of and permission to deal in all the Consideration Shares, Emu Shares issuable 

on conversion of the Consideration VLNs, and Swan Subscription Shares being granted 

by the Listing Committee of the Stock Exchange, and such listing and permission not 

being subsequently revoked before Completion;  
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(b) approval from the Bermuda Monetary Authority having been obtained for the Transfer 

Sale and (if applicable) the Merger; 

(c) approval from the Securities and Exchange Board of India having been obtained for the 

indirect change of control of LAI Investment Manager Private Limited; 

(d) notice having been provided to the United Kingdom Financial Conduct Authority under 

Section 178 of FSMA, and the United Kingdom Financial Conduct Authority, in respect 

of Emu and any other persons acquiring or increasing control over Venn Partners LLP 

and Cromwell Investment Services Limited for the purposes of Part XII of FSMA (each 

a “Controller”):  

(i) having given notice in writing of its unconditional approval of the acquisition 

or increase in control by each Controller in accordance with section 189(4)(a) 

of FSMA; or 

(ii) having given notice in writing that it proposes to approve the acquisition or 

increase of control by each Controller subject to conditions in accordance with 

section 189(4)(b)(i) of FSMA where those conditions are reasonably 

satisfactory to Emu; or 

(iii) being treated as having approved the acquisition or increase of control by each 

Controller in accordance with section 189(6) of FSMA; 

(e) all necessary consents having been obtained under the Overseas Investment Act 2005 

(NZ) for, or in connection with, completion of the Transaction; 

(f) either: 

(i) the Treasurer of the Commonwealth of Australia (or his or her delegate) having 

provided a written notice under the Australian Foreign Acquisitions and 

Takeovers Act 1975 to the effect that the Australian Commonwealth 

Government does not object to the Transaction, either without conditions (other 

than the conditions set out in the list of standard tax conditions published in 

FIRB Guidance 12 – Tax Conditions on the FIRB website under “Guidance 

notes”) or otherwise on terms acceptable to Emu and Antelope Cayman, each 

acting reasonably; or 

(ii) following notice of the Transaction to the Treasurer of the Commonwealth of 

Australia under the Australian Foreign Acquisitions and Takeovers Act 1975, 

the Treasurer of the Commonwealth of Australia ceasing to be empowered to 

make any order under Division 2 of Part 3 of the Australian Foreign 

Acquisitions and Takeovers Act 1975; 

(g) approval from the Hong Kong Securities and Futures Commission having been obtained 

for Emu (or any other person pursuant to this Agreement) becoming a “substantial 

shareholder” (as defined in Schedule 1 of the SFO) of the relevant SFC Regulated 

Entities as a result of the Transaction pursuant to section 132 of the SFO, and such 

approval being in full force and effect;  

(h) following the submission of an application for the MAS’ approval, pursuant to Section 

97A of the SFA, for Emu to acquire effective control of the Antelope CMS Licensed 

Entities in connection with this Transaction, the MAS: 

(i) having given notice in writing of its unconditional approval pursuant to Section 

97A of the SFA; or 
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(ii) having given notice in writing of its approval pursuant to Section 97A of the 

SFA subject to conditions which are reasonably satisfactory to Emu (the “97A 

Conditions”), and where one or more of the 97A Conditions are required by 

the MAS to be satisfied prior to Completion, such 97A Conditions having been 

satisfied,  

and, in either case, such approval not having been withdrawn or revoked;  

(i) (if required) the Registrar of Moneylenders granting the approval under the 

Moneylenders Act, Chapter 188 of Singapore for the Transfer Sale and (if applicable) 

the Merger, and such approval not having been withdrawn or revoked; 

(j) the Australian Securities and Investments Commission granting an instrument under 

section 655A of the Corporations Act 2001 (Cth) (including any instrument varied or 

substituted by the Australian Takeovers Panel) exempting the acquisition of a Relevant 

Interest (as defined in sections 608 and 609 of the Corporations Act 2001 (Cth)) in the 

stapled securities of Cromwell Property Group (comprising Cromwell Corporation 

Limited and Cromwell Property Securities Limited (as responsible entity for Cromwell 

Diversified Property Trust)) held by the Antelope Group pursuant to this Transaction 

(the “Downstream Cromwell Securities”) from the provisions of section 606 of the 

Corporations Act 2001 (Cth) on terms acceptable to Emu and Antelope Cayman, each 

acting reasonably; 

(k) (unless Emu determines that such approval is not required) approval from the 

Vietnamese competition authority having been obtained either approving the economic 

concentration contemplated under the Transaction or confirming that the economic 

concentration contemplated under the Transaction is not prohibited in accordance with 

(i) the Competition Law No 23/2018/QH14 passed by the National Assembly of 

Vietnam on 12 June 2018 and (ii) Decree No. 35/2020/ND-CP of the Government of 

Vietnam dated 24 March 2020, 

(the Conditions in Clauses 5.1(a) to 5.1(k) together, the “Regulatory Conditions”); 

(l) the passing by the shareholders of Emu (being such shareholders as are allowed to vote 

under the Listing Rules or permitted by the Stock Exchange to vote) at an extraordinary 

general meeting of Emu of Agreed Form resolutions to: 

(i) approve the Transaction in accordance with the requirements of Chapter 14 and 

14A of the Listing Rules;  

(ii) approve the issue and allotment of the Consideration Securities (including the 

Emu Shares issuable on conversion of the Consideration VLNs) and the Swan 

Subscription Shares; and 

(iii) appoint each of the (i) two nominees of Antelope Cayman and (ii) one nominee 

of Swan, in each case nominated in writing to Emu no later than 60 days after 

the date hereof (together, the “Seller Director Designees”) to the Emu board 

as directors, 

(the “Emu Shareholder Approval Condition”, and together with the Regulatory 

Conditions, the “Emu Lead Conditions”); and 

(m) no Governmental Authority in any jurisdiction having taken any action (or enacted, 

promulgated, issued, made or proposed, and there not continuing to be outstanding, any 

statute, regulation, demand, decision or order) that would prohibit or make the 

consummation of the Transaction or its implementation in accordance with its terms 
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void, unenforceable, illegal or impracticable (or which would impose any conditions or 

obligations that would not comply with Clause 5.3), other than such actions, 

proceedings, suits, investigations or enquiries as would not have a material adverse 

effect on the legal ability of the parties to proceed with the Transaction (the “No 

Prohibition Condition”). 

5.2 Subject to Clause 5.4, Emu shall use all reasonable efforts, at its own cost, to procure that the 

Emu Lead Conditions are satisfied as soon as practicable and in any event no later than 5.00 pm 

on the Longstop Date, and shall: 

(a) in respect of the Emu Shareholder Approval Condition: 

(i) not (until satisfaction of the Emu Shareholder Approval Condition) permit any 

termination or amendment of the Agreed Form irrevocable undertakings 

received from shareholders of Emu in executed form prior to the date hereof 

(other than as a result of the termination or lapse of the Transaction); 

(ii) provide to Antelope Cayman, Swan and Iguana as soon as practicable after the 

date hereof draft copies of the shareholder circular and any other materials 

required to be sent to the shareholders of Emu in connection with the 

Transaction, and have regard to and incorporate any reasonable comments from 

Antelope Cayman, Swan or Iguana on the same received by Emu in good time 

ahead of submission; and 

(iii) following the above, issue the shareholder circular and any other materials 

required to be sent to the shareholders of Emu in connection with the 

Transaction, and call an extraordinary general meeting of Emu to consider the 

resolutions required to satisfy such Condition, as soon as practicable after the 

date hereof (it being acknowledged that Antelope Group financial information 

is required for such circular); and 

(b) in respect of each Regulatory Condition: 

(i) make all filings and notifications to the relevant Governmental Authority or the 

Stock Exchange required to be made by Emu in order to satisfy the Regulatory 

Conditions as soon as reasonably practicable (and in accordance with any 

relevant time limit);  

(ii) provide promptly, where practicable, to Antelope Cayman or its external legal 

advisers: 

(A) draft copies of all material notifications, submissions or responses to be 

made to or other material written communications with any 

Governmental Authority or the Stock Exchange in relation to the 

Regulatory Conditions before their submission or filing by Emu, and 

have regard to and incorporate any reasonable comments from Antelope 

Cayman on the same received by Emu in good time ahead of 

submission; and 

(B) copies of all notifications, submissions or responses made by Emu to or 

received by Emu from, and any other material written communications 

with, any Governmental Authority or the Stock Exchange in relation to 

the Regulatory Conditions; 

(iii) if requested by Antelope Cayman and to the extent permitted by the relevant 

Governmental Authority or Stock Exchange, allow Antelope Cayman to, 
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participate in telephone calls and meetings between Emu and the relevant 

Governmental Authority or the Stock Exchange; 

(iv) keep Antelope Cayman or its external legal advisers reasonably and regularly 

updated as to any material developments in relation to the progress of any 

applications and/or notifications made by Emu to any Governmental Authority 

or the Stock Exchange in relation to the Regulatory Conditions; 

(v) respond to any request for information in respect of Emu from the relevant 

Governmental Authority or the Stock Exchange promptly and in any event in 

accordance with any relevant time limit; and 

(vi) subject to Clause 5.3, use all reasonable efforts to negotiate and agree such 

conditions and/or commitments or similar measures which the relevant 

Governmental Authority may require as a condition to, or as a part of, the 

issuance of a clearance, consent or approval to the satisfaction of a Regulatory 

Condition, 

provided that nothing in this Clause 5 shall require any member of the Emu Group to 

disclose any commercially or competitively sensitive information (other than, where 

reasonably practicable, on an outside counsel-to-counsel basis); provided further that in 

respect of the Regulatory Condition in Clause 5.1(f), the foregoing shall equally apply 

in favour of Iguana such that Iguana shall be able to provide reasonable comments on 

submissions and shall be provided with information, kept informed and participation 

rights in telephone calls and meetings, to the same extent as Antelope Cayman under 

this Clause 5.2(b). 

5.3 Notwithstanding anything herein to the contrary, Emu shall not be required to take or agree or 

commit to take any action, including any sale, divestiture or disposition, or to limit or agree to 

limit its freedom of action or that of any member of the Emu Group in any respect that would 

or would be reasonably likely to have a materially prejudicial impact on the business or 

operations of the Emu Group following Completion. 

5.4 Each party shall, and in the case of the Sellers and Antelope shall take all Necessary Corporate 

Action to cause the Antelope Group Companies:  

(a) to the extent that any filing or notification to a Governmental Authority or Stock 

Exchange is required to be made by any Seller or Antelope Group Company in order to 

satisfy any Regulatory Condition, to comply with the obligations in Clause 5.2(b) as if 

references to Emu were to such Seller and/or Antelope Group Company and references 

to Antelope Cayman were to Emu;  

(b) to provide in a timely manner information relating to it and (in the case of Emu) the 

Emu Group or (otherwise) the Antelope Group (or, in the case of Wolf 2 and Iguana, 

the Llama JV Group or Llama Group, respectively), to the extent reasonably required 

by another party in order to facilitate satisfaction of the Conditions, provided that 

nothing herein shall require such cooperation to the extent it would interfere 

unreasonably with the business or operations of any such person or any Emu Group 

Company or any Antelope Group Company; 

(c) to provide such assistance to the relevant party with respect to notifications, submissions 

or responses to be made to or other material written communications with any 

Governmental Authority, the Stock Exchange or the Singapore Exchange Securities 

Trading Limited as the relevant party may reasonably require in order to facilitate 

satisfaction of a Condition; and  
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(d) to otherwise cooperate with one another to satisfy the Conditions, to the extent 

reasonably required by Emu, provided that nothing herein shall require such cooperation 

to the extent it would interfere unreasonably with the business or operations of any 

Antelope Group Company, and not take any action or decision that could reasonably be 

expected to adversely affect the satisfaction of the Conditions without Emu’s and 

Antelope Cayman’s consent (such consent not to be unreasonably withheld). 

5.5 If at any time Emu or any of the Sellers becomes aware of any event, circumstance or condition 

that would be reasonably likely to prevent a Condition from being satisfied, it shall, subject to 

any applicable Laws or existing confidentiality obligation to which it is subject, promptly inform 

the other parties in writing. 

5.6 Each party shall notify the other parties in writing promptly upon it becoming aware that any of 

the Conditions have been satisfied, unless another party has already given such notice. 

5.7 Each Condition may be waived by mutual agreement between Emu, Antelope Cayman and, if 

satisfaction of a Condition is required for a party to comply with applicable Law, the relevant 

party. The No Prohibition Condition shall be deemed to have been satisfied if it is satisfied (or 

waived by Emu and Antelope Cayman) on the date on which all of the other Conditions have 

been satisfied.  

5.8 If any of the Conditions are not satisfied by 5.00 pm on the Longstop Date, any party may by 

written notice to the other parties terminate this Agreement with immediate effect (and Clause 

14.2 shall apply). 

6. PRE-COMPLETION OBLIGATIONS 

Conduct of business covenants 

6.1 From the date of this Agreement to Completion, Emu and each Seller shall comply with the 

provisions, or perform the obligations (as applicable) as set out in Part 1 or Part 2 (as applicable) 

of Schedule 3 (Pre-Completion obligations), and in the case of Wolf 2 and Iguana exclusively 

with respect to the Llama JV Group or Llama Group (respectively). 

Third Party Consents 

6.2 Subject to Clause 6.4, from the date of this Agreement to Completion, each Seller shall take all 

Necessary Corporate Action to cause the Antelope Group Companies, in the case of Wolf 2 and 

Iguana exclusively with respect to the Llama JV Group or Llama Group (respectively), to use 

all reasonable endeavours to obtain all Third Party Consents (Antelope) to the satisfaction of 

Emu (acting reasonably) as soon as reasonably practicable prior to Completion, and in that 

regard: 

(a) unless required by applicable Laws, not to take any action that could reasonably be 

expected to adversely affect the satisfaction of this obligation; and 

(b) to keep Emu reasonably and regularly updated (no less frequently than fortnightly) as 

to its progress and any requests from counterparties with respect to the Third Party 

Consents (Antelope).  

6.3 Subject to Clause 6.4, from the date of this Agreement to Completion, Emu shall, and shall 

cause the Emu Group Companies to, use all reasonable endeavours to obtain all Third Party 

Consents (Emu) to the satisfaction of Antelope Cayman (acting reasonably) as soon as 

reasonably practicable prior to Completion, and in that regard: 

(a) unless required by applicable Laws, not to take any action that could reasonably be 

expected to adversely affect the satisfaction of this obligation; and 
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(b) to keep Antelope Cayman reasonably and regularly updated (no less frequently than 

fortnightly) as to its progress and any requests from counterparties with respect to the 

Third Party Consents (Emu).  

6.4 If Antelope Cayman and Emu consider that any Third Party Consent may not be obtained before 

Completion, the parties shall discuss in good faith to agree an alternative solution in respect of 

such Third Party Consent before Completion. For the avoidance of doubt, if any Third Party 

Consent is not obtained by the date on which the last of the Conditions is satisfied, Completion 

will not be delayed and the parties shall still proceed to Completion. 

Merger preparation 

6.5 Unless a Full Transfer Election Notice is given in accordance with Clause 2.1: 

(a) Emu shall before Completion: 

(i) procure the incorporation of a newly incorporated Bermudan exempted 

company, wholly owned by Emu, with no assets or liabilities, and with each 

share of par value S$0.00135384308716801 (“Emu MergeCo”);  

(ii) (as sole shareholder of Emu MergeCo) adopt a shareholder resolution approving 

the Merger and the Merger Implementation Agreement in a manner (having 

procured the circulation to Emu by Emu MergeCo of the notices and 

documents) required by the Bermuda Act; and 

(iii) procure that a Director of Emu MergeCo shall make a statutory declaration in 

respect of the Merger in the form and substance required by sections 108(3)(a) 

to (c) inclusive of the Bermuda Act;  

(b) before Completion: 

(i) the Sellers shall (as all of the shareholders of Antelope) adopt a shareholder 

resolution approving the Merger and the Merger Implementation Agreement in 

a manner (Antelope having circulated to them the notices and documents) 

required by the Bermuda Act; and 

(ii) Antelope shall procure that a Director of Antelope shall make a statutory 

declaration in respect of the Merger in the form and substance required by 

sections 108(3)(a) to (c) inclusive of the Bermuda Act. 

Consideration Securities and Circular 

6.6 The Sellers undertake to Emu to:  

(a) provide Emu with such assistance and information reasonably required by Emu to effect 

the allotment and issuance of the Consideration Securities to the Consideration 

Recipients at Completion, including the provision of brokerage account details and 

other settlement information no later than the Pre-Completion Cutoff Date; and 

(b) where applicable, take Necessary Corporate Action to procure Antelope (or Llama JV 

or Llama, in the case of Wolf 2 and Iguana respectively) to: (i) provide on a timely basis 

all information reasonably required by Emu to enable it to prepare the shareholder 

circular and any other materials required to be sent to the shareholders of Emu in 

connection with the Transaction; and (ii) address any enquiries from the Stock 

Exchange with respect to the contents of the shareholder circular and the Transaction. 
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Communications with investors 

6.7 No party shall inform any investor in or lender to an Antelope Fund or an Emu Fund (other than 

a party to this Agreement) of the Transaction unless: 

(a) using substantially the form of an Agreed Form letter or memorandum;  

(b) in a manner and substance consistent with guidelines agreed in writing between 

Antelope Cayman and Emu after the date hereof; or  

(c) with the prior written consent of Antelope Cayman and Emu.  

6.8 Antelope and Emu shall work together following the date of this Agreement to identify any 

consents or notices required at the level of the Antelope Funds and/or the Emu Funds (in addition 

to the Third Party Consents), and agree a strategy to obtain such consents and/or give such 

notices. Antelope and Emu shall keep each other updated as to communications to investors in 

or lenders to Antelope Funds or Emu Funds, and responses received in respect of the same. 

Branding 

6.9 Antelope Cayman and Emu will discuss in good faith, and use their reasonable endeavours to 

agree prior to Completion (with a view to agreeing within four months of the date of this 

Agreement), the post-Completion branding of the Emu Group (and each sub-section thereof) to 

the extent not already agreed prior to the date of this Agreement (including in the Llama Revised 

Documents).  

7. COMPLETION 

7.1 Completion shall take place at the Hong Kong offices of Antelope’s lawyers (or at any other 

place as agreed in writing by Antelope Cayman and Emu) on:  

(a) the tenth Business Day after the date on which the last of the Conditions to be satisfied 

is satisfied; or  

(b) any other date agreed in writing by Antelope Cayman and Emu, 

provided the Merger (if applicable) shall become effective on the date shown on the certificate 

of merger issued by the Registrar (which the parties agree shall be the Completion Date). 

7.2 At Completion, each of the Sellers, Antelope and Emu shall do or procure the carrying out of 

all those things respectively required of it in Schedule 4 (Completion Obligations). All 

documents and items delivered and payments made in connection with Completion shall be held 

by the recipient to the order of the person delivering them until such time as Completion takes 

place. 

7.3 If Antelope, any Seller or Emu does not comply with any Material Completion Obligation on 

the Completion Date, then Emu (if Antelope or any Seller is in default of any of its Material 

Completion Obligations under this Agreement) or Antelope Cayman (if Emu is in default of any 

of its Material Completion Obligations under this Agreement) (either such non-defaulting party 

being the “Non-Defaulting Party”) shall be entitled (in addition to and without prejudice to all 

other rights or remedies available to them, including the right to claim damages):  

(a) to elect to terminate this Agreement, save that this shall be without prejudice to all other 

rights and remedies available to the Non-Defaulting Party to claim damages for 

pre-existing breaches under this Agreement;  
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(b) to effect Completion as far as practicable, having regard to the defaults which have 

occurred, and this shall be without prejudice to the defaulting party’s obligation to 

perform the relevant obligation; or 

(c) to fix a new date for Completion which shall not be more than ten (10) Business Days 

after the original date for Completion in which case the foregoing provisions of Clauses 

7.2, 7.3(a) and 7.3(b), shall apply to Completion as so deferred,  

provided that if there is any other failure to comply with an obligation at Completion, the parties 

shall (without prejudice to their other rights and remedies) be required to proceed to Completion 

and the defaulting party shall ensure that such obligation is discharged as soon as practicable 

following Completion. 

8. WARRANTIES AND UNDERTAKINGS OF THE SELLERS 

8.1 Each of the Sellers severally (and not jointly) warrants to Emu that, as at the date of this 

Agreement and immediately before Completion by reference to the facts and circumstances then 

existing (except that any Antelope Seller Fundamental Warranty that by its terms specifically 

addresses a matter only as of a particular date or only with respect to a specific period of time 

need only be true and accurate as of such date or with respect to such period), and in each case 

in respect of itself and its Sale Shares or Antelope Merger Shares (as applicable) only, the 

Antelope Seller Fundamental Warranties are true and accurate.  

8.2 Antelope Cayman warrants to Emu that the Antelope Group Warranties are true and accurate: 

(a) as at the date of this Agreement; and 

(b) immediately before Completion by reference to the facts, events and circumstances 

subsisting on the Completion Date on the basis that any reference made in the Antelope 

Group Warranties, whether express or implied, to the date of this Agreement shall be 

construed as a reference to the Completion Date,  

except that any Antelope Group Warranty that by its terms specifically addresses a matter only 

as of a particular date or only with respect to a specific period of time need only be true and 

accurate as of such date or with respect to such period.  

8.3 Each of the Antelope Warranties is separate and independent and shall not be restricted or 

limited by reference to any other warranty or term of this Agreement. 

8.4 Notwithstanding any other provision of this Agreement, each Seller’s liability for Emu Claims 

shall be limited or excluded, as the case may be, as set out in Schedule 6 (Limitations on Sellers’ 

liability). 

8.5 Emu acknowledges and agrees that, except as expressly set out in (in respect of Antelope 

Cayman) the Antelope Warranties and (in respect of the Sellers, other than Antelope Cayman) 

the Antelope Seller Fundamental Warranties, each Seller gives no warranty, representation or 

undertaking as to the accuracy or completeness of any information (including any of the 

forecasts, estimates, projections, statements of intent or statements of opinion) provided to any 

member of the Emu Group or any of its Representatives by or on behalf of any member of any 

Seller Group, any Antelope Group Company or any of their respective Representatives 

(howsoever provided).  

8.6 Each Seller and each Indirect Consideration Recipient irrevocably waives any rights, remedies 

or claims they may have against any Antelope Group Company, any Seller or its Affiliates, any 

Consideration Recipient and/or any director or officer of any of the foregoing with respect to 

claims arising out of any information, opinion or advice supplied or given (including in respect 
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of any misrepresentation, inaccuracy or omission) in respect of the Transaction, other than in 

the case of fraud or wilful misconduct. Notwithstanding anything to the contrary herein, this 

Clause may be enforced by any of such persons under the Contracts (Rights of Third Parties) 

Ordinance (Cap. 623 of the Laws of Hong Kong) but the consent of such persons shall not be 

required for any amendment to this Agreement. 

8.7 Each Seller that is a party to the shareholders’ agreement entered into by and in relation to 

Antelope further agrees, for the avoidance of doubt, that at Completion such shareholders’ 

agreement shall fully and finally terminate, that each of the transactions contemplated by this 

Agreement are consented to and approved for the purposes of that shareholders’ agreement, and 

that with effect on and from Completion each of the parties thereto is irrevocably and 

unconditionally released and discharged from any obligation, liability, claim or demand 

(howsoever arising) thereunder or in respect thereof. 

9. TAX COVENANT 

9.1 The provisions of Schedule 9 (Tax Covenant) shall apply with effect from Completion. 

10. WARRANTIES AND UNDERTAKINGS OF EMU  

10.1 Emu warrants to each Seller that the Emu Warranties are true and accurate: 

(a) as at the date of this Agreement; and 

(b) immediately before Completion by reference to the facts, events and circumstances 

subsisting on the Completion Date on the basis that any reference made in the Emu 

Warranties, whether express or implied, to the date of this Agreement shall be construed 

as a reference to the Completion Date,  

except that any Emu Warranty that by its terms specifically addresses a matter only as of a 

particular date or only with respect to a specific period of time need only be true and accurate 

as of such date or with respect to such period.  

10.2 Each of the Emu Warranties is separate and independent and shall not be restricted or limited 

by reference to any other warranty or term of this Agreement 

10.3 Notwithstanding any other provision of this Agreement, Emu’s liability for Seller Claims shall 

be limited or excluded, as the case may be, as set out in Schedule 8 (Limitations on Emu’s 

liability). 

10.4 Where a Seller Claim is made against Emu, the parties agree that the sum payable by Emu 

(calculated prior to application of this Clause 10.4) to the relevant Seller shall be increased to 

an amount calculated as follows: 

 

Amount of Seller Claim 

(100 – X)% 

where “X” represents the percentage of Emu Shares held by the relevant Seller at the time at 

which the relevant Seller Claim is made. 

10.5 Each Seller acknowledges and agrees that, except as expressly set out in the Emu Warranties, 

Emu gives no warranty, representation or undertaking as to the accuracy or completeness of any 

information (including any of the forecasts, estimates, projections, statements of intent or 

statements of opinion) provided to any Seller or any of its Representatives by or on behalf of 

any member of the Emu Group or any of their respective Representatives (howsoever provided).  
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10.6 Emu irrevocably waives any rights, remedies or claims it may have against any Emu Group 

Company or any director or officer of any Emu Group Company with respect to claims arising 

out of any information, opinion or advice supplied or given (including in respect of any 

misrepresentation, inaccuracy or omission) in respect of the Transaction, other than in the case 

of fraud or wilful misconduct. Notwithstanding anything to the contrary herein, this Clause may 

be enforced by any of such persons under the Contracts (Rights of Third Parties) Ordinance 

(Cap. 623 of the Laws of Hong Kong)) but the consent of such persons shall not be required for 

any amendment to this Agreement. 

11. POST-CLOSING UNDERTAKINGS 

Antelope Records 

11.1 Emu shall, and shall procure that each other member of the Emu Group shall, maintain all 

Antelope Records existing as of the Completion Date for a period of seven years starting on the 

Completion Date, to the extent that such period does not exceed Emu’s or the relevant member 

of the Emu Group’s obligations required by applicable Law. 

11.2 Subject to applicable Law, Emu shall, and shall procure that each member of the Emu Group 

shall, make available to each Seller (at such Seller’s cost) copies of any Antelope Records as 

reasonably required by such Seller or any member of its Seller Group: 

(a) to comply with any applicable Law; 

(b) to prepare and submit filings, accounts or other reports to a Governmental Authority; 

(c) to perform its obligations pursuant to any of the Transaction Documents; or 

(d) to defend any proceedings. 

11.3 Each Seller shall, and shall procure that each member of its Seller Group shall, make available 

(at Emu’s cost) copies of such information in its actual possession or under its control in relation 

to the Antelope Group and/or itself as may reasonably be required by Emu or any other member 

of the Emu Group: 

(a) to comply with any applicable Law; 

(b) to prepare and submit filings, accounts or other reports to a Governmental Authority; 

(c) to perform its obligations pursuant to any of the Transaction Documents; or 

(d) to defend any proceedings, 

provided that the Sellers’ obligations under this Clause 11.3 shall be limited to information 

relating to the period on or before Completion. 

11.4 To enable compliance with the Sellers’ obligations under Clause 11.3, each Seller shall, and 

shall procure that each member of its Seller Group shall, maintain all relevant records existing 

as of the Completion Date for a period of seven years starting on the Completion Date, to the 

extent that such period does not exceed the Seller’s or the relevant member of the Seller Group’s 

obligations required by applicable Law. 

Insurance 

11.5 Emu and Antelope Cayman shall discuss and use their reasonable efforts to agree the manner 

and timing in which the Emu Group and Antelope Group insurance arrangements will be 
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harmonised, and Antelope Group policies going into run-off or termination will be replaced by 

Emu Group or other policies, at and following Completion. Unless another solution is agreed 

between Emu and Antelope Cayman, Emu shall, with effect from the Completion Date, procure 

that the Emu Group’s insurance policies extend cover to the Antelope Group and its directors 

and officers in respect of matters for which existing Antelope Group policies will terminate or 

go into run-off (including directors’ and officers’ liability insurance and investment 

management insurance).  

Management personnel 

11.6 Emu and Antelope Cayman will discuss in good faith before Completion the integration of the 

management teams of the Antelope Group and Llama with the Emu Group, and use their 

reasonable efforts to agree the reporting lines and delegation of authority matrices applicable to 

the integrated group (excluding the Llama delegation of authority matrix, agreed prior to the 

date hereof), the manner in which conflicts of interest between the segments of the business (or 

funds within those segments) would be managed, and the structure and composition of executive 

committees. It is expected that, on Completion: 

(a) the existing CEO of Antelope will continue as CEO of the Antelope Group (reporting 

to the Emu Group Co-CEOs);  

(b) the existing Co-CEOs of Llama will continue as Co-CEOs of Llama (reporting to the 

existing CEO of Antelope and/or to the Emu Group Co-CEOs, as notified by the Llama 

Co-CEOs to Antelope and Emu prior to Completion); and 

(c) the other core Antelope and Llama management teams will be retained in appropriate 

roles (and in particular that appropriate roles will be given to all of those that are ‘key 

persons’ under the Antelope Fund Documents). 

11.7 It is further expected that (and Emu and Antelope Cayman will work together in good faith to 

implement on or before Completion arrangements to provide that) on Completion: 

(a) Kappa shall be entitled to appoint the chairpersons of, and have a veto over the 

appointment of the chief executive officers nominated by the Emu Group to, the 

managers of Fortune REIT, Prosperity REIT and Hui Xian REIT for so long as Kappa 

and its Affiliates collectively remain the largest unitholder of the relevant REIT; 

(b) Sigma shall retain its existing right to appoint the chairperson of Suntec REIT for so 

long as it remains a ‘significant shareholder’ (by reference to asset value based on a 

numerical threshold to be discussed and agreed between Emu and Antelope Cayman) 

in Emu; and 

(c) the Antelope Founder shall be entitled to be appointed as a senior advisor to Emu, on 

terms (including as to compensation) to be discussed and agreed between Emu and 

Antelope Cayman, for so long as he remains subject to the lock-up undertakings 

delivered to Emu on or before the date of this Agreement.  

Regulatory notifications 

11.8 Insofar as the Transaction triggers a mandatory merger control filing requirement in Indonesia, 

Emu shall make a filing to the Indonesian competition authority in relation to the Transaction. 

12. CONFIDENTIALITY  

12.1 Subject to Clauses 12.2 and 12.3, each Seller undertakes to each other Seller and Emu (acting 

for itself and as agent and trustee for each member of the Emu Group), and Emu undertakes to 
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each Seller (each Seller acting for itself and as agent and trustee for each member of its Seller 

Group) that it shall treat as confidential, and shall not disclose, and shall ensure that no member 

of the Emu Group (in the case of Emu) or no member of its Seller Group (in the case of each 

Seller) discloses, any information received or obtained before, on or after the date of this 

Agreement which relates to: 

(a) any member of the Emu Group (in the case of each Seller) or any member of each Seller 

Group (in the case of Emu and each other Seller);  

(b) the existence or contents of (save to the extent contained within a copy of this 

Agreement put on public display pursuant to a requirement of applicable Law or the 

Listing Rules), and negotiations leading to, the Transaction Documents and any claim 

or potential claim under any such document; and 

(c) in the case of Emu (prior to Completion only) and each Seller (on and after Completion), 

an Antelope Group Company, 

(the “Confidential Information”). 

12.2 Clause 12.1 does not apply to disclosure of any Confidential Information: 

(a) by a party to its (or, in the case of Antelope Cayman, the Indirect Consideration 

Recipients and the Indirect Consideration Recipients’) Representatives (including, for 

Wolf and Wolf 2 only, limited partners or other investors in or financiers of such parties 

or their Affiliates or the funds advised by such parties or their Affiliates), if and to the 

extent reasonably required for the purposes of performing its obligations under any 

Transaction Document or reporting and/or monitoring its investment and only where 

such recipients are informed of the confidential nature of the Confidential Information 

and this Clause 12 and are instructed to comply with this Clause 12 as if they were a 

party to it;  

(b) in the case of Emu, to any current or prospective providers of finance for the purposes 

of this Transaction and their Representatives, provided that such persons are subject to 

a duty of confidentiality equivalent to this Clause 12; and/or 

(c) by a Consideration Recipient to (subject to the requirements of applicable Law, and 

provided such Confidential Information is provided on a confidential basis) any current 

or prospective providers of finance with respect to the Consideration Securities held by 

such Consideration Recipient from time to time. 

12.3 The restrictions in Clause 12.1 shall not apply to any Confidential Information which:  

(a) has been made public other than by reason of a breach of this Clause 12 or with the 

written consent of the party or parties to which such Confidential Information relates;  

(b) is in the lawful possession of the receiving party when such Confidential Information 

was first made available to the receiving party; 

(c) is disclosed to a Tax Authority as reasonably required in connection with the efficient 

management of the Tax affairs of the relevant party (or those of its Affiliates); or  

(d) is required to be disclosed by Law or any Governmental Authority to which any party 

is subject or submits, provided that the disclosure shall, so far as is practicable, be 

made after consultation with the other party or parties which such Confidential 

Information relates and after taking into account the other parties’ reasonable 

requirements as to its timing, content and manner of making or despatch.  
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12.4 The provisions of this Clause 12 shall survive termination of this Agreement or Completion, as 

the case may be, and shall continue without limit in time. 

13. ANNOUNCEMENTS 

13.1 Subject to Clause 13.2, no party may, before or after Completion, make or send any public 

announcements, communications or circulars concerning the Transaction unless it has first 

obtained each other parties’ written consent, which may not be unreasonably withheld or 

delayed. 

13.2 Clause 13.1 shall not apply to (a) any communication carried out in accordance with Clauses 

5.2(a) or 6.7 (Pre-Completion Obligations), (b) any communication in the Agreed Form, or (c) 

other than in respect of the announcement to be made by Emu at Completion, which shall be in 

the Agreed Form, any public announcements, communications or circulars required by Law, by 

a rule of a listing authority by which a party’s shares or shares of a party’s holding company are 

listed, a stock exchange on which a party’s shares or shares of a party’s holding company are 

listed or traded or by any other Governmental Authority with relevant powers to which a party, 

or a party’s holding company, or their respective Affiliates is subject, whether or not the 

requirement has the force of law, provided that the public announcement, communication or 

circular shall so far as is practicable be made after consultation with Emu or Antelope Cayman 

(as applicable) and after taking into account the reasonable requirements of the other party as to 

the timing, content and manner of making or despatch.  

14. TERMINATION 

14.1 This Agreement may be terminated at any time prior to Completion (and for so long as the 

relevant Material Adverse Effect is, or in the case of a Material Adverse Effect under limb (b) 

of the definition of Material Adverse Effect by 1pm (Hong Kong time) on the eighth Business 

Days of it, subsisting) by notice in writing: 

(a) by Antelope Cayman to the other parties if a Material Adverse Effect occurs with respect 

to the Emu Group;  

(b) by Emu to the other parties if a Material Adverse Effect occurs with respect to the 

Antelope Group; and/or  

(c) by Emu to the other parties if a Material Adverse Effect has occurred with respect to the 

Emu Group pursuant to limb (b) of the definition of Material Adverse Effect on or 

before the date falling 45 calendar days after the date of this Agreement.  

14.2 On any termination of this Agreement, it shall cease to have further force or effect, and the 

Transaction contemplated herein shall be abandoned, except that the Surviving Provisions, and 

any rights or liabilities that have accrued prior to termination shall survive termination of this 

Agreement. 

14.3 The parties acknowledge and agree that the only remedy available to it for breach of any 

provision of this Agreement shall be for damages for breach of contract under the terms of this 

Agreement, and such other equitable remedies as may be permitted or contemplated by this 

Agreement, but does not include rescission of this Agreement or damages in tort or under any 

statute nor any other remedy.  

15. ENTIRE AGREEMENT  

15.1 Save as otherwise provided in this Agreement or agreed in writing by Emu and Antelope 

Cayman, the Transaction Documents constitute the entire agreement between the parties. They 

supersede any previous agreements relating to the subject matter of the Transaction Documents, 



Legal-6930895/2   168176-0015 

 

 

41  
ASIA-DOCS\11560052.60 

 

and set out the complete legal relationship of the parties arising from or connected with that 

subject matter. 

15.2 Accordingly, each party agrees that:  

(a) no other person (including each member of each Seller Group, the Antelope Group, the 

Emu Group and their respective Representatives) has made any Representation which 

is not set out in the Transaction Documents;  

(b) it has not entered into the Transaction Documents in reliance on any Representation 

except those set out in the Transaction Documents, and will not contend to the contrary; 

(c) no member of the Emu Group (except Emu), the Seller Group (except the Sellers) or 

the Antelope Group or any the respective Representatives of the Emu Group, the Seller 

Group or the Antelope Group has any liability to it for any Representation (except to 

the extent set out in the Transaction Documents); 

(d) Emu, each Seller, Antelope and each Consideration Recipient has no liability of any 

kind to it for any Representation except in respect of those set out in the Transaction 

Documents; and 

(e) its only rights and remedies in respect of any Representations are those rights and 

remedies set out in the Transaction Documents. 

For the purpose of this Clause 15.2, “Representation” means an assurance, commitment, 

condition, covenant, guarantee, indemnity, representation, statement, undertaking or warranty 

of any sort whatsoever (whether contractual or otherwise, oral or in writing, or made negligently 

or otherwise). 

15.3 Nothing in this Clause 15 shall have the effect of limiting any liability arising from fraud. 

16. FURTHER ASSURANCES 

16.1 Each party shall execute, or procure the execution of, such further documents as may be required 

by applicable Law or be necessary to implement and give effect to the Transaction Documents 

and secure to the parties the full benefit of the rights and remedies conferred upon them under 

the Transaction Documents including in respect of any amendments to this Agreement made in 

accordance with Clause 19 (Amendments). 

16.2 The parties agree that if any provision of the Transaction Documents cannot be implemented as 

originally contemplated, due to restrictions under, or changes to, applicable Law or for any other 

reason where to implement the relevant Transaction Document as originally contemplated will 

cause a material increase in costs to a party, they will negotiate in good faith to make such 

amendments to the provisions and structure of the relevant Transaction Documents as are 

necessary to enable the commercial intent of the parties to be substantially reflected and 

implemented. 

16.3 The parties agree that if the Transaction is or becomes unenforceable or illegal in any material 

respect, the parties shall use reasonable endeavours to rectify such unenforceability or illegality 

within three months. 

17. POST-COMPLETION EFFECT OF AGREEMENT 

Notwithstanding Completion, each provision of any Transaction Document not performed at or 

before Completion but which remains capable of performance will remain in full force and effect 

and, except as otherwise expressly provided, without limit in time. 
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18. WAIVER, RIGHTS AND REMEDIES 

18.1 A failure or delay by a party to exercise any right or remedy provided under this Agreement or 

by Law, whether by conduct or otherwise, shall not constitute a waiver of that or any other right 

or remedy, nor shall it preclude or restrict any further exercise of that or any other right or 

remedy. No single or partial exercise of any right or remedy provided under this Agreement or 

by Law, whether by conduct or otherwise, shall preclude or restrict the further exercise of that 

or, save as referred to in Clause 14 (Entire agreement), any other right or remedy. 

18.2 A party that waives a right or remedy provided under this Agreement or by Law in relation to 

another party does not affect its rights in relation to any other party. 

18.3 A waiver of any right or remedy under this Agreement shall only be effective if given in writing 

and shall not be deemed a waiver of any subsequent breach or default.  

18.4 The parties’ rights and remedies contained in this Agreement are cumulative and not exclusive 

of rights or remedies provided by Law.  

18.5 Each party acknowledges and agrees that each other party may be irreparably harmed by any 

breach of the terms of this Agreement, that damages alone may not be an adequate remedy and 

that the parties shall be entitled to seek the remedies of injunction, specific performance and 

other equitable relief for any breach of this Agreement. 

18.6 Nothing in this Agreement shall exclude any liability for, or remedy in respect of, fraud or 

fraudulent misrepresentation.  

19. AMENDMENTS  

No variation or amendment of this Agreement shall be valid unless it is in writing and duly 

executed by or on behalf of all of the parties to this Agreement (except as provided in Clause 

21.2(a)(iii)). Unless expressly agreed, no variation or amendment shall constitute a general 

waiver of any provision of this Agreement, nor shall it affect any rights or obligations under or 

pursuant to this Agreement which have already accrued up to the date of variation or amendment 

and the rights and obligations under or pursuant to this Agreement shall remain in full force and 

effect except and only to the extent that they are varied or amended. 

20. INVALIDITY 

Each of the provisions of this Agreement is severable. If and to the extent that any provision of 

this Agreement is held to be, or becomes, illegal, invalid or unenforceable under the Laws of 

any jurisdiction:  

(a) but would be valid, binding and enforceable if some part of the provision were deleted 

or amended, then that provision shall apply with the minimum modifications necessary 

to make it legal, valid, binding and enforceable; and 

(b) that shall not affect: 

(i) the legality, validity or enforceability in that jurisdiction of any other provision 

of this Agreement; or 

(ii) the legality, validity or enforceability under the laws of any other jurisdiction 

of that or another provision of this Agreement. 
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21. ASSIGNMENT AND ADHERENCE 

21.1 Subject to Clause 21.2(b), or unless the parties specifically agree in writing, no party shall assign 

any of its rights under this Agreement. Any purported assignment in contravention of this Clause 

21.1 shall be void. 

21.2 Antelope Cayman:  

(a) may (and each of the parties acknowledge and agree that it may) sell certain of its 

Antelope Shares to Wolf prior to Completion pursuant to the Wolf Flip Down, and as a 

condition to such sale shall procure that Wolf adheres to this Agreement by executing a 

deed of adherence in the form set out in Schedule 10. Upon Wolf executing and 

delivering to Antelope Cayman and Emu a copy of an executed deed of adherence in 

the form set out in Schedule 10:  

(i) it shall be deemed to warrant to Emu as a Seller in the terms set out in Clause 

8.1 (reading references therein, and in the Antelope Seller Fundamental 

Warranties, to “the date of this Agreement” as a reference to the date of the deed 

of adherence); 

(ii) it shall thereafter become bound by, and shall (as if a party to this Agreement 

from the date of its original execution):  

(A) assume the obligations of this Agreement as a Seller; and 

(B) take the benefit of this Agreement as a Seller (including taking by 

assignment a proportion of Antelope Cayman’s accrued rights under 

this Agreement equal to the proportion that the number of Antelope 

Shares owned by Wolf upon the deed of adherence coming into effect 

represent of the total number of Antelope Shares owned by Antelope 

Cayman on the date prior to the deed of adherence coming into effect),  

(and all references to the Sellers shall be deemed include a reference to Wolf); 

and 

(iii) Schedule 1 shall be amended and restated to the form set out in the annex to 

Schedule 10 (and all references to Schedule 1 in this Agreement shall be to such 

Schedule 1 as so amended); and 

(b) shall procure that, on or before Completion, each Indirect Consideration Recipient that 

is not a party to this Agreement adheres to this Agreement by executing a deed of 

adherence substantially in the form set out in Schedule 11 and severally: 

(i) assumes, with respect to the Antelope Seller Fundamental Warranties, a 

percentage of Antelope Cayman’s liabilities with respect to such Antelope 

Seller Fundamental Warranties equal to the percentage of the Consideration 

payable to Antelope Cayman that was, in accordance with Clause 2.2(b), paid 

to that Indirect Consideration Recipient; 

(ii) undertakes to Emu in the terms of Clause 3.1 as a Seller; and 

(iii) agrees to, and assumes rights and obligations under, Clauses 8.6, 12, 13, 15, and 

17 to 27,  

provided that on each date on which an Indirect Consideration Recipient adheres to this 

Agreement, Antelope Cayman shall be deemed to have confirmed to that Indirect 
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Consideration Recipient that, so far as the Sellers are aware, the Antelope Seller 

Fundamental Warranties were accurate when made. 

22. PAYMENTS, SET OFF AND DEFAULT INTEREST 

22.1 Any payment to be made pursuant to this Agreement by Emu to a Seller shall be made to its 

Seller’s Bank Account and any payment to be made pursuant to this Agreement by a Seller to 

Emu shall be made to Emu’s Bank Account, in each case by way of electronic transfer in 

immediately available funds on or before the due date for payment. Receipt of such sum in such 

account on or before the due date for payment shall be a good discharge by the payor of its 

obligation to make such payment. 

22.2 Where any payment is made in satisfaction of a liability arising under this Agreement, it shall 

be an adjustment to the Consideration to the extent of the payment. 

22.3 All payments made by a party under any of the Transaction Documents shall be made free from 

any set-off, counterclaim or other deduction or withholding of any nature whatsoever, except 

for deductions or withholdings required to be made by Law. If any deductions or withholdings 

are required by Law to be made from any such payments (other than a payment of or in respect 

of the Consideration), the amount of the payment shall be increased by such amount as will, 

after the deduction or withholding has been made, leave the recipient of the payment with the 

same amount as it would have been entitled to receive in the absence of any such requirement 

to make a deduction or withholding.  

22.4 Where a Seller or Emu defaults in the payment when due of any damages or other sum payable 

by virtue of any of the Transaction Documents, the liability of such Seller or Emu (as the case 

may be) shall be increased to include an amount equal to interest on such sum from the date 

when payment is due to the date of actual payment (both before and after judgment) at a rate of 

eight per cent. per annum from time to time in effect during such period. Such interest shall 

accrue from day to day and be compounded quarterly and shall be payable without prejudice to 

any other remedy available to a Seller or Emu (as the case may be) in respect of such default. 

23. NOTICES 

23.1 Any notice or other communication given under this Agreement or in connection with the 

matters contemplated herein shall, except where otherwise specifically provided, be in writing 

in the English language, addressed as provided in Clause 23.2 and served: 

(a) by leaving it at the relevant address in which case it shall be deemed to have been given 

upon delivery to that address;  

(b) by courier by an internationally recognised courier company (e.g., FedEx, DHL), in 

which case it shall be deemed to have been given two Business Days after its delivery 

to a representative of the courier; or 

(c) by e-mail, in which case it shall be deemed to have been given when despatched 

(provided that no error message is received in relation to the delivery), 

provided that in the case of sub-clause (c) above, any notice despatched outside Working Hours 

shall be deemed given at the start of the next period of Working Hours. 

23.2 Notices under this Agreement shall be sent for the attention of the person and to the address or 

e-mail address, subject to Clause 23.3, as set out below: 
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For Antelope and Antelope Cayman: 

Name: ARA Asset Management Limited or Antelope  Investments 

(Cayman) Limited 

For the attention of: Cheryl Seow, Mark Hwang 

Address: c/o 5 Temasek Boulevard, #12-01 Suntec Tower Five, 

 Singapore 038985  

E-mail address: cherylseow@ara-group.com; markhwang@ara-group.com  

For Swan:  

Name: Sumitomo Mitsui Banking Corporation 

For the attention of: Masahiro Yoshimura, So Yoshida 

Address: 1-1-2 Marunouchi, Chiyoda-ku, Tokyo, Japan, 100-0005  

E-mail address: Yoshimura_Masahiro@vb.smbc.co.jp; 

 Yoshida_Sou@dn.smbc.co.jp  

For NHGL:  

Name: New Horizon Global Limited 

For the attention of: Celine Tang; Tang Jialei, Lin Daqi 

Address: 6 Shenton Way #46-00, OUE Downtown One, Singapore 

 068809  

E-mail address: ct@haiyi.comsg; lei@haiyi.com.sg; daqi@haiyi.com.sg 

For Wolf 2:  

Name: Athena Logistics Holding Ltd. 

For the attention of: Steven Glenn  

Address: c/o Warburg Pincus LLC, 450 Lexington Avenue, New York, 

NY 10017 

E-mail address: notices@warburgpincus.com  

With a copy to:  

Name: Warburg Pincus Asia LLC 

For the attention of: Yilong Du /Tiffany Tang 

Address: Suite 6703, Two International Finance Centre, 8 Finance 

 Street, Hong Kong 

E-mail address: yilong.du@warburgpincus.com; 

 northasiafundoperations@warburgpincus.com  

mailto:cherylseow@ara-group.com
mailto:markhwang@ara-group.com
mailto:Yoshimura_Masahiro@vb.smbc.co.jp
mailto:Yoshida_Sou@dn.smbc.co.jp
mailto:ct@haiyi.comsg
mailto:lei@haiyi.com.sg
mailto:daqi@haiyi.com.sg
mailto:notices@warburgpincus.com
mailto:yilong.du@warburgpincus.com
mailto:northasiafundoperations@warburgpincus.com
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For Iguana:  

Name: Ivanhoe Cambridge Asia Inc. 

For the attention of: Executive Vice President, Legal Affairs, General Counsel and 

Corporate Secretary 

Address: 1001 Square Victoria, C-500, Montreal, Québec, H2Z 2B5 

 Canada 

E-mail address: secretariat@ivanhoecambridge.com 

With a copy to:  

Name: Ivanhoe Cambridge Singapore Pte. Ltd. 

For the attention of: George Agethen 

Address: 1 Raffles Quay #39-01 North Tower, Singapore 048583 

E-mail address: george.agethen@ivanhoecambridge.com 

 

For Emu: 

Name: ESR Cayman Limited 

For the attention of: Wee Peng Cho, Josh Daitch> 

Address: 12 Marina View, #06-01, Asia Square Tower 2, Singapore 

018961   

E-mail address: wp.cho@esr.com; JDaitch@sg.esr.com  

23.3 Any party to this Agreement may notify the other parties of any change to its address or other 

details specified in Clause 23.2 provided that such notification shall only be effective on the 

date specified in such notice or five Business Days after the notice is given, whichever is later. 

24. COSTS AND TAX 

24.1 Except as otherwise provided in this Agreement, each party shall bear its own costs arising out 

of or in connection with the preparation, negotiation, execution, implementation and 

performance of this Agreement and all other Transaction Documents. 

Transfer Taxes 

24.2 The parties acknowledge their mutual understanding that Transfer Taxes are expected to be 

payable in Australia and in certain states in the United States in respect of the Transfer Sale, the 

Merger and/or the Llama Minority Consolidation (the “Identified Transfer Taxes”) but that no 

other Transfer Taxes are expected to arise in respect of the Transfer Sale, Merger and/or Llama 

Minority Consolidation. 

24.3 Notwithstanding Clause 24.1 and unless otherwise provided in this Agreement, the parties 

irrevocably agree that Emu shall bear any and all Transfer Taxes arising in respect of or in 

consequence of the Transfer Sale, the Merger and/or the Llama Minority Consolidation and, to 

the extent such Transfer Taxes are paid by the Sellers, will indemnify (on an after Tax basis) 

the Sellers on demand in respect of such Transfer Taxes (including the Identified Transfer 

mailto:secretariat@ivanhoecambridge.com
mailto:wp.cho@esr.com
mailto:JDaitch@sg.esr.com
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Taxes) and, subject to clause 24.5 below, Emu shall be solely responsible for (and shall make 

or procure to be made) such filings as may be required in respect of the Identified Transfer Taxes 

and Emu shall provide a copy of any such filing made by Emu to any Seller promptly upon 

written request (without prejudice to the right of any other party to make its own filings in 

respect of any Transfer Taxes if such other party reasonably concludes it is required by Law to 

do so, though such other party shall not make any such filing before discussing and coordinating 

such filings with Emu and reflecting all reasonable comments of Emu in any such filing).  

24.4 To the extent a party other than Emu is obliged by Law to effect a Transfer Tax filing, Emu 

shall (and shall following Completion procure that the Antelope Group Companies shall) 

provide such information and reasonable assistance as the relevant party may require to enable 

it to compile and effect such filing. 

24.5 With respect to real estate transfer taxes imposed by the states of Connecticut and Pennsylvania 

in the United States of America (which shall, for the avoidance of doubt, constitute Transfer 

Taxes for which Emu is responsible), Emu shall prepare and (i) in the case of Pennsylvania, file, 

and (ii) in the case of Connecticut, itself file and provide to the Sellers for execution (which 

each Seller shall promptly effect) and thereafter Emu shall file, such returns and submissions as 

may be required under the relevant Laws. The Consideration Recipients shall cooperate in the 

preparation of such filings referred to in this Clause 24.5, and shall provide such information as 

is reasonably requested by Emu in connection with the same. Before any Emu Group Company 

makes such filings it shall provide a draft copy to the Consideration Recipients for their review 

and Emu will take account of any reasonable comments made by a Consideration Recipient 

within 10 Business Days of receipt. 

Australian real property declaration 

24.6 The Sellers hereby declare that under subsection 14-225(2) of the Taxation Administration Act 

1953 (Cth) the Antelope Shares are not indirect Australian real property interests, for the period 

beginning on the day this declaration is made and ending on the earlier of Completion or 6 

months after that day (the “First Period”). The Sellers make a further declaration under 

subsection 14-225(2) of the Taxation Administration Act 1953 (Cth) that the Antelope Shares 

are not indirect Australian real property interests immediately following the end of the First 

Period and ending on the earlier of Completion or six months after that day. 

Indirect Gains Tax 

24.7 With respect to the direct or indirect transfer in connection with the Transaction of any Antelope 

Group Company incorporated or Tax resident or otherwise carrying on business in the PRC: 

(a) if, and only if, requested to do so by Wolf 2 (who shall consult with the Sellers and the 

Indirect Consideration Recipients, the “Relevant Consideration Recipients”, in good 

faith in forming its view), the Relevant Consideration Recipients shall (acting in 

coordination with one another, and collectively represented by KPMG, the costs of 

whom shall be borne by such Relevant Consideration Recipients) make such reports 

and/or filings in the PRC in connection with the Transaction (including, for the 

avoidance of doubt, each of the Transfer Sale, the Merger, the Llama Minority 

Consolidation and the Wolf Flip Down) as Wolf 2 may request. If any such filings are 

made, Emu shall cooperate in the preparation of such filings, and shall provide such 

information as is reasonably requested by the Relevant Consideration Recipients in 

connection with the same. Before the Relevant Consideration Recipients make any such 

filings they shall provide a draft copy to Emu for its review and will take account of any 

reasonable comments made by Emu within 10 Business Days of receipt;  

(b) if any Tax is assessed or otherwise imposed by any Tax Authority in the PRC (if 

applicable) pursuant to the Announcement on Several Issues concerning Corporate 
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Income Tax on Indirect Transfer of Assets by Non-Resident Enterprises, promulgated 

by the State Administration of Taxation of the People’s Republic of China on 3 February 

2015 as Announcement (2015) No. 7 (“PN7”) in connection with the Transactions 

(including, for the avoidance of doubt, each of the Transfer Sale, the Merger, the Llama 

Minority Consolidation and the Wolf Flip Down) (a “PRC Indirect Gains Tax”), the 

Relevant Consideration Recipient by reference to whom that Tax is imposed (or the 

Indirect Consideration Recipients, in the case of a Tax imposed by reference to Antelope 

Cayman, in their respective indirect ownership percentages in Antelope Cayman as at 

the Completion Date) shall pay such Tax and shall provide the relevant tax payment 

certificates to Emu evidencing that the applicable Tax has been fully and duly paid; and 

(c) each Relevant Consideration Recipient shall severally indemnify on demand and hold 

the Emu Group Companies and Antelope Group Companies (and Antelope Cayman, in 

the case of the Indirect Consideration Recipients) harmless on an after Tax basis in 

respect of any PRC Indirect Gains Tax and any liability, losses, Taxes, costs, expenses, 

interest, penalties and fines arising in respect of such Tax or as a result of (i) a failure 

by that Relevant Consideration Recipient to comply with its obligations under this 

clause 24.7 and/or (ii) Emu not withholding any amount on account of PRC Indirect 

Gains Tax from the Consideration payable or delivered to that Relevant Consideration 

Recipient or its designated Consideration Recipient. 

24.8 With respect to the indirect transfer in connection with the Transaction of any Antelope Group 

Company incorporated or Tax resident or otherwise carrying on business in India, Indonesia or 

Vietnam or any other jurisdiction (other than the PRC): 

(a) any filing made by an Emu Group Company shall be made only to the extent required 

by applicable Law, and in consultation with the Relevant Consideration Recipients. The 

Relevant Consideration Recipients shall cooperate with Emu in the preparation of such 

filings, and shall provide such information as is reasonably requested by Emu in 

connection with the same. Before any Emu Group Company makes such filings it shall 

provide a draft copy to the Relevant Consideration Recipients for their review and Emu 

will take account of any reasonable comments made by a Relevant Consideration 

Recipient (both as to the content of such filings and whether such filings are required) 

within 10 Business Days of receipt. Emu shall keep the Relevant Consideration 

Recipients reasonably updated on any discussions with the relevant Tax Authorities 

with respect to any such filings;  

(b) if any Tax that is in the nature of capital gains or income tax (and/or any interest, 

penalties or charges in respect of such Tax) is assessed or otherwise imposed on a Seller, 

Consideration Recipient, Emu Group Company or Antelope Group Company by any 

Tax Authority in any such jurisdiction in connection with the Transaction (including, 

for the avoidance of doubt, each of the Transfer Sale, the Merger, the Llama Minority 

Consolidation and the Wolf Flip-Down) (a “Non-PRC Indirect Gains Tax”), each 

Relevant Consideration Recipient shall bear and pay directly or on behalf of the relevant 

Emu Group Company or Antelope Group Company its Consideration Percentage of 

such Non-PRC Indirect Gains Tax; and 

(c) each Relevant Consideration Recipient shall severally indemnify on demand and hold 

the Emu Group Companies and Antelope Group Companies harmless on an after Tax 

basis in respect of any Non-PRC Indirect Gains Tax and any liability, losses, Taxes, 

costs, expenses, interest, penalties and fines arising in respect of such Tax or as a result 

of (i) a failure by that Relevant Consideration Recipient to comply with its obligations 

under this clause 24.8 and/or (ii) Emu not withholding any amount on account of Non-

PRC Indirect Gains Tax from the Consideration payable or delivered to that Relevant 

Consideration Recipient or its designated Consideration Recipient. 
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24.9 The parties agree and acknowledge that no withholding is required to be made from the 

Consideration pursuant to PN7 or the laws contemplated by Clause 24.8. 

25. RIGHTS OF THIRD PARTIES 

25.1 A person who is not a party to this Agreement shall have no right under the Contracts (Rights 

of Third Parties) Ordinance (Chapter 623) to enforce any of its terms, except that: 

(a) where it is specifically provided herein that persons may rely on and enforce a provision, 

they may do so under the Contracts (Rights of Third Parties) Ordinance (Cap. 623 of 

the Laws of Hong Kong); 

(b) the Representatives of each Seller shall be entitled to enforce Clause 14 (Entire 

agreement); 

(c) the Indirect Consideration Recipients shall be entitled to enforce and rely upon: 

(i) on and before Completion, Clauses 2.2(b) and (if applicable) 2.3(c); and 

(ii) following Completion, Clause 10.1 (Warranties and Undertakings of Emu) 

(having the same rights pursuant to such Clause as Antelope Cayman, for which 

purposes the amount of any Seller Claim shall take into account any loss or 

damage suffered by the relevant Indirect Consideration Recipient(s) as a result 

of any breach of an Emu Warranty, provided that for the avoidance of doubt, 

Schedule 8 (Limitations on Emu Liability) shall apply to claims by Indirect 

Consideration Recipients as if the Indirect Consideration Recipients were 

referred to therein as Sellers), 

in each case without any double counting, and in a proportion equal to the percentage 

of the Consideration payable to Antelope Cayman that was, in accordance with Clauses 

2.2(b) and (if applicable) 2.3(c), paid to the relevant Indirect Consideration Recipient(s). 

25.2 No consent of any person which is not a party to this Agreement shall be required for a party to 

exercise its rights to terminate, rescind or agree any amendment, variation, waiver or settlement 

under this Agreement, and each party represents to the other that any such rights they each may 

have are not subject to the consent of any person that is not a party to this Agreement.  

26. COUNTERPARTS 

This Agreement may be executed in any number of counterparts. Each counterpart shall 

constitute an original of this Agreement, but all counterparts together shall constitute one and 

the same instrument. Transmission of an executed counterpart of this Agreement (but for the 

avoidance of doubt not just a signature page) by email (in PDF, JPEG or other agreed format) 

shall take effect as delivery of an executed counterpart of this Agreement. No counterpart shall 

be effective until each party has executed and delivered at least one counterpart. 

27. GOVERNING LAW AND ARBITRATION  

27.1 This Agreement and any non-contractual rights or obligations arising out of or in connection 

with it shall be governed by and construed in accordance with the laws of Hong Kong. 

27.2 Any dispute, controversy or claim arising out of or relating to this Agreement, including the 

validity, invalidity, breach or termination thereof, or any dispute regarding non-contractual 

obligations arising out of or relating to it shall be referred to and finally resolved by arbitration 

in Singapore conducted in English pursuant to the rules of the Singapore International 

Arbitration Centre for the time being in force (the “Rules”), which Rules are deemed to be 

incorporated by reference into this clause. There shall be three arbitrators, two of whom shall 
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be nominated by the respective parties in accordance with the Rules and the third, who shall be 

the Chairman of the tribunal, shall be nominated by the two nominated arbitrators within 14 

days of the last of their appointments. The seat, or legal place, of arbitration shall be Singapore. 

The language to be used in the arbitral proceedings shall be English. Judgment on any award 

may be entered in any court having jurisdiction thereover. The arbitral award shall be final and 

binding on the parties to the arbitration. The parties to the arbitration agree to be bound by and 

to act in accordance with the arbitral award. Unless otherwise specified in the arbitral award, 

the expenses of the arbitration (including witness fees and reasonable legal expenses) shall be 

borne by the losing party.
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SCHEDULE 1 

SALE SHARES AND CONSIDERATION 

(A1) (A2) (B) (C) (D) (E) 

Seller 

 

Consideration 

Recipient 

Sale Shares / 

Antelope 

Merger Shares 

Total Consideration 

 

 

 
Consideration 

Shares 

Emu Shares resulting 

from conversion of 

Consideration VLNs  

Cash Consideration 

(US$) 

Antelope 

Cayman 

 

1,504,934,891 977,416,638 59,106,959 508,351,309.24 

 Sigma  195,386,883 19,287,617 99,880,604.71 

 JL  185,644,110 18,325,859 94,900,157.48 

 Kappa  73,336,509 7,239,414 37,489,184.28 

 Wolf            

491,761,865           11,971,387  267,823,937.13 

 Llama Recipient 

1 
 

         2,028,974  
- 

       2,246,297.79  

 Llama Recipient 

2 
 

         2,028,974  
- 

       2,246,297.79  

 Llama Recipient 

3 
 

            528,562  
- 

            86,757.53  

 Lim Hwee 

Chiang 
 

         6,912,501           570,671  
- 

 Moses K. Song           6,912,501           570,671  - 

 Ng Beng Tiong           6,912,501           570,671  - 

 Seow Bee Lian 

(Cheryl) 
 

         5,963,258           570,669  3,678,072.54 

Swan  168,372,041 121,923,272 10,423,373 - 

 Swan  118,166,110 10,158,654 - 

 Llama Recipient 

1 
 

292,278 
- - 

 Llama Recipient 

2 
 

292,278 
- - 

 Llama Recipient 

3 
 

76,141 
- - 

 Lim Hwee 

Chiang 
 

801,637 66,180 
- 

 Moses K. Song  801,637 66,180 - 

 Ng Beng Tiong  801,637 66,180 - 

 Seow Bee Lian 

(Cheryl) 
 

691,554 66,179 
- 
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NHGL  10,413,474 6,588,061 644,666 3,307,679.09 

 NHGL  6,369,970 628,812 3,256,290.73 

 Llama Recipient 

1 
 

14,446 
- 

13,979.36 

 Llama Recipient 

2 
 

14,446 
- 

13,979.36 

 Llama Recipient 

3 
 

3,763 
- 

539.92 

 Lim Hwee 

Chiang 
 

48,007 3,963 
- 

 Moses K. Song  48,007 3,963 - 

 Ng Beng Tiong  48,007 3,963 - 

 Seow Bee Lian 

(Cheryl) 
 

41,415 3,965 22,889.71 

Wolf 2   113,941,204 48,277,756 41,284,239.00 7,571,780.91 

 Wolf 2  46,422,668 41,284,239 5,952,805.97 

 Llama Recipient 

1 
 

820,651 
- 

794,151.43 

 Llama Recipient 

2 
 

820,651 
- 

794,151.43 

 Llama Recipient 

3 
 

213,786 
- 

30,672.08 

Iguana 102,072,956 80,233,114 - - 

Total: 1,899,734,566 1,234,438,841 111,459,237 519,230,769.23 

 



 

SCHEDULE 2 

STRUCTURE CHARTS 

Part 1 – Antelope Group Structure Chart 



 

ARA Structure Chart 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

ARA Dunedin Group – structure chart as at 1 March 2020 

 

 



 

LOGOS – structure charts 
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Venn Group – structure chart 
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SCHEDULE 3 

PRE-COMPLETION OBLIGATIONS 

Part 1 Emu’s Pre-Completion Obligations 

1. EMU PRE-COMPLETION OBLIGATIONS 

1.1 Emu shall, from the date of this Agreement until Completion and to the extent permitted by 

Law, cause: 

(a) each Emu Group Company to:  

(i) conduct its business in the ordinary course consistent with past practice and 

policies adopted during the 18 months prior to the date of this Agreement; and 

(ii) comply in all material respects with all terms and conditions of its Material 

Approvals;  

(b) each Emu Group Company not, without the prior written consent of Antelope Cayman 

(such consent not to be unreasonably withheld or delayed in respect of sub-paragraphs 

(iv), (v) or, as it relates to the same, (vi)), to:  

(i) declare, pay or make a dividend or distribution, other than (A) under its 

perpetual securities issued pursuant to its Multicurrency Debt Issuance 

Programme; or (B) to another Emu Group Company or investors in Emu Funds 

in the ordinary course; 

(ii) dispose of, or agree to dispose of, any asset with a value in excess of US$75 

million or that is otherwise material to the Emu Group, other than on arm’s 

length terms; 

(iii) create, allot or issue, acquire, repay, repurchase, redeem or grant an option or 

any other right to subscribe for, any share capital of any Emu Group Company 

or other securities convertible or exchangeable to any such share capital by any 

party, in each case other than: 

(A) to an Emu Group Company;  

(B) an Emu Permitted Issuance;  

(C) pursuant to the terms of any share incentive scheme, share option 

scheme or profit sharing scheme of any Emu Group Company in 

existence as at the date hereof and, in respect of options, awards or other 

rights either already granted as at the date hereof or granted between the 

date hereof and Completion, in such number as would not result in an 

issuance of more than 30 million Emu Shares; or  

(D) the issue following an ordinary course bookbuilding process of 

convertible bonds of an aggregate principal amount of no more than 

US$500 million (and a conversion price representing a standard 

premium over the greater of the prevailing per-Emu Share price and the 

Emu Agreed Share Price) between the date hereof and Completion;  

(iv) undertake a connected transaction (other than on arm’s length terms consistent 

with ordinary course practice, approved by the board of directors of Emu, and 

which is not a transaction that requires shareholder approval under the Listing 
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Rules), a very substantial disposal, a very substantial acquisition or a reverse 

takeover under the Listing Rules; or 

(v) enter into any agreement or arrangement (whether in writing or otherwise) to do 

any of the foregoing;  

(c) each Emu Group Company to use all reasonable efforts to ensure that conflicts or 

overlaps between the mandates, priority investment rights, asset referral and exclusivity 

provisions applicable to funds or ventures managed by Antelope Group Companies (on 

the one hand) and Emu Group Companies (on the other hand) are avoided (or failing 

that minimised and mitigated); and 

(d) Emu MergeCo, following its incorporation, not to incur any assets or liabilities, or 

conduct any operations, other than as required to maintain its corporate existence and 

consummate the Merger. 
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Part 2 Sellers’ Pre-Completion Obligations 

2. SELLERS’ PRE-COMPLETION OBLIGATIONS 

2.1 Each Seller shall, from the date of this Agreement until Completion and to the extent permitted 

by Law, take Necessary Corporate Action:  

(a) to cause each Antelope Group Company, in the case of Wolf 2 and Iguana exclusively 

with respect to the Llama JV Group or Llama Group (respectively), to:  

(i) conduct its business in the ordinary course consistent with past practice and 

policies adopted during the 18 months prior to the date of this Agreement; and 

(ii) comply in all material respects with all terms and conditions of its Material 

Approvals; and 

(b) to procure that no Antelope Group Company, in the case of Wolf 2 and Iguana 

exclusively with respect to the Llama JV Group or Llama Group (respectively), without 

the prior written consent of Emu (such consent not to be unreasonably withheld or 

delayed except in respect of sub-paragraphs (i), (ii), (viii) and (xxiii)): 

(i) declares, pays or makes a dividend or distributions (other than to an Antelope 

Group Company, or under the Perpetual Securities); 

(ii) creates, allots or issues, acquires, repays, repurchases, redeems or grants an 

option or any other right to subscribe for, any share capital of any Antelope 

Group Company or other securities convertible or exchangeable to any such 

share capital by any party (in each case other than to an Antelope Group 

Company); 

(iii) acquires or disposes of any asset or business, in each case, involving 

consideration, expenditure or liabilities in excess of US$75,000,000;  

(iv) incurs (other than the unsecured financing facilities of up to US$1,000,000,000 

to be obtained by Antelope and/or a wholly-owned subsidiary of Antelope from 

DBS Bank Ltd. prior to Completion) or (other than on the same or better terms, 

provided such terms do not provide for any restriction on the activities of 

persons other than the Antelope Group or for any repayment or event of default 

upon Completion) refinances any Financial Debt with a value in excess of 

US$100,000,000;  

(v) institutes or settles any material legal proceedings which could result in a cost 

or loss to any Antelope Group Company in excess of US$10,000,000 (except in 

respect of debt collection in the ordinary course of business);  

(vi) sells or disposes of any interest in any share of any Antelope Group Company; 

(vii) creates any Encumbrance over any Antelope Shares or over any shares of a 

material Antelope Group Company; 

(viii) enters into any transaction other than on arm’s length terms; 

(ix) makes any loan to any person (other than to another Antelope Group Company) 

in excess of US$25,000,000 (provided that any such loan under US$25,000,000 

but more than US$10,000,000 shall be notified  to Emu reasonably promptly 

after being made); 
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(x) gives any guarantee, indemnity, counter-indemnity, letter of comfort or other 

agreement to secure an obligation of a third party (including a member of any 

Seller Group), which if called would result in a cost to the Antelope Group of 

US$20,000,000 or more, other than in the ordinary course of business (provided 

that any such agreement which if called would result in a cost to the Antelope 

Group of less than US$20,000,000 but more than US$10,000,000 shall be 

notified  to Emu reasonably promptly after being made); 

(xi) terminates the employment contracts of any member of senior management of 

the Antelope Group (including any person who is a ‘key person’ under the 

Antelope Fund Documents), other than for cause pursuant to the terms of their 

employment contract; 

(xii) enters into any arrangement in respect of, or grants, any transaction or retention 

bonuses to management or any employee of any Antelope Group Company in 

connection with implementation of the Transaction; 

(xiii) enters into or terminates any Material Contract (as defined in paragraph 14.1 of 

Schedule 5 (Antelope Warranties)), other than in the ordinary course of 

business; 

(xiv) establishes any new fund where the co-investment commitment of the Antelope 

Group is more than 10% as at the first close; 

(xv) undertakes any material reorganisation; 

(xvi) does anything which would be reasonably likely to result in the termination, 

revocation, suspension, modification or non-renewal of any Material 

Approvals;  

(xvii) changes the terms of employment (including pension fund commitments) of its 

employees other than as required by Law or as approved by Emu in connection 

with the Transaction, in a manner which could increase in aggregate the total 

staff costs of the Antelope Group by more than 5% per annum;  

(xviii) except to replace employees on substantially the same terms (or to employ 

persons reasonably anticipated to be necessary in connection with the 

acquisition of businesses, or already employed by such businesses, or the 

creation and/or launch of funds or real estate investment trusts), employs or 

agrees to employ any new persons fully or part time where the total staff costs 

of the Antelope Group would be increased in aggregate by more than 5% per 

annum or dismisses any existing employees (except for incompetence or gross 

misconduct or other reasonable cause justifiable in law) where the ordinary 

course operation of the Antelope Group would be materially prejudiced as a 

result of such dismissal; 

(xix) changes its residence for Tax purposes or creates any permanent establishment 

or other place of business in any other jurisdiction; 

(xx) alters or amends in any material respect (other than as required by Law or 

applicable accounting standards) its Tax or accounting policies and practices; 

(xxi) amends any Tax return, or amends or withdraws any claim, election, surrender, 

notice, consent or other relevant filing for Tax purposes, except to the extent 

such amendment or withdrawal was taken into account in the Antelope 
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Accounts or is not reasonably likely to have a material adverse effect on the Tax 

position of any Antelope Group Company; 

(xxii) enters into any agreement with any Tax Authority or settles any dispute with or 

enquiry by any Tax Authority, except to the extent such agreement or settlement 

was taken into account in the Antelope Accounts or is not reasonably likely to 

have a material adverse effect on the Tax position of any Antelope Group 

Company; 

(xxiii) effects a winding up, liquidation, administration, receivership or other 

analogous insolvency proceedings of any Antelope Group Company, except as 

Disclosed or with respect to an Antelope Group Company that has de minimis 

assets or liabilities at the relevant time;  

(xxiv) acquire any interest in the Downstream Cromwell Securities; or 

(xxv) enters into any agreement or arrangement (whether in writing or otherwise) to 

do any of the foregoing; and 

(c) notify Emu on a monthly basis of any capital expenditure incurred in the relevant month 

in excess of US$10,000,000, other than as contemplated by the management 

presentation prepared by Antelope Disclosed to Emu; 

(d) each Antelope Group Company to use all reasonable efforts to ensure that conflicts or 

overlaps between the mandates, priority investment rights, asset referral and exclusivity 

provisions applicable to funds or ventures managed by Antelope Group Companies (on 

the one hand) and Emu Group Companies (on the other hand) are avoided (or failing 

that minimised and mitigated); and 

(e) subject to applicable Laws, to procure that Emu is provided with reasonable access, 

during Working Hours and on reasonable notice, to Antelope Group information and 

personnel as necessary to prepare for Completion. 

Part 3 Exceptions 

3. EXCEPTIONS 

This Schedule shall not operate so as to restrict or prevent: 

(a) any commercially prudent matter reasonably undertaken by any Antelope Group 

Company or Emu Group Company (even if not in the ordinary course of business of 

such Antelope Group Company or Emu Group Company) in an emergency or disaster 

situation with the intention of minimizing any adverse effect of such situation;  

(b) any matter undertaken to comply with any applicable Law or any requests from any 

Governmental Authorities; 

(c) the completion or performance of any obligations undertaken pursuant to any contract 

or arrangement entered into prior to the date of this Agreement; or 

(d) the completion or performance of any actions required in respect of the Transaction or 

otherwise described in a Transaction Document (including the Llama Minority 

Consolidation, entry into the Agreed Form fee and priority agreement between Llama 

and Iguana, and any Permitted Leakage).  
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SCHEDULE 4 

COMPLETION OBLIGATIONS 

1. SELLERS’ OBLIGATIONS  

1.1 At Completion, each Seller shall deliver to Emu or procure the delivery to Emu of: 

(a) (if not already delivered) as evidence of the authority of each person executing this 

Agreement and any other Transaction Documents to which such Seller is a party, a copy 

of the minutes of a duly held meeting or written resolutions of the directors of such 

Seller authorising the execution by such Seller of this Agreement and any other 

Transaction Document to which it is a party;  

(b) the original share certificate of such Seller’s Antelope Merger Shares or Sale Shares (as 

applicable) or (if such share certificate has been lost) an indemnity for the lost share 

certificate in a form acceptable to Emu (acting reasonably); and 

(c) in the case of Antelope Cayman, duly executed deeds of adherence from each of Wolf 

and the Indirect Consideration Recipients pursuant to Clause 21. 

1.2 At Completion, each Designated Transfer Seller shall deliver to Emu or procure the delivery to 

Emu of share transfer forms duly executed by such Seller in respect of its Sale Shares in favour 

of Emu. 

1.3 At Completion, Swan shall pay the Swan Subscription Amount to Emu by wire transfer in 

immediately available funds. 

2. ANTELOPE OBLIGATIONS 

2.1 Antelope shall procure that at Completion: 

(a) a meeting of the board of directors of Antelope is held at which, or a written resolution 

is passed by such board of directors by which, the directors:  

(i) approve and give effect to the Transfer Sale and/or the Merger (as applicable), 

which, in the case of the Transfer Sale (if applicable), would include approving 

the transfer of the relevant Sale Shares and the registration of Emu as the sole 

holder of the Sale Shares, including the making of all necessary entries in 

Antelope’s register of members;  

(ii) cancel each existing share certificate for the Antelope Merger Shares and Sale 

Shares and authorise the issue of a new share certificate to Emu (or its nominee); 

and 

(iii) accept the resignations and effect the appointments required under paragraph 

2.2(d) of this Schedule 4, with effect from Completion; and 

(b) (unless a Full Transfer Election Notice was given in accordance with Clause 2.1) as the 

Surviving Company, subject to Antelope’s receipt of the documents referred to in 

paragraph 3.1(a)(ii) of this Schedule 4 from Emu, file the documents required under 

section 108 of the Bermuda Act in respect of the Merger with the Registrar. 

2.2 At Completion, Antelope shall deliver to Emu or procure the delivery to Emu of (in the 

following order): 
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(a) in the event the appointment of the Seller Director Designees as directors of Emu is 

approved by the shareholders of Emu prior to Completion:  

(i) Form B of Appendix 5 of the Listing Rules in relation thereto;  

(ii) the original signed letter from each of the Seller Director Designees in respect 

of his consent to act as a director of Emu; and  

(iii) a copy of the service contracts executed by each of the Seller Director Designees 

and Emu in respect of his appointment as a director of Emu in the form to be 

agreed between Antelope Cayman and Emu;  

(b) a copy of the updated register of members of Antelope reflecting the transfer of the 

relevant Sale Shares from the Designated Transfer Sellers to Emu;  

(c) unless a Full Transfer Election Notice was given in accordance with Clause 2.1:  

(i) a copy of the Merger Implementation Agreement, duly executed by it; 

(ii) a certified copy of the Antelope shareholders’ resolution described in Clause 

6.5(b); and 

(iii) a certified copy of an Antelope director’s statutory declaration in the form and 

substance required by section 108(3) of the Bermuda Act in respect of the 

Merger; 

(d) in the case of each Resigning Director, signed resignation letters from their positions as 

directors of the relevant Antelope Group Companies, and a copy of the register of 

directors of the relevant Antelope Group Company showing the resignations of the 

Resigning Directors and, subject to the new directors nominated by Emu (or such other 

person as Emu and Antelope Cayman may agree) to replace the Resigning Directors 

satisfying the know-your-client requirements of the secretary or registered agent of the 

relevant Antelope Group Company, the appointment of each new director nominated by 

Emu (or such other person as Emu and Antelope Cayman may agree); and 

(e) a lock up agreement from Moses K Song in the Agreed Form, duly executed by him. 

3. EMU’S OBLIGATIONS 

3.1 At Completion, Emu shall:  

(a) (if not already delivered) deliver, or procure the delivery to the Sellers of:  

(i) evidence of the authority of each person executing this Agreement and the other 

Transaction Documents to which Emu is a party, including: 

(A) a copy of the board resolutions of Emu authorising (I) the execution by 

Emu of this Agreement and the other Transaction Documents to which 

Emu is a party; (II) the allotment and issue of the relevant Consideration 

Securities to each Consideration Recipient and the Swan Subscription 

Shares to Swan and/or its Affiliates; and (III) the payment of the 

relevant Cash Consideration to each Consideration Recipient; and 

(B) (if applicable) the original of any power of attorney conferring the 

authority; 

(ii) unless a Full Transfer Election Notice was given in accordance with Clause 2.1:  
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(A) a copy of the Merger Implementation Agreement, duly executed by 

Emu MergeCo; 

(B) a certified copy of the Emu MergeCo shareholders’ resolution described 

in Clause 6.5(a)(ii) and a certified copy of the board resolutions of Emu 

MergeCo approving the Merger and the Merger Implementation 

Agreement; and 

(C) an original Emu MergeCo director’s statutory declaration in the form 

and substance required by section 108(3) of the Bermuda Act in respect 

of the Merger; and 

(iii) a copy of the written approval granted by the Listing Committee of the Stock 

Exchange regarding the listing of, and permission to deal with, the 

Consideration Shares, Emu Shares issuable on conversion of the Consideration 

VLNs, and Swan Subscription Shares; 

(iv) a copy of a lock up agreement from each of Stuart Gibson, Redwood Investment 

Company, Ltd and Redwood Consulting (Cayman) Ltd in the Agreed Form, 

duly executed by each such person; and 

(v) a copy of a lock up agreement from Laurels Capital Investments Limited in the 

Agreed Form, duly executed by Laurels Capital Investments Limited; 

(b) allot and issue the Consideration Shares to each Consideration Recipient in accordance 

with Clauses 2.2(b) and (if applicable) 2.3(c) and immediately register without 

registration fee the relevant Consideration Recipient as the registered holder of the 

relevant Consideration Shares and, at the option of each Consideration Recipient (with 

such election to be made no later than the Pre-Completion Cutoff Date), either (i) deliver 

or cause to be delivered to each Consideration Recipient definitive share certificates in 

respect of its Consideration Shares and in accordance with its entitlements thereto; or 

(ii) deposit the same in an account in the Central Clearing and Settlement System 

operated by the Hong Kong Securities Clearing Company as notified by the 

Consideration Recipient; 

(c) allot and issue the Swan Subscription Shares to Swan or its nominated Affiliate(s) in 

accordance with Clause 4.3 and immediately register without registration fee Swan or 

its nominated Affiliate(s) as the registered holder of the Swan Subscription Shares and, 

at the option of Swan (with such election to be made no later than the Pre-Completion 

Cutoff Date), either (i) deliver or cause to be delivered to Swan or its nominated 

Affiliate(s) definitive share certificates in respect of the Swan Subscription Shares and 

in accordance with its entitlements thereto; or (ii) deposit the same in an account in the 

Central Clearing and Settlement System operated by the Hong Kong Securities Clearing 

Company as notified by Swan; 

(d) execute and issue the Consideration VLNs, and execute and issue the Convertible 

Certificates under and in respect thereof, in accordance with Clauses 2.2(b) and (if 

applicable) 2.3(c), in each case duly executed by Emu, and immediately register without 

registration fee the relevant Consideration Recipient as the registered holder of the 

relevant Consideration VLNs and Convertible Certificates;  

(e) pay the Cash Consideration to each Consideration Recipient in accordance with Clauses 

2.2(b) and (if applicable) 2.3(c); and  

(f) issue the Agreed Form announcement of Completion and the steps taken in respect 

thereof.  
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SCHEDULE 5 

ANTELOPE WARRANTIES 

Part 1  

Fundamental Warranties 

Antelope Seller Fundamental Warranties 

1. CAPACITY AND AUTHORITY 

1.1 It: 

(a) is duly incorporated and existing under the laws of its jurisdiction of incorporation, and 

(where a relevant concept in that jurisdiction) in good standing; and 

(b) has the power to execute and deliver this Agreement, and, at Completion, to perform its 

obligations under this Agreement and has taken, or will by Completion have taken, all 

action necessary to authorise such execution, delivery and performance of such 

obligations. 

1.2 This Agreement constitutes legal, valid and binding obligations of it in accordance with its 

terms. 

1.3 The execution and delivery by it of this Agreement and, at Completion, the performance of the 

obligations of it under this Agreement do not and will not conflict with or constitute a breach, 

violation or default under any provision of: 

(a) any agreement or instrument to which it is a party;  

(b) its Constitutional Documents, if applicable; or 

(c) any Law, lien, lease, order, judgment, award, injunction, decree, ordinance or 

regulation, or any other restriction of any kind or character by which it is bound. 

1.4 Save as contemplated by the Conditions, all authorisations from, and notices or filings with, any 

Governmental Authority or other authority that are necessary to enable it to execute, deliver and 

perform its obligations under this Agreement have been obtained or made (as the case may be) 

and are in full force and effect and all conditions of each such authorisation have been complied 

with. 

1.5 It is not a Sanctioned Person. 

2. INSOLVENCY  

2.1 It is not: 

(a) insolvent or unable to pay its debts within the meaning of the insolvency Law applicable 

to the company concerned in its jurisdiction of incorporation; or 

(b) unable to pay, nor has it stopped paying, its debts as they fall due. 

2.2 No step has been taken (including, without limitation, an application or order made, proceedings 

commenced, a resolution passed or proposed in a notice of meeting) to initiate any process, and 

no process is subsisting or, so far as the Sellers are aware, threatened, in respect of it by or under 

which: 
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(a) the ability of its creditors to take any action to enforce their debts is suspended, restricted 

or prevented; 

(b) some or all of its creditors accept, by agreement or in pursuance of a court order, an 

amount less than the respective sums owing to them in satisfaction of those sums with 

a view to preventing its dissolution; 

(c) a person is appointed to manage its affairs, business and/or assets on behalf of its 

creditors (including any liquidator, receiver (including an administrative receiver), 

liquidator trustee, administrator, supervisor, nominee, custodian or any similar or 

analogous officer or official in any jurisdiction); or 

(d) the holder of an Encumbrance over its assets is appointed to control its business and 

assets. 

3. SHARES  

3.1 It is (in the case of Wolf, Wolf 2 and Iguana, at Completion only) the sole legal and beneficial 

owner of the Antelope Shares which are Sale Shares or Antelope Merger Shares in respect of it.  

3.2 There is (in the case of Wolf, Wolf 2 and Iguana, at Completion only) no Encumbrance, and 

there is no agreement, arrangement or obligation to create or give an Encumbrance, in relation 

to any of the Antelope Shares which are Sale Shares or Antelope Merger Shares in respect of it. 

Other Antelope Fundamental Warranties 

4. THE ANTELOPE GROUP  

4.1 The Sale Shares and the Antelope Merger Shares constitute (at Completion) the whole of the 

issued share capital of Antelope. At Completion, all of the Sale Shares and the Antelope Merger 

Shares are fully paid and there is no liability to pay any additional contributions on the Sale 

Shares or the Antelope Merger Shares.  

4.2 Each Antelope Group Company is validly incorporated and validly existing under the Laws of 

its jurisdiction of incorporation.  

4.3 No Antelope Group Company has entered into any agreement whereby any person (other than 

another Antelope Group Company) has the right (exercisable now or in the future and whether 

contingent or not) to call for the allotment, transfer, or issue of any shares, securities convertible 

into any shares or loan capital, or the right to require the creation of any Encumbrance over any 

shares, in any Antelope Group Company (other than, where this warranty is repeated at 

Completion, rights granted between the date hereof and Completion in compliance with Clause 

6.1).  

4.4 All of the shares of the Antelope Group Companies held by another Antelope Group Company 

are free from Encumbrances (other than Encumbrances granted to secure any Antelope Group 

Company’s obligations under the Antelope Financing Documents), fully paid, and properly and 

validly allotted. 

4.5 As of the respective dates specified in documents 2.2.1.1 to 2.2.1.4 in the Antelope Data Room, 

the structure of the Antelope Group as set out in each such document is true and accurate, and 

there has been no material change to the structure of the Antelope Group (save the addition of 

additional entities incorporated or acquired) since those dates.  

4.6 Each Antelope Group Company has full power under its Constitutional Documents to conduct 

its business. 
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5. INSOLVENCY  

5.1 No Antelope Group Company: 

(a) is insolvent or unable to pay its debts within the meaning of the insolvency legislation 

applicable to the company concerned in its jurisdiction of incorporation; or 

(b) is unable to, or has stopped, paying its debts as they fall due, 

other than Antelope Group Companies that are dormant or Antelope Group Companies with no 

operations and de minimis assets in the process of being wound up or liquidated in the Antelope 

Group’s ordinary course management of its group structure. 

5.2 No step has been taken (including, without limitation, an application or order made, proceedings 

commenced, a resolution passed or proposed in a notice of meeting) to initiate any process, and 

no process is subsisting or, so far as the Sellers are aware, threatened, in respect of an Antelope 

Group Company by or under which: 

(a) the ability of its creditors to take any action to enforce their debts is suspended, restricted 

or prevented; 

(b) some or all of its creditors accept, by agreement or in pursuance of a court order, an 

amount less than the respective sums owing to them in satisfaction of those sums with 

a view to preventing its dissolution; 

(c) a person is appointed to manage its affairs, business and/or assets on behalf of its 

creditors (including any liquidator, receiver (including an administrative receiver), 

liquidator trustee, administrator, supervisor, nominee, custodian or any similar or 

analogous officer or official in any jurisdiction); or 

(d) the holder of an Encumbrance over its assets is appointed to control its business and 

assets, 

other than in respect of Antelope Group Companies that are dormant or Antelope Group 

Companies with no operations and de minimis assets in the process of being wound up or 

liquidated in the Antelope Group’s ordinary course management of its group structure. 
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Part 2  

Antelope Group Warranties 

1. THE ANTELOPE GROUP 

1.1 As of the date hereof, no Antelope Group Company has, or has agreed to acquire, any interest 

of any nature in any shares, debentures or other securities issued by any undertaking (other than 

another Antelope Group Company), other than those acquired in the ordinary course of business. 

1.2 No Antelope Group Company has any branch or permanent establishment outside its country of 

incorporation. 

2. CONSTITUTIONAL AND CORPORATE DOCUMENTS 

2.1 The copies of the Constitutional Documents and corporate documents of the Antelope Group 

Companies which are included in the Antelope Data Room are true and accurate.  

2.2 All statutory books and registers of the Antelope Group Companies have been properly kept and 

updated in accordance with applicable Law in all material respects, and no notice or allegation 

that any of them is materially incorrect or should be rectified in a material manner has been 

received. All statutory filings have been made by the Antelope Group Companies in all material 

respects in accordance with applicable Laws and on a timely basis, and no notice or allegation 

that any filings have not been made in accordance with such applicable laws have been received 

by any Antelope Group Company. 

3. THE FUNDS 

3.1 Each of the Antelope Fund Entities is validly incorporated or established under the laws of its 

jurisdiction and has full power under its Constitutional Documents to conduct its business as 

conducted as at the date of this Agreement.  

3.2 No side letters or other ancillary arrangements have been entered into by any Antelope Group 

Company with limited partners or unit holders or joint venture partners in relation to any 

Antelope Funds.  

3.3 Each Antelope Fund Document constitutes legal, valid and binding obligations of the parties to 

it. 

3.4 The Antelope Group and the Antelope Fund Entities have complied in all material respects with 

their obligations under the relevant Antelope Fund Documents, any investment advisory 

agreements to which they are party in relation to the Antelope Funds, and their Constitutional 

Documents. 

3.5 No written notice has been received by any Antelope Fund Entity or Antelope Group Company 

in respect of (a) the removal of any general partner or manager (whether with or without cause) 

in respect of any Antelope Fund; or (b) the termination of any Antelope Fund before the expiry 

of its term pursuant to the applicable Antelope Fund Document; and so far as the Sellers are 

aware, there are no circumstances existing which may result in the giving of such notice. 

3.6 No investor has, in the last 3 years, refused to fund its capital commitments to an Antelope Fund 

following delivery of a notice in writing from an Antelope Fund Entity or Antelope Group 

Company. 

3.7 In the last three years, no performance or other fees or distributions that have been (a) paid to 
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any general partner or manager of any Antelope Fund Entity have been clawed back; or (b) 

accrued in the annual financial statements of Antelope have then been reversed. 

3.8 So far as the Sellers are aware, no facts or circumstances exist that are likely to give rise to a 

material exposure or series of exposures for an Antelope Group Company and/or Antelope Fund 

Entity in respect of:  

(a) mis-selling (including as a result of inadequate suitability assessments, 

misrepresentations or misstatements in a sales process, or non-disclosure in relevant 

product documentation); or 

(b) any failure to observe to a material extent the investment policy or guidelines applicable 

to any Antelope Fund. 

3.9 So far as the Sellers are aware, no Antelope Group Company which manages an Antelope Fund 

has breached its fiduciary duty to the investors in such Antelope Fund in a manner that is likely 

to give rise to liability in respect of that breach. 

4. FINANCIAL MATTERS 

4.1 The Antelope Accounts:  

(a) have been prepared in accordance with applicable Law and relevant generally accepted 

accounting practices on a proper and consistent basis; and 

(b) give a true and fair view of the state of affairs of the Antelope Group and its assets and 

liabilities as at the Antelope Accounts Date and of the results of the operation of the 

Antelope Group for the financial year or period (as applicable) ended on that date in 

accordance with the relevant generally accepted accounting practices. 

4.2 The Antelope Management Accounts: 

(a) have been prepared on a basis consistent with that employed in preparing the Antelope 

Accounts, in all material respects, and on a basis consistent with that employed in 

preparing the management accounts of the Antelope Group for the twelve months 

ending on the Antelope Management Accounts Date;  

(b) having regard to the purpose for which they were prepared: 

(i) are not misleading in any material respect; 

(ii) do not materially over-state the value of the assets nor materially under-state the 

liabilities of the Antelope Group as at the dates to which they were drawn up; 

and 

(iii) do not materially over-state the profits or materially under-state the losses of the 

Antelope Group in respect of the periods to which they relate; and 

(c) except as stated therein, are not affected by any unusual or non-recurring items. 

4.3 Since the Antelope Management Accounts Date and through the date of this Agreement, as 

regards to each Antelope Group Company: 

(a) other than Antelope Group Companies that are dormant or Antelope Group Companies 

with no operations and de minimis assets in the process of being wound up or liquidated 

in the Antelope Group’s ordinary course management of its group structure, each 
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Antelope Group Company has carried on its business in the ordinary and usual course 

of business and as a going concern, without any material alteration in its nature or scope; 

(b) no Material Adverse Effect has occurred; 

(c) no Antelope Group Company (other than to another Antelope Group Company) has (i) 

issued, or agreed to issue, any share or loan capital or other similar interest; or (ii) 

reduced, or agreed to reduce, its paid-up share capital (other than to make a distribution 

to another Antelope Group Company); or (iii) declared, authorised, paid or made, or 

agreed to declare, authorise, pay or make any dividend or other distribution; 

(d) no Antelope Group Company has incurred, prepaid, or become liable to repay in 

advance of its stated maturity any Financial Debt; and 

(e) no Antelope Group Company has acquired or disposed of, or agreed to acquire or 

dispose of, any one or more assets in a single transaction or series of connected 

transactions, where the value of such assets exceeds US$25 million.  

4.4 There are no actual or contingent liabilities of any of the Antelope Group Companies except for: 

(i) liabilities disclosed or provided for in the Antelope Accounts or the Antelope Management 

Accounts; or (ii) liabilities incurred in the ordinary and usual course of business since the 

Antelope Management Accounts Date which, taken together, do not result in a material adverse 

change to the Antelope Group. 

4.5 The assets under management, committed capital and uncalled capital figures set out on pages 

27, 32 and 37 in document 1.5 of the Antelope Data Room were prepared by Antelope in good 

faith based on (and without material error in extraction from) the records of the Antelope Group 

at the relevant time and in a manner consistent with Antelope’s usual practice in preparing such 

figures for the purposes of its communications with investors.  

4.6 The books of account and other financial records of each Antelope Group Company required to 

be kept by applicable Laws in any relevant jurisdiction are up-to-date and have been maintained 

in accordance with those Laws, and comprise in all material respects complete and accurate 

records of all information required to be recorded.  

4.7 All such books of account and other financial records are in the possession or under the control 

of an Antelope Group Company. 

5. INDEBTEDNESS AND GUARANTEES  

5.1 The total Financial Debt of each Antelope Group Company does not exceed its facilities with 

its lenders or any limitations on the borrowing powers contained in the Constitutional 

Documents of that Antelope Group Company, or in any Antelope Financing Documents. 

5.2 True and accurate copies of the Antelope Financing Documents as at the date hereof have been 

disclosed in the Antelope Data Room. 

5.3 No event of default is outstanding (and unwaived), and so far as the Sellers are aware, there is 

no event that, with notice or lapse of time or both, would constitute an event of default, under 

the terms of any Antelope Financing Documents. No notice has been received by an Antelope 

Group Company seeking to call for the repayment or the cancellation of the availability of, or 

place on demand, any of the Antelope Group’s Financial Debt. 

5.4 The Transaction will not result in any Financial Debt of any Antelope Group Company 

becoming due and payable, or capable of being declared due and payable, prior to its stated 

maturity or otherwise constitute an event of default under any Financial Debt.  
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5.5 Except as disclosed in the Antelope Accounts or the Antelope Management Accounts, there are 

no undertakings, capital commitments or unusual liabilities, actual or contingent, with a value 

in excess of US$25,000,000 (in each case that would be required to be recorded in the Antelope 

Accounts in accordance with relevant generally accepted accounting practices), made, given, 

entered into or incurred by or on behalf of any Antelope Group Company, other than in the 

ordinary course of business. 

5.6 There is no guarantee, indemnity, suretyship, form of comfort or support (whether or not legally 

binding): 

(a) given by an Antelope Group Company in respect of the obligations or solvency of any 

third party (other than another Antelope Group Company); or 

(b) given by any third party in respect of the obligations or solvency of an Antelope Group 

Company, 

in each case, other than in the ordinary course of business and on an arm’s length basis. 

5.7 Save for debts owing to another Antelope Group Company in the ordinary course of business, 

no Antelope Group Company has in the last three years lent any amounts of money that have 

not been repaid when such amounts have become due and payable. 

6. TAX 

6.1 All liabilities, whether actual, deferred, contingent or disputed, of each Antelope Group 

Company for Tax measured by reference to income, profits or gains earned, accrued or received, 

or for VAT or other applicable goods and services tax accrued, on or before the Antelope 

Accounts Date or the Antelope Management Accounts Date (as applicable) or arising in respect 

of an Event occurring or deemed to occur on or before the Antelope Accounts Date or the 

Antelope Management Accounts Date (as applicable) are, to the extent required in accordance 

with the relevant generally accepted accounting principles, fully provided for or (as appropriate) 

disclosed in the Antelope Accounts and Antelope Management Accounts and the amount of any 

Tax asset shown in the Antelope Accounts and Antelope Management Accounts does not exceed 

the amount actually available. 

6.2 So far as the Sellers are aware, since the Antelope Management Accounts Date (and excluding 

the Transaction), no Antelope Group Company has been involved in any transaction which has 

given or may give rise to a liability to Tax on any Antelope Group Company (or would have 

given or might give rise to such a liability but for the availability of any Relief) other than Tax 

in respect of normal trading income or receipts of the Antelope Group Company concerned 

arising from transactions entered into by it in the ordinary course of business. 

6.3 All Tax Returns, computations, notices and information which are or have been required to be 

made or given by the Antelope Group Companies for any Tax purpose have been made or given 

within the requisite periods and on a proper basis and were accurate and complete when made 

or given, and remain accurate and complete, in all material respects and so far as the Sellers are 

aware do not reveal any transactions which are likely to be the subject of any dispute with any 

Tax Authority.  

6.4 Each Antelope Group Company has duly paid all Tax which it is liable to pay by the relevant 

payment deadlines set by the relevant Tax Authorities. All Tax has, so far as has been required 

to be deducted, been deducted from all payments made (or treated as made) by the Antelope 

Group Companies and all records, tax payment certificates, invoices and other information that 

are required to be obtained, kept and maintained in relation to such deductions have been 

properly obtained, kept and maintained. All amounts due to be paid to the relevant Tax Authority 

in connection with such deductions have been so paid. 
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6.5 No Antelope Group Company is liable to make to any person (including any Tax Authority) any 

payment in respect of any liability to Tax which is primarily or directly chargeable against, or 

attributable to, any other person. 

6.6 No Antelope Group Company is involved in a material dispute with a Tax Authority and no 

Antelope Group Company is or has, in the past three years, been the subject of any non-routine 

investigation, audit, non-routine visit or review by any Tax Authority and, so far as the Sellers 

are aware, no such material dispute, investigation, audit, non-routine visit or review is threatened 

or pending. 

6.7 None of the Antelope Group Companies have paid, or become liable to pay, any fine, penalty 

or interest charged by virtue of any statutory provision relating to Tax in relation to the tax 

affairs of the Antelope Group Companies up until Completion, including the Completion Date. 

No Antelope Group Company has been required to provide any security in respect of any amount 

of Tax and no asset of an Antelope Group Company is subject to any charge or power of sale in 

favour of any Tax Authority.  

6.8 No Antelope Group Company has carried out any action which requires the prior consent or 

clearance of any Tax Authority without first obtaining such consent or clearance and all such 

consents and clearances have been properly obtained on the basis of complete and accurate 

information and any such actions have been implemented strictly in accordance with the terms 

of such clearance. 

6.9 No Antelope Group Company has entered into any transaction, arrangement or scheme the 

principal purpose of which was the obtaining of any Tax advantage for an Antelope Group 

Company. 

6.10 No Tax Authority has in the last three years operated or agreed to operate any special 

arrangement (being an arrangement which is not based on relevant legislation or any published 

practice) in relation to any Antelope Group Company’s affairs. 

6.11 No Antelope Group Company has in the last three years formed part of any Tax Consolidation. 

6.12 No Antelope Group Company is or has been, or has at any time conducted its affairs on the basis 

that it is, a member of any group for any Tax purpose with any person other than another 

Antelope Group Company. 

6.13 So far as the Sellers are aware, the implementation of the transactions contemplated by this 

Agreement will not give rise to any deemed disposal or realisation by any Antelope Group 

Company of any asset or liability for any Tax purpose or otherwise give rise to any liability to 

Tax of any Antelope Group Company.   

6.14 No Antelope Group Company has a permanent establishment outside its jurisdiction of 

incorporation, nor is it nor has it been treated as resident in any other jurisdiction for any Tax 

purposes.  

6.15 Each of the Antelope Group Companies has complied in all material respects with all statutory 

requirements, orders, provisions, directions or conditions relating to VAT or other applicable 

goods and services tax, including (for the avoidance of doubt) the terms of any agreement 

reached with the relevant Tax Authorities. 

6.16 No Antelope Group Company has entered into any material agreements (including agreements 

for the deferred payment of any Tax liability) with any Tax Authority which are not based on a 

normal interpretation of all relevant Tax legislation, published extra-statutory concessions or 

published statements of practice. 
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6.17 So far as the Sellers are aware: all documents which establish or are necessary to establish the 

title of any Antelope Group Company to any material asset have been duly stamped (if so 

required) and any applicable stamp duties or charges in respect of such documents have been 

duly accounted for and paid, there are no outstanding assessments of stamp duties in respect of 

any such document or a transaction evidenced thereby, nor any requirement to pay additional 

stamp duties on any such document or transaction in the future on account of any interim 

stamping and no exemptions, concessions or other relief in relation to any Transfer Taxes have 

been claimed in relation to transactions between Antelope Group Companies.  

6.18 In the last three years, all transactions between any Antelope Group Companies, or between any 

Antelope Group Company and any current or past member of a Seller Group, are and have been 

on arm’s length terms. 

6.19 Management of Antelope have discussed with KPMG (in its capacity as the auditors of 

Antelope) the tax risks relating to (a) the Fortune REIT as summarised on page 12; (b) the Private 

Funds (APF I) as summarised on page 13; and (c) the LCLV Fund as summarised on page 13, 

of the vendor due diligence report prepared by Ernst & Young dated 4 May 2021, and Antelope 

management and the auditors of Antelope consider that the potential tax exposure is not material 

to the financial statements of Antelope and no accounting provision is accordingly required.  

6.20 So far as the Sellers are aware, no Antelope Group Company is a party to any contract, deed, 

arrangement or understanding in respect of which it is or will become liable to pay Australian 

goods and services tax (“GST”) without being entitled to increase the consideration payable 

under the contract, deed, arrangement or understanding or otherwise seek reimbursement so that 

the Antelope Group Company retains the amount it would have retained but for the imposition 

of GST. For the avoidance of doubt, this warranty does not apply in respect of any contract, 

agreement, arrangement or understanding under which the consideration payable is stated in 

writing to include GST.  

6.21 Each Antelope Group Company has established internal procedures and systems necessary to 

ensure that the billing, accounts receivable and general ledger functions accurately capture and 

account for VAT or other applicable goods and services tax. 

6.22 Each Antelope Group Company has maintained and will hold at the Completion Date proper, 

accurate and adequate records to enable it to comply with its Tax obligations. 

6.23 So far as the Sellers are aware, each Antelope Group Company has complied with all registration 

obligations for the purpose of any Tax law.  

6.24 In relation to Logos New Holding Company Pty Limited as trustee for Logos New Holding 

Trust and Logos Australia Investments Pty Limited as trustee for Logos Australia Trust and as 

trustee for LALP Investment Trust and any trustees of Antelope Funds (referred to hereafter as 

the “Trusts”), the beneficiary or beneficiaries of the Trusts in each income year are or were 

presently entitled to all of the distributable income of the Trust (as defined in the Trust’s trust 

deed or constitution) in respect of each period from formation of the relevant Trust to the 

Completion Date.  

6.25 So far as the Sellers are aware, no facts or circumstances exist that are likely to give rise to a 

material exposure or series of exposures for an Antelope Group Company in respect of any 

failure to manage the Tax affairs and governance of the Antelope Fund Entities in accordance 

with applicable Tax legislation, Tax Authority guidance, the Antelope Fund Entity’s tax 

objectives, policies and/or guidelines and/or the generally accepted standards for reputable and 

duly qualified and experienced investment managers.  
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7. COMPLIANCE WITH LAWS  

7.1 Each Antelope Group Company has in the past three years conducted its business and corporate 

affairs (and where applicable managed the Antelope Funds) in accordance with all applicable 

Law and regulations (including in respect of anti-trust Law and environmental Law) in relation 

to the jurisdiction in which it operates in all material respects. No Antelope Group Company, 

nor so far as the Sellers are now aware, Antelope Fund Entity is in material default of any statute, 

regulation, order, decree or judgment of any court or any Governmental Authority in any 

jurisdiction. 

7.2 No Antelope Group Company nor (so far as the Sellers are now aware) Antelope Fund Entity 

nor (so far as the Sellers are aware) any director, officer or employee of an Antelope Group 

Company or Antelope Fund Entity: 

(a) has authorised, offered, promised or given any financial or other advantage (including, 

without limitation any payment, loan, gift or transfer of anything of value), directly or 

indirectly, to or for the use or benefit of any Government Official (or to another person 

at the request or with the assent or acquiescence of such Government Official), or any 

other natural or legal person, in order to assist any Antelope Group Company or 

Antelope Fund Entity (as the case may be) in improperly obtaining or retaining business 

for or with any person, in improperly directing business to any person, or in securing 

any improper advantage; 

(b) has taken any action in violation of an Anti-Bribery Law or Anti-Money Laundering 

Law; or 

(c) is a Government Official or (so far as the Sellers are aware) an Affiliate thereof. 

7.3 The Antelope Group has instituted policies and procedures reasonably designed to ensure 

compliance with applicable Anti-Bribery Law and Anti-Money Laundering Law and, so far as 

the Sellers are aware, such policies and procedures have been complied with in all material 

respects. 

8. SANCTIONS 

8.1 No Antelope Group Company nor, so far as the Sellers are aware, Antelope Fund Entity is, or is 

owned or Controlled by, a Sanctioned Person, and none of the officers, directors, or holders of 

the equity interests of an Antelope Group Company or, so far as the Sellers are aware, Antelope 

Fund Entity is a Sanctioned Person. 

8.2 No Antelope Group Company nor, so far as the Sellers are aware, Antelope Fund Entity has 

engaged in any dealings or transactions with any individual or entity that at the time of the 

dealing or transaction is or was a Sanctioned Person, or in any country or territory that at the 

time of the dealing or transaction is or was a Sanctioned Territory, or that otherwise was a 

violation of Sanctions Law.  

9. INVESTIGATIONS AND DISPUTES 

9.1 No Antelope Group Company nor Antelope Fund Entity is the subject of an outstanding 

investigation, disciplinary proceeding or enquiry by, or order, decree, decision or judgment of, 

any Governmental Authority (excluding, for the avoidance of doubt, any routine Tax audit). So 

far as the Sellers are aware, no such investigation, disciplinary proceeding or enquiry which 

would reasonably be expected to be material to the Antelope Group taken as a whole is pending 

or threatened. 
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9.2 None of the Antelope Group Companies, nor, so far as the Sellers are aware, any of the Antelope 

Fund Entities, has received any written notice or other communication from any Governmental 

Authority specifying or alleging a violation and/or failure to comply with any applicable Law 

by an Antelope Group Company or, as the case may be, an Antelope Fund Entity.  

9.3 So far as the Sellers are aware, no director or officer or employee of the Antelope Group has, in 

the past three years, (i) been subject of any investigation, inquiry, enforcement proceedings or 

process by any Governmental Authority; or (ii) engaged in any fraudulent or otherwise unlawful 

behaviour in relation to the Antelope Group or the Antelope Fund Entities. 

9.4 No Antelope Group Company nor, so far as the Sellers are now aware, Antelope Fund Entity is 

involved as a defendant or respondent in any claim, legal action, proceeding, suit, litigation, 

arbitration, prosecution, investigation, enquiry, mediation or contentious administrative 

proceedings of an amount (i) in the case of an Antelope Group Company, in excess of US$4 

million or (ii) in the case of an Antelope Fund Entity, that is in excess of US$4 million and 

would otherwise result in a material adverse effect on the relevant Antelope Fund and, so far as 

the Sellers are aware, no such proceedings have been threatened in writing by or against any 

Antelope Group Company.  

10. REGULATORY MATTERS 

10.1 Each Antelope Group Company and, so far as the Sellers are now aware, Antelope Fund Entity 

has the Material Approvals required for carrying on its business effectively in the places and in 

the manner in which it is carried on at the date of this Agreement in accordance with all 

applicable Law and regulations.  

10.2 Each of the Material Approvals is in full force and effect.  

10.3 So far as the Sellers are aware, there are no circumstances which indicate that any Material 

Approval will or is likely to be suspended, cancelled, modified, revoked or not renewed, in 

whole or in part (whether as a result of the entry into or performance of this Agreement or 

otherwise). None of the Material Approvals has been breached in any material respect or, so far 

as the Sellers are aware, will be breached (whether as a result of the entry into this Agreement, 

Completion or otherwise) in any material respect by any Antelope Group Company. 

10.4 Each of the existing directors, controllers, employees, managers and representatives of each 

Antelope Group Company and, so far as the Sellers are now aware, Antelope Fund Entity, the 

employment of which is a condition of a Material Approval of an Antelope Group Company or 

Antelope Fund Entity has been approved where required by the appropriate Governmental 

Authorities.  

10.5 No adverse reports have been issued in writing by any Governmental Authority and provided to 

an Antelope Group Company or, so far as the Sellers are now aware and in respect of any such 

adverse report relating to a finding of a material breach of applicable Law, Antelope Fund Entity 

within the last three years specifically in respect of its operations, business or affairs, other than 

with respect to any routine Tax audits. 

11. DATA PROTECTION 

11.1 The Antelope Group Companies operate appropriate technical and organisational measures to 

ensure against the unlawful processing of personal data and against unauthorised access of 

personal data, or against accidental loss or destruction of, or damage to, personal data held by 

the Antelope Group Companies. 
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11.2 So far as the Sellers are aware, each Antelope Group Company has complied at all times in the 

past three years in all material respects with all applicable Laws, guidelines and industry 

standards relating to the processing of personal data and privacy (“Data Protection Laws”). 

11.3 So far as the Sellers are aware, all personal data processed by the Antelope Group Companies 

has been collected fairly and lawfully (including through the provision of information notices) 

and can be used legitimately in the course of business without breaching any Data Protection 

Laws or any contractual arrangements.   

11.4 In the last three years: 

(a) none of the Antelope Group Companies has received a written complaint or objection 

to its collection or use of personal data from any data protection authority or third party 

(including individuals) that remains unresolved; and  

(b) the collection or use of personal data by an Antelope Group Company has not been the 

subject of any investigation, audit or proceedings (whether of a criminal, civil or 

administrative nature), other than routine audits, 

in each case that is material to the Antelope Group as a whole or, so far as the Sellers are aware, 

otherwise. 

12. ASSETS 

12.1 All of the assets included in the Antelope Accounts or the Antelope Management Accounts are 

legally and beneficially owned by the Antelope Group Companies, except for those disposed of 

since the Antelope Accounts Date in the ordinary course of business. 

12.2 All of the assets included in the Antelope Accounts or the Antelope Management Accounts are, 

where capable of possession, in the possession or under the control of the relevant Antelope 

Group Company. No written notice of expropriation or compulsory acquisition has been served 

to any Antelope Group Company pursuant to which any Governmental Authority may 

expropriate such assets. Where an Antelope Group Company uses assets which are material to 

Antelope Group’s operations but does not own them, no default event or any other event or 

circumstance has occurred which has resulted in (or is likely to result in) any other person 

terminating or rescinding, materially amending, or accelerating material obligations under, the 

arrangement under which the relevant Antelope Group Company has such right of use. 

12.3 None of the assets of any Antelope Group Company with a book value in excess of US$4 million 

is subject to any Encumbrance (other than an Encumbrance granted in support of the Antelope 

Group’s Financial Debt which is Disclosed in the Antelope Disclosed Documents). 

12.4 The Antelope Group owns or is entitled to use all the assets necessary to carry on its business as 

carried on as at the date of this Agreement. 

13. INSURANCE 

13.1 Each Antelope Group Company has in place all policies of insurance required by law, and in all 

material respects in line with general industry practice. No Antelope Group Company has made 

any claim in excess of US$4 million under such policy of insurance which is still outstanding as 

at the date hereof.  

13.2 Such insurances are in full force and effect and all premiums and any related insurance premium 

taxes payable to date have been paid. 
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13.3 So far as the Sellers are aware, no act, omission, misrepresentation or non-disclosure by any 

Antelope Group Company has occurred which makes any of these policies void, voidable or 

unenforceable. 

13.4 So far as the Sellers are aware, there has been no breach of the terms, conditions and warranties 

of any of the policies that would entitle insurers to decline or pay all or any part of any claim 

made under the policies or to terminate any policy.  

13.5 The Transaction will not have the effect of terminating, or entitling any insurer to terminate, 

cover under any such insurance. 

14. CONTRACTS 

14.1 For the purposes of this Schedule, the following agreements to which an Antelope Group 

Company is party are “Material Contracts”: 

(a) agreements which would, following Completion, restrict the freedom of the Emu Group 

(including the Antelope Group) to carry on its business in any part of the world in such 

manner as it thinks fit, and which are incapable of termination at its discretion without 

material compensation by an Antelope Group Company on fewer than six (6) months’ 

unilateral notice;  

(b) agreements which are a joint venture, consortium or partnership agreement; 

(c) agreements (including without limitation partnership agreements, management 

agreements, fee agreements and side letters) which set out the principal terms of the 

management or governance of an Antelope Fund;  

(d) agreements under which any Antelope Group Company has sold or disposed of any 

company or business where it remains subject to any material liability (whether 

contingent or otherwise) in excess of US$4 million; 

(e) agreements which involve or are likely to involve expenditure by any Antelope Group 

Company, or payments to any Antelope Group Company, totalling in excess of US$4 

million per annum; 

(f) agreements which are not on arm's lengths terms which involve or are likely to involve 

expenditure by any Antelope Group Company, or payments to any Antelope Group 

Company, totalling in excess of US$1 million per annum; 

(g) agreements which include a guarantee, indemnity or other agreement given by any 

Antelope Group Company securing an obligation (in an amount in excess of US$4 

million) of a person other than an Antelope Group Company, except in the ordinary 

course of business; or 

(h) agreements under which, by virtue of the Transaction, (i) any other party is likely to be 

relieved of any material obligation or become entitled to exercise any material right 

(including any termination or pre-emption right or other option); or (ii) any Antelope 

Group Company is likely to be in default or lose any material benefit, right or licence 

which it currently enjoys; or (iii) a material liability or obligation of an Antelope Group 

Company is likely to be created or increased. 

14.2 True and accurate copies of all Material Contracts as at the date hereof have been disclosed in 

the Antelope Data Room. 

14.3 All of the Material Contracts are currently in force, binding and enforceable.  
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14.4 No Antelope Group Company nor, so far as the Sellers are aware, any third party is in material 

breach of any Material Contract. 

14.5 So far as the Sellers are aware, there are no circumstances which, with notice and/or lapse of 

time, would be a material breach of any Material Contract by an Antelope Group Company or a 

breach that would give to others any rights of termination or rescission of, material amendment 

of, or acceleration of material obligations under any Material Contract.  

14.6 No Antelope Group Company has received, or given, any written notice relating to a Material 

Contract: (a) asserting that there is any outstanding material breach by any Antelope Group 

Company of its obligations under that Material Contract; (b) alleging that such Material Contract 

is not valid and subsisting; or (c) seeking, or notifying of its intention, to effect any termination 

or amendment of a Material Contract. 

14.7 All the related party transactions between an Antelope Group Company, on the one hand, and 

members of the Seller Groups, on the other hand, are entered into in the ordinary course of 

business and on arms’ length terms. 

14.8 No Antelope Group Company has received any written notice from any joint venture partner in 

respect of the winding up of any joint venture in which any Antelope Group Company has an 

interest and, so far as the Sellers are aware, there are no circumstances existing that could result 

in the giving of such notice.  

15. INTELLECTUAL PROPERTY 

15.1 The Antelope Group Companies either own, or have valid licences to use, all the Intellectual 

Property Rights required to carry on the Antelope Group’s business materially in the same 

manner as it is carried on at the date of this Agreement and in the six months before the date of 

this Agreement. 

15.2 The Intellectual Property Rights that are owned by the Antelope Group Companies are not 

subject to any Encumbrances. There are no agreements or arrangements that restrict the 

disclosure, use or assignment by any Antelope Group Company of the material Intellectual 

Property Rights that are owned by the Antelope Group Companies. The Intellectual Property 

Rights that are owned by the Antelope Group Companies are fully enforceable against third 

parties. 

15.3 In respect of any registerable Intellectual Property Rights that are owned by the Antelope Group 

Companies: 

(a) all registry deadlines for payment of application, filing, registration, renewal and other 

fees have been met; 

(b) in the case of registrations, the registrations are not subject to removal, amendment, 

challenge or surrender (and the Sellers are not aware of any potential grounds for the 

same); and  

(c) in the case of applications, there are no oppositions that would prevent the applications 

from being granted. 

15.4 The licences of material Intellectual Property Rights granted to, and by, any Antelope Group 

Company are in full force and effect and, so far as the Sellers are aware, are binding on the 

parties to them. None of the Antelope Group Companies, or, so far as the Sellers are aware, any 

other parties to them is in default and there are no grounds on which they might be terminated. 

No disputes have arisen or, so far as the Sellers are aware, are expected to arise, in connection 

with them. 
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15.5 So far as the Sellers are aware, the Antelope Group Companies have not infringed any 

Intellectual Property Rights owned by any third party. So far as the Sellers are aware, no third 

party has disputed the right of an Antelope Group Company to use its Intellectual Property 

Rights or alleged that an Antelope Group Company is infringing the Intellectual Property Rights 

of any third party. 

15.6 So far as the Sellers are aware, no third party has infringed any Intellectual Property Rights 

owned by, or licensed to, any of the Antelope Group Companies. 

15.7 All Proprietary Information has been kept confidential and has not been disclosed to third parties 

except in the ordinary course of business and subject to written confidentiality obligations from 

the third party. So far as the Sellers are aware, such confidentiality obligations under 

confidentiality agreements which are still in force have not been breached. 

16. INFORMATION TECHNOLOGY 

16.1 In this paragraph 16, the following words and expressions have the following meanings: 

(a) “Business IT” means all Information Technology which is owned by the Antelope 

Group and/or which has in the eighteen months preceding the date of this Agreement 

been used in connection with the business of the Antelope Group (excluding off-the-

shelf business software in respect of which there exist commercially available 

alternatives that could be used by the Antelope Group), in each case the absence of 

which would prevent the Antelope Group from conducting its business as currently 

conducted in any material respect; and  

(b) “Information Technology” means all computer hardware, including peripherals and 

ancillary equipment, communication links and network and telecommunications 

equipment, all computer software (and related object and source code), including 

associated proprietary materials, user manuals and other related documentation and 

databases used by or on behalf of any of the Antelope Group Companies. 

16.2 All of the Business IT which has been used by the Antelope Group in the past 12 months is 

owned by or validly licensed to an Antelope Group Company.  

16.3 The Antelope Group Companies have the benefit of appropriate arrangements for regular 

maintenance, support and disaster recovery of the Business IT. 

16.4 The Antelope Group Companies follow appropriate procedures for protecting the Business IT 

(including data breach policies, adequate back-up systems and disaster recovery procedures) 

from infection by software viruses and from access by unauthorised persons in accordance with 

best industry practice. 

16.5 The Antelope Group Companies employ or contract with trained personnel with sufficient 

expertise and experience to preserve the availability, security and integrity of the Business IT 

and the data and information stored on the Business IT in accordance with best industry practice.  

16.6 There are, and in the past 12 months there have been, no performance reductions or breakdowns 

of, or logical or physical intrusions to, any Information Technology or loss of data which have 

had (or are having) a material adverse effect on the use of the Business IT or the operation of 

the business by the Antelope Group.  

17. REAL ESTATE 

17.1 No Antelope Group Company owns any land or buildings other than indirectly through its 

ownership interest in any Antelope Fund Entity. 
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17.2 In relation to those lands or buildings which are held under lease or tenancy by any Antelope 

Group Company, such lands or buildings are held under a valid and subsisting lease or tenancy 

agreement with such exceptions as do not materially interfere with the use or proposed use of 

such land or buildings.  

17.3 There is no outstanding breach by an Antelope Group Company of any material term in any of 

the lease or tenancy agreements entered into by an Antelope Group Company. 

17.4 So far as the Sellers are aware, there are no subsisting disputes regarding boundaries, easements, 

covenants or other matters relating to any land or buildings occupied by an Antelope Group 

Company. 

17.5 No Antelope Group Company has received any notice or order affecting any of the land or 

buildings it leases, occupies or uses from any third party and, so far as the Sellers are aware, 

there are no proposals on the part of any third party which would materially adversely affect 

such land or buildings. 

18. EMPLOYMENT, PENSIONS AND BENEFITS  

18.1 The Antelope Data Room contains copies of the standard terms and conditions of employment 

and benefits applicable to Employees. 

18.2 The Antelope Group Companies have in relation to each of their Employees and Former 

Employees complied in all material aspects with all obligations owed to and in respect of the 

Employees and Former Employees under any Law, collective agreements, and/or terms and 

conditions of employment. 

18.3 No Antelope Group Company has in the last three years been involved in any material dispute 

with any Employee, Former Employee, officer or director, and no Employee, Former Employee, 

officer or director has made any material claim against any Antelope Group Company in such 

period. 

18.4 No Antelope Group Company has any agreements or arrangements with any trade union, staff 

association or other similar organisations or other bodies representing any of such Antelope 

Group Company’s Employees, and there are no such trade unions, staff associations or other 

similar organisations or other bodies (in any case whether or not recognised by any Antelope 

Group Company). 

18.5 Other than the retirement schemes to which an Antelope Group Company is required to 

contribute by applicable Laws (“Statutory Retirement Schemes”), there are no retirement 

benefit or pension or death benefit schemes or arrangements in relation to or binding on any 

Antelope Group Company or to which any Antelope Group Company contributes. Each 

Antelope Group Company has complied in all material respects with its obligations under the 

rules of each of the Statutory Retirement Schemes.  

18.6 No Employee subject to ‘key person’ provisions in respect of any Antelope Fund has given or 

received notice terminating their employment. So far as the Sellers are aware, no such Employee 

has indicated any intention to give such notice. 

18.7 Save as Disclosed, there is no provision in any contract of employment or otherwise giving a 

right or an increased right to any Employee subject to any ‘key man’ provisions which may arise 

as a result of the Transaction or which is contingent on a change of control or ownership of any 

Antelope Group Company. 
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18.8 None of the Antelope Group Companies has in existence (or has agreed to introduce) any share 

incentive scheme, share option scheme or profit sharing scheme for all or any of its director, 

officers or employees. 

18.9 There is no provision in any contract to which any member of the Llama Group is party giving 

a right to any share of promotes or performance fees to any employee of any member of the 

Llama Group. 

18.10 There is no extra or additional benefit or compensation to be paid or provided by an Antelope 

Group Company to any of the directors, officers or employees of the Antelope Group Companies 

that would be paid or provided on a contingency basis of Completion. 

19. RELATED PARTY ARRANGEMENTS  

19.1 At Completion, none of the members of the Seller Group will be a party to any outstanding 

contract or transaction with any of the Antelope Group Companies.  

19.2 None of the Antelope Group Companies relies upon a service provided by any shareholder, 

director, officer or employee of any person within the Seller Group, or a contractual arrangement 

to which a member of the Antelope Group is party, to conduct its business in a manner 

substantially consistent with past practice during the three year period before the date of this 

Agreement. 

20. INFORMATION 

20.1 As at the date of this Agreement, the specific disclosures contained in the Antelope Disclosure 

Letter have been prepared and compiled by Antelope Cayman in good faith. 
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SCHEDULE 6 

LIMITATIONS ON SELLERS’ LIABILITY 

For the purposes of this Schedule 6: 

“Emu Claim” means any Emu Warranty Claim, Emu Tax Claim, Emu Locked Box Claim or any other 

claim by Emu in respect of any other provision of this Agreement (including the Tax Covenant); 

“Emu Fundamental Warranty Claim” means a claim by Emu for breach of any of the Antelope 

Fundamental Warranties;  

“Emu Locked Box Claim” means any claim by Emu under or for breach of Clause 3.1; 

“Emu Seller Fundamental Warranty Claim” means a claim by Emu for breach of any of the Antelope 

Seller Fundamental Warranties;  

“Emu Tax Claim” means a claim by Emu under the Tax Covenant or an Emu Tax Warranty Claim;  

“Emu Tax Warranty Claim” means a claim by Emu for breach of any of the Antelope Tax Warranties;  

“Emu Warranty Claim” means a claim by Emu for breach of any of the Antelope Warranties; and 

“Excluded Claim” means (i) any Emu Tax Claim, and/or (ii) any Emu Warranty Claim (other than an 

Emu Seller Fundamental Warranty Claim).  

1. FINANCIAL LIMITS ON CLAIMS  

1.1 Subject and without prejudice to paragraphs 1.2 and 8 of this Schedule 6, the liability of each 

Seller in respect of: 

(a) all Excluded Claims shall be nil, and Emu’s sole recourse in respect of any Excluded 

Claim shall be against the W&I Insurer under the W&I Insurance Policy; and 

(b) all Emu Claims (including Emu Fundamental Warranty Claims and Emu Claims under 

Clause 24, but other than Emu Locked Box Claims) shall not exceed 100 per cent. of its 

Consideration. 

1.2 Subject and without prejudice to paragraphs 1.1 and 8 of this Schedule 6, the Sellers shall not 

be liable in respect of any Excluded Claim unless: 

(a) the amount of their aggregate liability pursuant to that Excluded Claim, when 

aggregated with other Excluded Claims arising out of the same or substantially similar 

facts or circumstances, would (but for this paragraph 1.2(a)) exceed an amount equal to 

US$6,300,000 (and any Excluded Claim(s) falling below such threshold shall be 

disregarded for all purposes); and 

(b) the amount of their aggregate liability for all Excluded Claims (other than Excluded 

Claims excluded by paragraph 1.2(a)) would exceed an amount equal to 

US$31,500,000, in which case Emu shall be entitled to claim the full amount and not 

just the excess.  

1.3 Without prejudice to Clause 1.7, the liability of the Sellers under this Agreement is several, and 

not joint or joint and several. 



Legal-6930895/2   168176-0015 

 

 

80  
ASIA-DOCS\11560052.60 

 

2. TIME LIMITS ON CLAIMS 

2.1 The Seller shall not be liable in respect of any Emu Claim, and any such Emu Claim shall be 

wholly barred and unenforceable unless Emu has given notice in writing of such Emu Claim to 

the Sellers:  

(a) within the period of 7 years from the Completion Date, in respect of any Emu Tax Claim, 

Emu Claim under Clause 24, or Emu Fundamental Warranty Claim;  

(b) within the period of 3 years from the Completion Date, in respect of any Emu Warranty 

Claim (other than an Emu Fundamental Warranty Claim or Emu Tax Warranty Claim);  

(c) within the period of 9 months from the Completion Date, in respect of any Emu Locked 

Box Claim; and 

(d) within the period of 18 months from the Completion Date, in respect of any other Emu 

Claim not specified in sub-paragraphs (a) to (c) above, but excluding any claim under 

an obligation expressed or intended to survive Completion (including any obligations 

under Clause 11 and the Surviving Provisions). 

2.2 Emu shall give notice in writing of any Emu Claim to the Sellers as soon as reasonably 

practicable, and in any event within thirty (30) Business Days, following Emu becoming aware 

of the facts, matters or circumstances giving rise to such Emu Claim. Such notice shall include 

such detail as is reasonably available to Emu at the time of the relevant facts and circumstances 

giving rise to the Emu Claim, Emu’s bona fide estimate (on a without prejudice basis), to the 

extent reasonably practicable, of any alleged loss and the specific Antelope Warranties or other 

provisions of this Agreement which are alleged to have been breached. Failure to give notice 

under this paragraph 2.2 shall not operate to limit the liability of the Sellers except to the extent 

that the Sellers’ ability to defend such Emu Claim is prejudiced or the liability of a Seller is 

increased as a result. 

2.3 To the extent the fact, matter, event or circumstance giving rise to an Emu Warranty Claim is 

capable of remedy, no Seller shall be liable for such Emu Warranty Claim if and to the extent 

that it is remedied to the reasonable satisfaction of Emu within thirty (30) Business Days of the 

date of the notice referred to in paragraph 2.1.  

3. DISCLOSURE AND KNOWLEDGE 

3.1 The Antelope Warranties are qualified by, and Emu shall not be entitled to make an Emu 

Warranty Claim in respect of, any facts, matters, or circumstances: 

(a) Disclosed in the Antelope Disclosure Letter or in any of the documents annexed to the 

Antelope Disclosure Letter; 

(b) set out in this Agreement; and/or 

(c) Disclosed in the Antelope Data Room. 

3.2 No Seller shall be liable for any Excluded Claim (other than an Emu Tax Claim) to the extent 

that specific provision or reserve was made in the Antelope Accounts or the Antelope 

Management Accounts in respect of the liability in question or the liability in question has been 

paid or discharged and such payment or discharge is reflected in the Antelope Accounts or the 

Antelope Management Accounts. 

3.3 No Seller shall be liable in respect of any Emu Warranty Claim to the extent that the Emu Deal 

Team has actual knowledge of the fact, matter, event or circumstance which is the subject matter 

of the Emu Warranty Claim as at the date of this Agreement and that such fact, matter or 
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circumstance could reasonably be expected to amount to an Emu Warranty Claim. No other 

information of which Emu or its Representatives has knowledge (actual, constructive or implied) 

shall prejudice any rights and/or remedies Emu may have under this Agreement. 

4. EXCLUDED LIABILITIES AND REMEDIES 

4.1 The Sellers shall not be liable for any indirect, consequential or punitive loss or damages, loss 

of profit or loss of goodwill in respect of any Emu Claim (or any multiples of earnings or profits), 

other than (a) any loss or damage which is loss of profits, loss of revenue or loss of production; 

or (b) any diminution in the value of the Sale Shares or the Antelope Merger Shares, which in 

each case arise directly, naturally and in the usual course of things from the relevant facts or 

circumstances giving rise to the loss or damage. 

4.2 The Sellers shall not be liable in respect of any contingent liability in relation to any Emu Claim 

(other than a claim under the Tax Covenant or an Emu Claim under Clause 24) unless and until 

such contingent liability becomes an actual liability and is due and payable. This paragraph 4.2 

is without prejudice to the right and obligation of Emu to notify the Sellers of the Emu Claim in 

accordance with paragraph 2 of this Schedule 6.  

5. NO DUPLICATION OF RECOVERY 

5.1 Emu shall not be entitled to recover damages or obtain payment, reimbursement, restitution or 

indemnity more than once in respect of the same loss, regardless of whether more than one Emu 

Claim arises in respect of it, and for this purpose recovery by any member of the Emu Group 

shall be deemed to be a recovery by each of them.  

5.2 Any Emu Claim that may be asserted against more than one Seller must be asserted against each 

such Seller, in the relevant proportions. 

6. ALTERNATIVE AND SUBSEQUENT RECOVERY 

6.1 No Seller shall be liable in respect of any Emu Claim if and to the extent that the loss to which 

the Emu Claim relates has otherwise been made good or has otherwise been compensated for in 

full without loss to any member of the Emu Group or in respect of which any member of the 

Emu Group has received actual recovery against, or indemnity from, any person other than that 

Seller (whether under provision of law, contract or otherwise). 

6.2 If a Seller pays Emu any amount in respect of an Emu Claim and Emu or any member of the 

Emu Group subsequently recovers from a third party a sum which is referable to that Emu Claim 

(including any discount, relief or credit), Emu shall give prompt notice to the relevant Seller, 

and promptly pay to the relevant Seller an amount equal to the lesser of (a) the Sum Recovered; 

and (b) the amount paid by the relevant Seller to Emu in respect of such Emu Claim.  

6.3 For the purposes of paragraph 6, “Sum Recovered” means with respect to an Emu Claim:  

(a) an amount equal to the total amount recovered from the other person less all reasonable 

costs and Tax incurred or suffered by a member of the Emu Group in recovering the 

amount from that other person; or 

(b) where the amount recovered by a member of the Emu Group is by way of a relief or 

credit, an amount that a member of the Emu Group will save by virtue of the relief or 

credit less all reasonable costs incurred by such member of the Emu Group in recovering 

the amount from the person,  

in each case which is referable to such Emu Claim, provided that, if the amount of the aggregate 

loss suffered by the Emu Group exceeds the amount paid by the relevant Seller in respect of 

such Emu Claim, the Sum Recovered shall be reduced by such excess amount (but to no less 
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than zero). Any payment to a Seller pursuant to this paragraph 6 shall be made to that Seller’s 

Bank Account or such other account notified in writing to Emu not less than five (5) Business 

Days prior to the date of payment.  

7. VOLUNTARY ACTS/FUTURE CHANGES  

7.1 No Seller shall be liable in respect of any Emu Claim (other than an Emu Locked Box Claim or 

an Emu Claim under Clauses 24.7 or 24.8) if it would not have arisen but for, or is increased as 

a result of: 

(a) any alteration to or enactment (other than a re-enactment) of any statute, statutory 

instrument or other legislative act which was announced or enacted after the date of this 

Agreement;  

(b) any change in the rates of Taxation in force at the date of this Agreement or any 

imposition of any Taxation introduced or having effect after the date of this Agreement 

or any withdrawal of any extra-statutory concession or other agreement or arrangement 

granted by or made with any Tax Authority or a change in the published practice of any 

Tax Authority (whether or not having the force of Law) after the date of this Agreement; 

(c) any change after the date of this Agreement of any generally accepted interpretation or 

application of any legislation or in the enforcement policy or practice of any 

Governmental Authorities; 

(d) any voluntary act or omission after Completion by any member of the Emu Group 

outside the ordinary and usual course of business of the Emu Group, and where such 

member had actual knowledge that such act, omission or transaction would or would be 

likely to give rise to or increase an Emu Claim and a reasonable alternate course of 

action was available which would not be expected to give rise to an Emu Claim; 

(e) other than in relation to a claim under the Tax Covenant, any act or omission before 

Completion by any Antelope Group Company at the express written request or direction 

of, or with the prior written consent of, a member of the Emu Group; or 

(f) any change after the Completion Date in the accounting bases, policies, practices or 

methods applied in preparing any accounts or valuing any assets or liabilities of any 

Antelope Group Company from those used in the preparation of the Antelope Accounts 

(other than a change required by Law or generally applicable accounting principles as 

each is in force at Completion). 

8. WARRANTY AND INDEMNITY INSURANCE 

8.1 On or about the date of this Agreement, Emu shall have purchased a warranty and indemnity 

insurance policy (the “W&I Insurance Policy”) from an insurer (the “W&I Insurer”), an 

executed copy of which shall be provided to Antelope Cayman promptly after its execution. All 

costs and expenses in relation to obtaining the W&I Insurance Policy shall be borne by Emu.  

8.2 Notwithstanding any provision to the contrary in this Agreement, Emu’s sole recourse in respect 

of any Excluded Claim shall be against the W&I Insurer under the W&I Insurance Policy, and 

Emu:  

(a) acknowledges and agrees that, irrespective of whether or not Emu takes out the W&I 

Insurance Policy (and irrespective of whether the W&I Insurance Policy responds to any 

particular Excluded Claim), the Sellers shall not be liable for any losses, liabilities, 

damages or claims suffered or incurred by any member of the Emu Group in connection 

with any Excluded Claims;  
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(b) agrees that it will not be entitled to make, will not make, waives and releases any right 

it may have to make, any Excluded Claims against any Seller, whether before or after 

it has exhausted all remedies under the W&I Insurance Policy; and 

(c) agrees that the provisions of this paragraph 8.2 of this Schedule 6 will still apply 

notwithstanding that Emu is or may be unable to pursue or obtain any remedy under the 

W&I Insurance Policy, whether due to policy exceptions or exclusions, validity 

(including, without limitation, if the W&I Insurance Policy is invalid due to the 

insolvency, breach or default of any person), creditworthiness or otherwise. 

8.3 Emu covenants with each Seller that it shall not, in each case without the prior written consent 

of Antelope Cayman: 

(a) agree to any amendment, variation or waiver of the W&I Insurance Policy (or do 

anything which has a similar effect), other than to effect an assignment to a permitted 

assignee of Emu under the W&I Insurance Policy; and/or 

(b) vitiate, terminate, cancel or rescind the W&I Insurance Policy or take any steps that 

would result in the W&I Insurance Policy being vitiated, terminated, cancelled or 

rescinded or do anything which causes any right under the W&I Insurance Policy not to 

have full force and effect, 

in each case, to the extent that this would (or could reasonably be expected to) increase the actual 

or potential liability or obligations of any Seller. 

9. MITIGATION 

9.1 Nothing in this Agreement shall relieve Emu of its common law or any other duty to mitigate 

its loss.  

10. GENERAL  

10.1 Each provision of this Schedule 6 shall be read and construed without prejudice to each of the 

other provisions of this Schedule 6. 

10.2 Nothing in this Schedule 6 shall have the effect of limiting or restricting any liability of a Seller 

in respect of any Emu Claim against that Seller arising as a result of that Seller’s fraud, or wilful 

misconduct.  
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SCHEDULE 7 

EMU WARRANTIES 

Part 1  

Emu Fundamental Warranties 

1. CAPACITY AND AUTHORITY 

1.1 It: 

(a) is duly incorporated and existing under the laws of the Cayman Islands and in good 

standing; 

(b) has the power to execute and deliver this Agreement, and, at Completion, to perform its 

obligations under this Agreement and has taken, or will by Completion have taken, all 

action necessary to authorise such execution, delivery and performance of such 

obligations; and  

(c) is not insolvent nor has it been declared insolvent, and no action or request is pending 

or threatened to declare it insolvent, wind it up or to make it subject to any proceeding 

contemplated by any applicable insolvency Law. 

1.2 This Agreement constitutes legal, valid and binding obligations of it in accordance with its 

terms. 

1.3 The execution and delivery by it of this Agreement and, at Completion, the performance of the 

obligations of it under this Agreement do not and will not conflict with or constitute a breach, 

violation or default under any provision of: 

(a) any agreement or instrument to which it or any other Emu Group Company is a party;  

(b) the Constitutional Documents of it or any other Emu Group Company; or 

(c) any Law, lien, lease, order, judgment, award, injunction, decree, ordinance or 

regulation, or any other restriction of any kind or character by which it or any other Emu 

Group Company is bound. 

1.4 Except as set out in the Conditions, all authorisations from, and notices or filings with, any 

Governmental Authority that are necessary to enable it to execute, deliver and perform its 

obligations under this Agreement have been obtained or made (as the case may be) and are in 

full force and effect and all conditions of each such authorisation have been complied with. 

1.5 It is not a Sanctioned Person. 

2. INSOLVENCY  

2.1 Neither it nor any other Emu Group Company: 

(a) is insolvent or unable to pay its debts within the meaning of the insolvency legislation 

applicable to the company concerned in its jurisdiction of incorporation; or 

(b) is unable to pay, or has stopped paying, its debts as they fall due, 

other than Emu Group Companies that are dormant or Emu Group Companies with no 

operations and de minimis assets in the process of being wound up or liquidated in the Emu 

Group’s ordinary course management of its group structure. 
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2.2 No step has been taken (including, without limitation, an application or order made, proceedings 

commenced, a resolution passed or proposed in a notice of meeting) to initiate any process, and 

no process is subsisting or, so far as Emu is aware, threatened, in respect of it or any other Emu 

Group Company by or under which: 

(a) the ability of its creditors to take any action to enforce their debts is suspended, restricted 

or prevented; 

(b) some or all of its creditors accept, by agreement or in pursuance of a court order, an 

amount less than the respective sums owing to them in satisfaction of those sums with 

a view to preventing its dissolution; 

(c) a person is appointed to manage its affairs, business and/or assets on behalf of its 

creditors (including any liquidator, receiver (including an administrative receiver), 

liquidator trustee, administrator, supervisor, nominee, custodian or any similar or 

analogous officer or official in any jurisdiction); or 

(d) the holder of an Encumbrance over its assets is appointed to control its business and 

assets, 

other than in respect of Emu Group Companies that are dormant or Emu Group Companies with 

no operations and de minimis assets in the process of being wound up or liquidated in the Emu 

Group’s ordinary course management of its group structure. 

3. SHARES  

3.1 The number of outstanding and issued Emu Shares is 3,060,756,406 as at 31 July 2021. 

3.2 Except as set out in the Conditions, Emu is authorised and entitled to issue the Consideration 

Shares and the Swan Subscription Shares as contemplated hereby with full legal and beneficial 

interest, without the need for consent from any other third person. 

3.3 The Consideration Shares and the Swan Subscription Shares will on issuance: 

(a) be free from Encumbrances, fully paid, and properly and validly allotted; 

(b) rank pari passu with the Emu Shares currently in issue; 

(c) assuming no Emu Share will be issued after the date of this Agreement, including 

pursuant to Clause 2.4 and assuming conversion of all Consideration VLNs, represent 

approximately 31.7% of the issued Emu Shares immediately after Completion (on an 

enlarged basis); and 

(d) subject to the approval of the Stock Exchange, be duly listed, and admitted to trading, 

on the Main Board of the Stock Exchange. 

3.4 Emu is not a party to any shareholders' agreement or similar arrangement or agreement which 

purports to regulate, control or otherwise affect the voting or disposition of its shares.  

4. THE EMU GROUP  

4.1 Each Emu Group Company is validly incorporated and validly existing under the Laws of its 

jurisdiction of incorporation.  

4.2 No Emu Group Company has entered into any agreement whereby any person (other than 

another Emu Group Company) has the right (exercisable now or in the future and whether 

contingent or not) to call for the allotment, transfer, or issue of any shares, or securities 
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convertible into any shares or loan capital in an Emu Group Company (other than (i) arm’s 

length transfer rights on customary terms provided for in shareholders’ agreements or joint 

venture agreements or other equivalent agreements, and (ii) where this warranty is repeated at 

Completion, rights granted between the date hereof and Completion in compliance with Clause 

6.1).  

4.3 All of the shares of the Emu Group Companies held by another Emu Group Company are free 

from Encumbrances, fully paid, and properly and validly allotted, other than Encumbrances 

granted to secure any Emu Group Company’s obligations under the Emu Financing Documents. 

5. INVESTMENT 

5.1 It is conducting the Transaction for its own account, not as a nominee or agent for another party. 

5.2 On or prior to the Completion Date, it will have sufficient cash, available lines of credit (subject 

to conditions wholly within its control) or other sources of immediately available funds to satisfy 

its obligations under this Agreement at Completion, including the making of all payments on 

the Completion Date. 

  



Legal-6930895/2   168176-0015 

 

 

87  
ASIA-DOCS\11560052.60 

 

Part 2  

Emu Business Warranties 

For the purposes of this Part 2, unless a monetary threshold is otherwise specified, a matter, event or 

circumstance will be “material” if it is material to the Emu Group taken as a whole. 

1. THE EMU GROUP  

1.1 As of the date hereof, no Emu Group Company has, or has agreed to acquire, any interest of any 

nature in any shares, debentures or other securities issued by any undertaking (other than another 

Emu Group Company), other than those acquired in the ordinary course of business or, where 

this warranty is repeated at Completion, without breaching Clause 6.1. 

1.2 Each Emu Group Company has full power under its Constitutional Documents to conduct its 

business. 

2. EMU FUND DOCUMENTS 

2.1 No Emu Group Company has received written notice alleging that it has (and so far as Emu is 

aware, no Emu Group Company has) materially breached its obligations under any Emu Fund 

Documents. 

3. ACCOUNTS 

3.1 The Emu Accounts:  

(a) have been prepared in accordance with applicable Law and relevant generally accepted 

accounting practices on a proper and consistent basis; and 

(b) give a true and fair view of the state of affairs of the Emu Group and its assets and 

liabilities as at the Emu Accounts Date and of the results of the operation of the Emu 

Group for the financial year or period (as applicable) ended on that date in accordance 

with the relevant generally accepted accounting practices. 

3.2 Since the Emu Accounts Date and through the date of this Agreement: 

(a) other than Emu Group Companies that are dormant or Emu Group Companies with no 

operations and de minimis assets in the process of being wound up or liquidated in the 

Emu Group’s ordinary course management of its group structure, each Emu Group 

Company has carried on its business in the ordinary and usual course of business and as 

a going concern, without any material alteration in its nature or scope;  

(b) no dividends or other distributions have been declared, paid or made by an Emu Group 

Company since the Emu Accounts Date (other than to another Emu Group Company or 

investors in Emu Funds in the ordinary course); and  

(c) no Material Adverse Effect (excluding a Material Adverse Effect under limb (b) of the 

definition thereof) has occurred with respect to the Emu Group. 

The warranties in sub-paragraphs (a) and (b) shall not be repeated at Completion pursuant to 

Clause 10.1(b). 

3.3 Except as recorded in the Emu Accounts, there are no material undertakings, capital 

commitments or actual or contingent liabilities, with a value in excess of US$50 million (in each 

case that would be required to be recorded in the Emu Accounts in accordance with relevant 

generally accepted accounting practices if those Emu Accounts were prepared as at the date this 
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warranty is given), made, given, entered into or incurred by or on behalf of any Emu Group 

Company, other than in the ordinary course of business. 

4. INDEBTEDNESS AND GUARANTEES  

4.1 The total Financial Debt of each Emu Group Company does not exceed the LTV ratio (or other 

applicable restriction) contained in any Emu Financing Documents, or any limitations in the 

Constitutional Documents of that Emu Group Company.  

4.2 No event of default is outstanding (and unwaived), and so far as Emu is aware, there is no event 

that, with notice or lapse of time or both, would constitute an event of default, under the terms 

of any Emu Financing Documents. As at the date hereof, no notice has been received by an Emu 

Group Company seeking to call for the repayment or the cancellation of the availability of, or 

place on demand, any of the Emu Group’s Financial Debt. The Transaction will not result in any 

Financial Debt of any Emu Group Company becoming due and payable, or capable of being 

declared due and payable, prior to its stated maturity.  

4.3 There is no guarantee, indemnity, suretyship, form of comfort or support (whether or not legally 

binding): 

(a) given by an Emu Group Company in respect of the obligations or solvency of any third 

party (other than another Emu Group Company); or  

(b) given by any third party in respect of the obligations or solvency of an Emu Group 

Company, 

in each case, other than in the ordinary course of business and on an arm’s length basis.  

5. TAX 

5.1 Each Emu Group Company has duly paid all material Tax which it is liable to pay by the relevant 

payment deadlines set by the relevant Tax Authorities.  

5.2 No Emu Group Company is involved in a material dispute with a Tax Authority and no Emu 

Group Company is or has, in the past three years, been the subject of any non-routine 

investigation, audit, non-routine visit or review by any Tax Authority and, so far as Emu is 

aware, no such material dispute, investigation, audit, non-routine visit or review is threatened or 

pending. 

5.3 No Emu Group Company has entered into any material transaction, arrangement or scheme the 

principal purpose of which was the obtaining of any Tax advantage for an Emu Group Company. 

6. COMPLIANCE WITH LAWS AND MATERIAL APPROVALS 

6.1 Each Emu Group Company has in the past three years conducted its business and corporate 

affairs (and where applicable managed the Emu Funds) in accordance with all applicable Law 

and regulations (including in respect of anti-trust Law and environmental Law) in relation to the 

jurisdiction in which it operates, in each case except to the extent non-compliance would not 

have a Material Adverse Effect.  

6.2 The Emu Group has made all requisite disclosures pursuant to, and has complied in all material 

respects with, the Listing Rules and the SFO. The information disclosed publicly in Hong Kong 

by any member of the Emu Group, including without limitation the prospectus published on 22 

October 2019 and the annual and interim reports published by Emu, in each case as amended or 

supplemented, does not contain any untrue statement of a material fact or omit to state a material 

fact required to be stated therein or necessary to make the statements therein, in the light of the 

circumstances under which they were made, not misleading. 
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6.3 Each Emu Group Company has in full force and effect the Material Approvals required for 

carrying on its business effectively in the places and in the manner in which it is carried on at 

the date of this Agreement in accordance with all applicable Law and regulations. None of the 

Material Approvals has been breached in any material respect or has been revoked or suspended 

nor, so far as Emu is aware, will be breached in any material respect as a result of the entry into 

this Agreement or Completion. 

7. ABC AND SANCTIONS 

7.1 No Emu Group Company, nor (so far as Emu is aware) any director, officer or employee of an 

Emu Group Company: 

(a) has taken any action in violation of an Anti-Bribery Law or Anti-Money Laundering 

Law; or 

(b) is a Government Official or (so far as Emu is aware) an Affiliate thereof. 

7.2 The Emu Group has instituted policies and procedures reasonably designed to ensure 

compliance with applicable Anti-Bribery Law and Anti-Money Laundering Law. 

7.3 No Emu Group Company is, or is owned or Controlled by, a Sanctioned Person, and none of its 

officers, directors, or holders of its equity interests is a Sanctioned Person.  

7.4 For the past three years, no Emu Group Company has engaged in any dealings or transactions 

with any individual or entity that at the time of the dealing or transaction is or was a Sanctioned 

Person, or in any country or territory that at the time of the dealing or transaction is or was a 

Sanctioned Territory, or that otherwise was a violation of Sanctions Law. 

8. INVESTIGATIONS AND DISPUTES 

8.1 As at the date hereof, no Emu Group Company is: 

(a) the subject of an outstanding or (so far as Emu is aware) pending or threatened 

investigation, disciplinary proceeding or enquiry by any Governmental Authority; or 

(b) involved as a defendant or respondent in any outstanding or (so far as Emu is aware) 

pending or threatened claim, legal action, proceeding, suit, litigation, arbitration, 

prosecution, investigation, enquiry, mediation or contentious administrative 

proceedings,  

which would reasonably be expected to be material to the Emu Group taken as a whole 

(excluding, for the avoidance of doubt, any routine Tax audit). 

8.2 As at the date hereof, none of the Emu Group Companies has received any written notice or 

other communication from any Governmental Authority specifying or alleging a material 

violation and/or failure to comply with any applicable Law by an Emu Group Company.  

9. ASSETS AND REAL PROPERTY 

9.1 The Emu Group owns or is entitled to use all the material assets necessary to carry on its business 

as carried on as at the date of this Agreement. 

9.2 In relation to the real property owned by the Emu Group with a value in excess of US$50 million 

(the “Emu Owned Real Property”): 
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(a) an Emu Group Company is the sole legal and beneficial owner of each Emu Owned 

Real Property, free from Encumbrances (other than Encumbrances granted to secure any 

Emu Group Company’s obligations under the Emu Financing Documents); and 

(b) as at the date hereof, no Emu Group Company has received any written challenge or 

objection to (or dispute regarding) the Emu Group’s title to any Emu Owned Real 

Property (including of any expropriation or compulsory acquisition of an Emu Owned 

Real Property or any underlying land plots or strata). 

9.3 In relation to the real property which is held under lease or tenancy by any Emu Group Company 

that is material to the business of the Emu Group taken as a whole (the “Emu Leased Real 

Property”): 

(a) such Emu Leased Real Property is held under a valid and subsisting lease or tenancy 

agreement with such exceptions as do not materially interfere with the use or proposed 

use of such Emu Leased Real Property; and 

(b) there is no outstanding material breach by an Emu Group Company of the lease or 

tenancy agreements entered into by an Emu Group Company with respect to such Emu 

Leased Real Property.  

9.4 The Emu Group Companies either own (free of Encumbrances), or have (and have complied in 

all material respects with) valid licences in full force and effect to use, all the Intellectual 

Property Rights required to carry on the Emu Group’s business materially in the same manner 

as it is currently carried on. So far as Emu is aware, the Emu Group Companies have not 

infringed any Intellectual Property Rights owned by any third party in any material respect.  

10. INSURANCE  

Each Emu Group Company maintains in full force and effect all policies of insurance required 

by law.  

11. MATERIAL CONTRACTS 

11.1 For the purposes of this Schedule, the following agreements to which an Emu Group Company 

is party are “Material Contracts”:  

(a) agreements which are a joint venture, consortium, partnership, other unincorporated 

association or profit (or loss) sharing agreement which have a value in excess of US$50 

million;  

(b) agreements which set out the principal terms of the management or governance of each 

of the Emu Funds which individually represent 5% or more of the total capital 

commitments of the Emu Funds; or  

(c) agreements which (individually) involve or are likely to involve expenditure by any 

Emu Group Company, or payments to any Emu Group Company, totalling in excess of 

US$50 million per annum.  

11.2 All of the Material Contracts are currently in force, and so far as Emu is aware, binding and 

enforceable, and no written notice of termination has been received in respect of any Material 

Contract.  

11.3 So far as Emu is aware, there are no circumstances which, with notice and/or lapse of time, 

would constitute a material breach of any Material Contract by an Emu Group Company. 
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11.4 No Emu Group Company has, save as Disclosed, granted exclusivity provisions with respect to 

the Emu Funds (and this warranty shall not be repeated at Completion pursuant to Clause 

10.1(b)). 

12. EMPLOYMENT, PENSIONS AND BENEFITS 

12.1 The existing employment of persons with any Emu Group Company subject to a subsisting ‘key 

person’ provision in respect of any Emu Fund has not been terminated. 

12.2 No Emu Group Company has in the last three years been involved in any material dispute with 

any executive, or any material dispute with any other employee who is material to the Emu 

Group, that is still continuing.  

12.3 Save as Disclosed: 

(a) none of the Emu Group Companies has in existence (or has agreed to introduce) any 

material share incentive scheme or share option scheme for all or any of its directors, 

officers or employees; and  

(b) there is no extra or additional benefit or compensation to be paid or provided by an Emu 

Group Company to any of the directors, officers or employees of the Emu Group 

Companies that would be paid or provided contingent on Completion except to the 

extent that the consummation of the Transaction is taken into account in the ordinary 

course performance and remuneration review of any such directors, officers or 

employees. 
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SCHEDULE 8 

LIMITATIONS ON EMU’S LIABILITY 

For the purposes of this Schedule 8: 

“Seller Business Warranty Claim” means any Seller Warranty Claim (other than a Seller Fundamental 

Warranty Claim); 

“Seller Claim” means any Seller Warranty Claim or any claim by any Seller (or Indirect Consideration 

Recipient) in respect of any other provision of this Agreement; 

“Seller Fundamental Warranty Claim” means a claim by any Seller (or Indirect Consideration 

Recipient) for breach of any of the Emu Fundamental Warranties;  

“Seller Tax Claim” means a claim by any Seller (or Indirect Consideration Recipient) for breach of any 

of the Emu Tax Warranties; and 

“Seller Warranty Claim” means any claim by any Seller (or Indirect Consideration Recipient) for 

breach of any of the Emu Warranties. 

1. FINANCIAL LIMITS ON CLAIMS 

1.1 Subject to paragraph 1.2 of this Schedule 8, the liability of Emu in respect of: 

(a) all Seller Business Warranty Claims shall not exceed 25 per cent. of an amount equal to 

the sum of the Total Consideration and the Swan Subscription Amount; and  

(b) all Seller Claims, including Seller Fundamental Warranty Claims, shall not, in any 

event, exceed 100 per cent. of an amount equal to the sum of the Total Consideration 

and the Swan Subscription Amount.  

1.2 Subject to paragraph 1.1 of this Schedule 8, Emu shall not be liable in respect of any Seller 

Business Warranty Claim unless: 

(a) the amount of its liability pursuant to that Seller Business Warranty Claim, when 

aggregated with other Seller Business Warranty Claims (whether made by the same 

Seller or other Sellers) arising out of the same or substantially similar facts or 

circumstances, would (but for this paragraph 1.2(a)) exceed an amount equal to 

US$6,300,000 (and any Seller Business Warranty Claim(s) falling below such threshold 

shall be disregarded for all purposes); and 

(b) the amount of its aggregate liability for all Seller Business Warranty Claims (other than 

Seller Business Warranty Claims excluded by paragraph 1.2(a)) would exceed an 

amount equal to US$31,500,000, in which case the Sellers shall be entitled to claim the 

full amount and not just the excess. 

1.3 If the aggregate amount of the Seller Claims of two or more Sellers, arising out of the same or 

substantially similar facts or circumstances, exceeds the limit of liability stipulated in paragraph 

1.1 of this Schedule, then the relevant Sellers shall discuss and cooperate in good faith so that 

the recovery ratio of each relevant Seller in respect of such Seller Claims will be equal. 

2. TIME LIMITS ON CLAIMS 

2.1 Emu shall not be liable in respect of any Seller Claim, and any such Seller Claim shall be wholly 

barred and unenforceable unless a Seller has given notice in writing of such Seller Claim to 

Emu: 
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(a) within the period of five years from the Completion Date, in respect of any Seller Tax 

Claim, Seller Claim under Clause 24, or Seller Fundamental Warranty Claim; 

(b) within the period of 18 months from the Completion Date, in respect of any Seller 

Warranty Claim (other than a Seller Fundamental Warranty Claim or Seller Tax Claim); 

and 

(c) within the period of 18 months from the Completion Date, in respect of any other Seller 

Claim not specified in sub-paragraph (a) or (b) above, but excluding any claim under an 

obligation expressed or intended to survive Completion (including any obligations 

under Clause 11 and the Surviving Provisions). 

2.2 Each Seller shall give notice in writing of any Seller Claim to Emu as soon as reasonably 

practicable, and in any event within thirty (30) Business Days, following that Seller becoming 

aware of the facts, matters or circumstances giving rise to such Seller Claim. Such notice shall 

include such detail as is reasonably available to that Seller at the time of the relevant facts and 

circumstances giving rise to the Seller Claim, that Seller’s bona fide estimate (on a without 

prejudice basis), to the extent reasonably practicable, of any alleged loss and the specific Emu 

Warranties or other provisions of this Agreement which are alleged to have been breached 

provided that failure to give notice under this paragraph shall not operate to limit the liability of 

Emu except to the extent that Emu’s ability to defend such Seller Claim is prejudiced or the 

liability of Emu is increased as a result. 

2.3 To the extent the fact, matter, event or circumstance giving rise to a Seller Warranty Claim is 

capable of remedy, Emu shall not be liable for such Seller Warranty Claim if and to the extent 

that it is remedied to the reasonable satisfaction of the relevant Seller within thirty (30) Business 

Days of the date of the notice referred to in paragraph 2.2.  

3. DISCLOSURE AND KNOWLEDGE 

3.1 The Emu Warranties are qualified by, and the Sellers shall not be entitled to make a Seller 

Warranty Claim in respect of any matters, facts and circumstances: 

(a) Disclosed in the Emu Disclosure Letter or in any of the documents annexed to the Emu 

Disclosure Letter; 

(b) set out in this Agreement; or 

(c) Disclosed in the Emu Data Room. 

3.2 Emu shall not be liable for any Seller Warranty Claim to the extent that specific provision or 

reserve was made in the Emu Accounts in respect of the liability in question or the liability in 

question has been paid or discharged and such payment or discharge is reflected in the Emu 

Accounts. 

3.3 Emu shall not be liable in respect of any Seller Warranty Claim to the extent that the Sellers’ 

Deal Team has actual knowledge of the fact, matter, event or circumstance which is the subject 

matter of the Seller Warranty Claim as at the date of this Agreement and that such fact, matter 

or circumstance could reasonably be expected to amount to a Seller Warranty Claim. No other 

information of which Antelope or any Seller or any Consideration Recipient or their respective 

Representatives has knowledge (actual, constructive or implied) shall prejudice any rights 

and/or remedies it or any other Seller may have under this Agreement. 

4. EXCLUDED LIABILITIES AND REMEDIES 

4.1 Emu shall not be liable for any indirect, consequential or punitive loss or damages, loss of profit 

or loss of goodwill in respect of any Seller Claim (or any multiples of earnings or profits), other 
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than (a) any loss or damage which is loss of profits, loss of revenue or loss of production; or (b) 

any diminution in the value of the Emu Shares, which in each case arise directly, naturally and 

in the usual course of things from the relevant facts or circumstances giving rise to the loss or 

damage. 

4.2 Emu shall not be liable in respect of any contingent liability in relation to any Seller Claim unless 

and until such contingent liability becomes an actual liability and is due and payable. This 

paragraph 4.1 is without prejudice to the right and obligation of the Sellers to notify Emu of the 

Seller Claim in accordance with paragraph 2 of this Schedule 8. 

5. NO DUPLICATION OF RECOVERY 

5.1 Each Seller shall not be entitled to recover damages or obtain payment, reimbursement, 

restitution or indemnity more than once in respect of the same loss, regardless of whether more 

than one Seller Claim arises in respect of it, and for this purpose recovery by any member of 

that Seller Group shall be deemed to be a recovery by each of them.  

6. ALTERNATIVE AND SUBSEQUENT RECOVERY 

6.1 Emu shall not be liable in respect of any Seller Claim if and to the extent that the loss to which 

the Seller Claim relates has otherwise been made good or has otherwise been compensated for 

in full without loss to any member of the relevant Seller Group or in respect of which any 

member of the relevant Seller Group has received actual recovery against, or indemnity from, 

any person other than Emu (whether under provision of law, contract or otherwise). 

6.2 If Emu pays a Seller any amount in respect of a Seller Claim, and such Seller or any member of 

its Seller Group subsequently recovers from a third party a sum which is referable to that Seller 

Claim (including any discount, relief or credit), that Seller shall give prompt notice to Emu, and 

the relevant Seller shall promptly pay to Emu an amount equal to the lesser of (a) the Sum 

Recovered; and (b) the amount paid by Emu in respect of such Seller Claim.  

6.3 For the purposes of paragraph 6.2 , “Sum Recovered” means with respect to a Seller Claim: 

(a) an amount equal to the total amount recovered from the other person less all reasonable 

costs and Tax incurred or suffered by a member of the relevant Seller Group in 

recovering the amount from that other person; or 

(b) where the amount recovered by a member of the relevant Seller Group is by way of a 

relief or credit, an amount that a member of the relevant Seller Group will save by virtue 

of the relief or credit less all reasonable costs incurred by such member of the relevant 

Seller Group in recovering the amount from the person, 

in each case which is referable to such Seller Claim, provided that, if the amount of the aggregate 

loss suffered by the relevant Seller Group exceeds the amount paid by Emu in respect of such 

Seller Claim, the Sum Recovered shall be reduced by such excess (but to no less than zero). Any 

payment to Emu pursuant to paragraph 6.2 of this Schedule 8 shall be made to such bank account 

notified by Emu in writing to the relevant Seller not less than five (5) Business Days prior to the 

date of payment. 

7. VOLUNTARY ACTS/FUTURE CHANGES  

7.1 Emu shall not be liable in respect of any Seller Claim if it would not have arisen but for, or is 

increased as a result of:  

(a) any alteration to or enactment (other than a re-enactment) of any statute, statutory 

instrument or other legislative act which was announced or enacted after the Completion 

Date;  
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(b) any change in the rates of Taxation in force at the Completion Date or any imposition 

of any Taxation introduced or having effect after the Completion Date or any withdrawal 

of any extra-statutory concession or other agreement or arrangement granted by or made 

with any Tax Authority or a change in the published practice of any Tax Authority 

(whether or not having the force of Law) after the Completion Date; 

(c) any change after the Completion Date of any generally accepted interpretation or 

application of any legislation or in the enforcement policy or practice of any 

Governmental Authorities; 

(d) any voluntary act or omission after Completion by the claimant Seller or any member 

of its Seller Group outside the ordinary and usual course of business of the relevant 

Seller Group, and where such member had actual knowledge that such act, omission or 

transaction would or would be likely to give rise to or increase a Seller Claim and a 

reasonable alternate course of action was available which would not be expected to give 

rise to a Seller Claim; 

(e) any voluntary act or omission before Completion by any Emu Group Company at the 

express written request or direction of, or with the prior written consent of the claimant 

Seller or any member of its Seller Group (or, where this Agreement expressly provided 

for Antelope Cayman to consent to an act or omission by an Emu Group Company, with 

Antelope Cayman’s consent); or 

(f) any change after the Completion Date in the accounting bases, policies, practices or 

methods applied in preparing any accounts or valuing any assets or liabilities of any 

Emu Group Company from those used in the preparation of the Emu Accounts (other 

than a change required by Law or generally applicable accounting principles as each is 

in force at Completion).  

8. DUTY TO MITIGATE 

8.1 Nothing in this Agreement shall relieve a Seller of its common law duty to mitigate its loss.  

9. GENERAL  

9.1 Each provision of this Schedule 8 shall be read and construed without prejudice to each of the 

other provisions of this Schedule 8. 

9.2 Nothing in this Schedule 8 shall have the effect of limiting or restricting any liability of Emu in 

respect of any Seller Claim arising as a result of Emu’s fraud or wilful misconduct. 
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SCHEDULE 9 

TAX COVENANT 

1. DEFINITIONS AND INTERPRETATION 

“Actual Tax Liability” means a liability of an Antelope Group Company to make a payment 

(or increased payment) of Tax or a payment in respect of, or on account of, Tax; 

“Deemed Tax Liability” means the use or set off of an Emu Relief in circumstances where, but 

for the use or set off, an Antelope Group Company would have had an Actual Tax Liability in 

respect of which Antelope Cayman would have had a liability under this Schedule; 

“Emu Relief” means: 

(a) any Relief arising to any Antelope Group Company in respect of an Event occurring or 

period ending on or before Completion which was taken into account in computing the 

provision for deferred tax in the Antelope Accounts or in eliminating such provision, or 

was included as an asset in the Antelope Accounts; 

(b) any Relief arising to any Antelope Group Company in the ordinary course of business 

in respect of an Event occurring or period commencing after the Antelope Accounts 

Date; 

(c) any Post-Completion Relief; and 

(d) any Relief arising to any member of the Emu Tax Group (other than any Antelope Group 

Company) at any time; 

“Emu Tax Group” means Emu and each other company which is, or is for a Tax purpose, 

treated as being members of the same group as, or otherwise controlled by, connected with, or 

associated in any way with, Emu from time to time;  

“Event” includes any event, transaction, act, payment, action, circumstance, state of affairs, 

default, omission or occurrence of any nature whatsoever, including Completion and the actions 

contemplated by this Agreement to take place before or at Completion, and reference to an Event 

occurring on or before a particular date shall include Events which for Tax purposes are deemed 

to have, or are treated as having, occurred on or before that date; 

“Income, Profits or Gains” means income, profits, gains or any other consideration, value, 

receipt or measure by reference to which Tax is chargeable or assessed and:  

(a) references to Income, Profits or Gains earned, accrued or received on or before a 

particular date shall include Income, Profits or Gains deemed or treated for Tax purposes 

as earned, accrued or received on or before that date; and 

(b) references to Income, Profits or Gains earned, accrued or received by any person shall 

include Income, Profits or Gains deemed or treated for Tax purposes as earned, accrued 

or received by such person; 

“Post-Completion Relief” means a Relief which arises:  

(a) as a consequence of, or in connection with, any Event occurring (or being treated for 

Tax purposes as occurring) after Completion; or 

(b) from Income, Profits or Gains earned, accrued or received, after Completion; 
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“Relevant Percentage” means, with respect to an Antelope Group Company, the percentage 

direct or indirect ownership interest in that Antelope Group Company held by the Emu Tax 

Group at the time the relevant Claim is made; 

“Relief” means: 

(a) any relief, loss, allowance, credit, deduction, exemption or set-off in respect of any Tax 

or relevant to the computation of any Income, Profits or Gains for the purposes of any 

Tax; or 

(b) any right to a refund or repayment of Tax or any credit or other amount payable or paid 

by a Tax Authority, 

and any reference to the use or set off (including in part) of a Relief is construed accordingly; 

1.1 References in this Schedule to paragraphs are to paragraphs in this Schedule unless otherwise 

stated.  

2. COVENANT 

2.1 Subject to the terms of Schedule 6 as provided for therein, in particular paragraphs 1.1(a) and 8 

thereof, Antelope Cayman covenants with Emu to pay to Emu an amount equal to the Relevant 

Percentage of: 

(a) any Actual Tax Liability arising: 

(i) as a consequence of, or by reference to, any Event which occurs (or is treated 

for Tax purposes as occurring) on or before Completion (including Completion 

itself and the payment or delivery of the Consideration to the Consideration 

Recipients); or 

(ii) in respect of, or by reference to, any Income, Profits or Gains earned, accrued 

or received on or before Completion;  

(b) any Deemed Tax Liability; 

(c) any Actual Tax Liability which arises in respect of or by reference to the value of any 

asset or assets, the value or amount of any capital or liabilities or the net asset value or 

market capitalisation of any Antelope Group Company, in each case by reference to a 

time or period falling on or before Completion; and 

(d) all reasonable out of pocket costs and expenses incurred by a member of the Emu Tax 

Group in connection with a liability of the kind referred to in paragraphs 2.1(a) to (c).  

3. LIMITATIONS 

3.1 Without prejudice to the terms of Schedule 6, Antelope Cayman shall not be liable under 

paragraph 2.1 of this Schedule or for breach of the Antelope Tax Warranties in respect of a 

liability of an Antelope Group Company (treating the relevant loss giving rise to a claim for a 

breach of an Antelope Tax Warranty as if, for the purposes of this paragraph 3 it was a liability) 

to the extent that: 

(a) the liability in question would not have arisen but for the failure or omission on the part 

of an Antelope Group Company to make a valid claim, election, surrender or disclaimer 

or to give a valid notice or consent to do any other thing, under the provisions of an 

enactment or regulation relating to Tax, after Completion in circumstances where the 
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making, giving or doing of which was taken into account in the preparation of the 

Antelope Accounts and details of which are given to Emu in reasonable time;  

(b) a Relief (other than an Emu Relief) is available to an Antelope Group Company at no 

cost to the Antelope Group to set against or otherwise mitigate the liability in question;  

(c) a member of the Emu Group has otherwise made recovery in respect of that liability 

under this Schedule or under any provision of this Agreement;  

(d) the liability in question arises in respect of Income, Profits or Gains earned, accrued or 

received between the Antelope Accounts Date and on or before Completion, in the 

ordinary course of business of an Antelope Group Company; or 

(e) specific provision or reserve was made in the Antelope Accounts in respect of the 

liability in question or the liability in question has been paid or discharged and such 

payment or discharge is reflected in the Antelope Accounts.  

4. PAYMENT OF CLAIMS 

4.1 Payments by Antelope Cayman of any agreed or determined liability under this Schedule must 

be made in cleared and immediately available funds on the days specified in paragraph 4.2 of 

this Schedule.  

4.2 The days referred to in paragraph 4.1 of this Schedule are as follows: 

(a) in the case of an Actual Tax Liability, the day which is the later of five Business Days 

after demand is made for payment by or on behalf of Emu, and five Business Days 

before the date on which that Tax becomes due and payable to the relevant Tax 

Authority; 

(b) in the case of a Deemed Tax Liability, the later of five Business Days after demand is 

made for payment by or on behalf of Emu and the day on which the Tax which would 

have been payable but for the use or set-off is due and payable to the relevant Tax 

Authority; and 

(c) in any other case, five Business Days after the date on which demand is made for 

payment by or on behalf of Emu. 

4.3 For the purposes of this paragraph 4, references to the day on which an amount of Tax becomes 

due and payable to the relevant Tax Authority will be the last day on which such Tax may by 

law be paid without incurring a penalty or liability for interest in respect thereof. 
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SCHEDULE 10 

FORM OF WOLF DEED OF ADHERENCE AND AMENDMENT 

WOLF DEED OF ADHERENCE 

THIS DEED is made on ___________________ by ATHENA GROUP HOLDINGS LIMITED, a 

company incorporated in the British Virgin Islands with registered number 1903808 and having its 

registered address at P.O. Box 3340 Road Town, Tortola, British Virgin Islands (“Wolf”, adhering as a 

Seller). 

WHEREAS: 

(A) On ____ August 2021, Antelope Cayman, Swan, NHGL, Iguana, Wolf 2 and Emu entered into 

an acquisition agreement (such agreement as amended, supplemented or novated from time to 

time, the “Acquisition Agreement”). 

(B) Wolf has acquired Antelope Shares from Antelope Cayman, and is adhering to the Acquisition 

Agreement in accordance with Clause 21.2(a) of the Acquisition Agreement. 

NOW THIS DEED WITNESSES as follows: 

1. Words and expressions defined in the Acquisition Agreement shall, unless the context otherwise 

requires, have the same meanings when used in this Deed.  

2. Wolf hereby adheres to the Acquisition Agreement in accordance with Clause 21.2(a) of the 

Acquisition Agreement, and on and from the date hereof undertakes to each of the parties to the 

Acquisition Agreement to be bound by and comply in all respects with the Acquisition 

Agreement, and to assume the benefits of the Acquisition Agreement, as if Wolf had executed 

the Acquisition Agreement on the date hereof as a Seller. 

3. In accordance with Clause 21.2(a)(iii) of the Acquisition Agreement, Schedule 1 of the 

Acquisition Agreement shall be amended and restated with effect on and from the date hereof 

to read as set out in the Annex to this Deed. 

4. Wolf’s address and e-mail address for the purpose of Clause 23 of the Acquisition Agreement 

shall be as follows: 

Address: [  ] 

E-mail: [  ] 

For the attention of: [  ] 

 

5. Clause 27 (Governing law and arbitration) of the Acquisition Agreement shall apply to this 

Deed. 

[SIGNATURE BLOCK TO BE INCLUDED] 
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ANNEX: SALE SHARES AND CONSIDERATION 

(A1) (A2) (B) (C) (D) (E) 

Seller 

 

Consideration 

Recipient 

Sale Shares / 

Antelope 

Merger Shares 

Total Consideration 

Consideration 

Shares 

Emu Shares resulting 

from conversion of 

Consideration VLNs 

Cash Consideration 

(US$) 

Antelope 

Cayman 

           

772,031,635       488,424,138      47,794,010  

245,223,906.19 

 Sigma       195,386,883      19,287,617       99,880,604.71  

 JL       185,644,110      18,325,859       94,900,157.48  

 Kappa         73,336,509        7,239,414       37,489,184.28  

 Wolf         17,887,812        1,765,796         9,144,142.53  

 Llama Recipient 

1 
 

         1,070,981  
 

       1,036,398.55  

 Llama Recipient 

2 
 

         1,070,981  
 

       1,036,398.55  

 Llama Recipient 

3 
 

            278,998  
 

            40,028.25  

 Lim Hwee 

Chiang 
 

         3,559,154           293,831.00  
 

 Moses K. Song           3,559,154           293,831.00   

 Ng Beng Tiong           3,559,154           293,831.00   

 Seow Bee Lian 

(Cheryl) 
 

         3,070,402           293,831.00  
1,696,991.85 

Wolf            

732,903,256            488,992,500           11,312,949  

263,127,403.05 

 Wolf  473,874,053 10,205,591 258,679,795 

 Llama 

Recipient 1 
 

                 957,993  
 

       1,209,899.24  

 Llama 

Recipient 2 
 

                 957,993  
 

       1,209,899.24  

 Llama 

Recipient 3 
 

                 249,564  
 

            46,729.28  

 Lim Hwee 

Chiang 
 

         3,353,347           276,840  
 

 Moses K. Song           3,353,347           276,840   

 Ng Beng Tiong           3,353,347           276,840   

 Seow Bee Lian 

(Cheryl) 
 

         2,892,856           276,838  
1,981,080.69 

Swan  168,372,041 121,923,272 10,423,373 - 

 Swan  118,166,110 10,158,654 - 
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 Llama 

Recipient 1 

 
292,278 

- - 

 Llama 

Recipient 2 

 
292,278 

- - 

 Llama 

Recipient 3 

 
76,141 

- - 

 Lim Hwee 

Chiang 

 
801,637 66,180 

- 

 Moses K. Song  801,637 66,180 - 

 Ng Beng Tiong  801,637 66,180 - 

 Seow Bee Lian 

(Cheryl) 

 
691,554 66,179 

- 

NHGL  10,413,474 6,588,061 644,666 3,307,679.09 

 NHGL  6,369,970 628,812 3,256,290.73 

 Llama 

Recipient 1 

 
14,446 

- 
13,979.36 

 Llama 

Recipient 2 

 
14,446 

- 
13,979.36 

 Llama 

Recipient 3 

 
3,763 

- 
539.92 

 Lim Hwee 

Chiang 

 
48,007 3,963 

- 

 Moses K. Song  48,007 3,963 - 

 Ng Beng Tiong  48,007 3,963 - 

 Seow Bee Lian 

(Cheryl) 

 
41,415 3,965 22,889.71 

Wolf 2   113,941,204 48,277,756 41,284,239.00 7,571,780.91 

 Wolf 2  46,422,668 41,284,239 5,952,805.97 

 Llama 

Recipient 1 

 
820,651 

- 
794,151.43 

 Llama 

Recipient 2 

 
820,651 

- 
794,151.43 

 Llama 

Recipient 3 

 
213,786 

- 
30,672.08 

Iguana 102,072,956 80,233,114 - - 

Total: 1,899,734,566 1,234,438,841 111,459,237 519,230,769.23 
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SCHEDULE 11 

FORM OF INDIRECT CONSIDERATION RECIPIENT DEED OF ADHERENCE AND 

AMENDMENT 

INDIRECT CONSIDERATION RECIPIENT DEED OF ADHERENCE 

THIS DEED is made on ___________________ by [NAME], a [details] (the “Adherent”). 

WHEREAS: 

(A) On ____ August 2021, Antelope Cayman, Swan, NHGL, Iguana, Wolf 2 and Emu entered into 

an acquisition agreement (such agreement as amended, supplemented or novated from time to 

time, the “Acquisition Agreement”). 

(B) The Adherent is adhering to the Acquisition Agreement in accordance with Clause 21.2(b) of 

the Acquisition Agreement. 

NOW THIS DEED WITNESSES as follows: 

1. Words and expressions defined in the Acquisition Agreement shall, unless the context otherwise 

requires, have the same meanings when used in this Deed.  

2. The Adherent hereby adheres to the Acquisition Agreement in accordance with (and assumes 

the rights and liabilities, and gives the undertakings, specified in) Clause 21.2(b) of the 

Acquisition Agreement. The Adherent otherwise assumes no liabilities or obligations under the 

Acquisition Agreement. 

3. The Adherent’s address and e-mail address for the purpose of Clause 23 of the Acquisition 

Agreement shall be as follows: 

Address: [  ] 

E-mail: [  ] 

For the attention of: [  ] 

 

4. Clause 27 (Governing law and arbitration) of the Acquisition Agreement shall apply to this 

Deed. 

[SIGNATURE BLOCK TO BE INCLUDED] 
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[Signature page to Merger Agreement] 

SIGNED 

for and on behalf of 

NEW HORIZON GLOBAL LIMITED 

by 

) 

) 

) 

) 

) 

) ________________________________ 

Director 

Date: 

Chen Huaidan

4 August 2021



4 August 2021



[Signature page to Merger Agreement] 

SIGNED 

for and on behalf of 

ATHENA LOGISTICS HOLDING LTD 

by David Sreter

) 

) 

) 

) 

) 

) ________________________________ 

Director 

Date: 4 August 2021



4 August 2021






