
 

 

29 October 2015 

Company Announcements Office 
Australian Securities Exchange 
20 Bridge Street 
Sydney, NSW 2000  
 

Dear Sir/Madam 

Explanation of certain of the substantial holding interests in Link Administration Holdings 
Limited ACN 120 964 098 ("Link") 

We lodge substantial holder notices on behalf of the PEP Fund Entities, being: 
 
 Pacific Equity Partners (Jersey) Limited in its capacity as general partner of Pacific Equity 

Partners Fund II L.P. (Jersey Fund II Core); 

 Pacific Equity Partners (Jersey) Limited in its capacity as general partner of Pacific Equity 
Partners Supplementary Fund II L.P. (Jersey Fund II Supp); 

 Pacific Equity Partners (Jersey) Limited in its capacity as general partner of Pacific Equity 
Partners Fund II (NQP) L.P. (Jersey Fund II NQP); 

 Pacific Equity Partners Fund II (Australasia) Pty Limited ACN 106 318 370 as trustee for Pacific 
Equity Partners Fund II (Australasia) Unit Trust (Australasia Fund II Core); 

 Pacific Equity Partners Fund II (Australasia) Pty Limited ACN106 318 370 as trustee for Pacific 
Equity Partners Supplementary Fund II (Australasia) Unit Trust (Australasia Fund II Supp);  

 Pacific Equity Partners Fund III GP (Jersey) Limited in its capacity as general partner of Pacific 
Equity Partners Fund III L.P. (Jersey Fund III Core); 

 Pacific Equity Partners Fund III GP (Jersey) Limited in its capacity as general partner of Pacific 
Equity Partners Supplementary Fund III L.P. (Jersey Fund III Supp); 

 Pacific Equity Partners Fund III (Australasia) Pty Limited ACN 117 565 410 as trustee for Pacific 
Equity Partners Fund III (Australasia) (Australasia Fund III Core);  

 Pacific Equity Partners Fund III (Australasia) Pty Limited ACN 117 565 410 as trustee for Pacific 
Equity Partners Supplementary Fund III (Australasia) (Australasia Fund III Supp); 

 PEP Investment Pty Limited ACN 083 026 984 (PEP Investment); 

 PEP Co-Investment Pty Limited ACN 083 026 859 (PEP Co-Investment); and 

 Eagle Co-Investment Pty Limited ACN 119 182 688 as trustee for Pacific Equity Partners Fund 
III Co-Investment Trust A (incorporated in Australia) (Co-Invest Trust A). 

Capitalised terms not defined in this letter have the meaning given to them in the prospectus dated 30 
September 2015 (Prospectus), issued by Link and LAH SaleCo Limited ACN 120 964 098 (SaleCo). 



 

 

Between today’s date and settlement of the Offer (Settlement) (which is scheduled to occur on Friday, 
30 October 2015), there will be changes to the substantial holding of Shares in Link by the PEP Fund 
Entities and a number of substantial holding disclosures will be made to reflect these changes. 

This letter and the table below is intended to provide the market with an explanation of these changes. 

Date of 
change in 
substantial 
holding 

Substantial 
holding 

Explanation of relevant interests 

27 October 
2015 

84.83% On 27 October 2015, each of the PEP Fund Entities will have a relevant 
interest and substantial holding in: 

(a) the Shares that they separately hold as at 27 October 2015 under 
section 608(1)(a) of the Corporations Act 2001 (Cth) 
(Corporations Act);  

(b) the Shares held by each other PEP Fund Entity and by 
Intermediate Capital Group plc, Intermediate Capital Investments 
Limited, ICAP Belco 2007, Intermediate Capital Asia Pacific 2008 
GP Limited acting in its capacity as general partner of the 
Intermediate Capital Asia Pacific Fund 2008 Limited Partnership 
(2008 Fund) on behalf of the limited partners in the 2008 Fund 
(ICG Shareholders) through the operation of the Co-ordination 
Deed dated 30 September 2015 which gives rise to a relevant 
interest under section 608(1)(c) of the Corporations Act; and 

(c) the Shares over which Link has a relevant interest in by the 
operation of section 608(3) of the Corporations Act, since the PEP 
Fund Entities and its associates have a voting power in Link in 
excess of 20% and will be deemed to also have this relevant 
interest. Link has a technical relevant interest in 181,913,237 
Shares (Escrowed Shares) under voluntary escrow deeds 
entered into with various existing shareholders (as set out in 
Annexure 3 to Link’s “Pre-Quotation Disclosure” announced to the 
ASX on 27 October 2015) (Escrow Deeds). The Escrow Deeds 
give Link a power over disposal of the Escrowed Shares and 
therefore a technical relevant interest in the Escrowed Shares 
under section 608(1)(c) of the Corporations Act. While Link sought 
a modification of Chapter 6 of the Corporations Act so that the 
Escrow Deeds did not give rise to a relevant interest for Link in 
respect of the Escrowed Shares, it still has a substantial holding in 
the Escrowed Shares. Note that the Escrowed Shares also 
include certain Shares that the PEP Fund Entities would have a 
relevant interest in under paragraphs (a) and (b) above.  

30 October 
2015  

50.56% On 30 October 2015 (Settlement), each of the PEP Fund Entities’  
relevant interests and substantial holdings will be reduced: 

(a) as each PEP Fund Entity’s holding reduces as a result of their 
Shares being acquired by SaleCo and transferred through the 
Offer to Successful Applicants at the Final Price.  This will reduce 
the relevant interest PEP Fund Entities hold under section 
608(1)(a) of the Corporations Act; and 

(b) as a result of the ICG Shareholders holding being reduced when 
Shares are acquired by SaleCo and transferred through the Offer 
to Successful Applicants at the Final Price.  This will reduce the 
relevant interest ICG Shareholders hold under section 608(1)(a) of 
the Corporations Act, as well as the relevant interest of PEP Fund 



 

 

Date of 
change in 
substantial 
holding 

Substantial 
holding 

Explanation of relevant interests 

Entities under section 608(1)(c) of the Corporations Act.  

As the PEP Fund Entities and their associates will still have a voting 
power in Link in excess of 20%, they will still be deemed under section 
608(3) of the Corporations Act to have a relevant interest in the 
Escrowed Shares that Link has a relevant interest in under section 
608(1)(c) of the Corporations Act. Note that the Escrowed Shares also 
include certain Shares that the PEP Fund Entities would have a relevant 
interest in under paragraphs (a) and (b) above. 

 

 

Enclosed with this letter is the ASIC Form 603 on behalf of the PEP Fund Entities. 

Yours sincerely 
 
 
 
Gilbert+Tobin 
 
 





































































' . 
Annexure - Escrow Deeds 

This is the annexure of 2~4- pages marked "D" mentioned in the ASIC Form 603 "Notice of initial substantial holder" 
signed by me and date9 29 Octobe_~ 2015. 

Signed by: 

Name 

Simon Pillar 
Si nature 

smeehan
New Stamp
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VOLUNTARY ESCROW DEED 

…… SEPTEMBER 2015 

THE PARTIES SPECIFIED IN ITEM 1 OF SCHEDULE 1 
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DETAILS 

Date: …… September 2015 

PARTIES 

(1) Link Administration Holdings Limited (ACN 120 964 098) of Level 12, 680 George Street, Sydney, 
New South Wales (Company). 

(2) The parties specified in Item 1 of Schedule 1 (Holder). 

BACKGROUND 

(A) The Company intends to be admitted to the official list of ASX and conduct the Offer. 

(B) The Shares that the Holders will hold following the Lodgement of the Prospectus and the completion 

of the Offer will be held by the Holders as Restricted Securities for the Escrow Period on the terms 
and subject to the conditions set out in this deed. 

1. DEFINED TERMS & INTERPRETATION 

1.1 Defined terms 

In this deed: 

Affiliate of a person means any individual, partnership, corporation, trust or other entity that directly 

or indirectly controls, or is controlled by, or is under common control with, such person, where 
control means the direct or indirect ownership of more than 50% of the outstanding shares or other 
ownership interests having ordinary voting power to elect directors or the equivalent or, the power to 

direct, or cause the direction of the management and policies, as applicable. 

ASIC means the Australian Securities and Investments Commission. 

ASX Listing Rules means the listing rules of ASX. 

ASX Settlement Operating Rules means the settlement operating rules of ASX Settlement Pty Ltd 
ACN 008 504 532. 

ASX means ASX Limited ACN 008 624 091 or the financial market operated by it, as the context 

requires. 

Business Day has the meaning given to that expression in the Listing Rules. 

Business Hours means 9.00 am to 5.00 pm on a Business Day. 

Controller has the meaning given to that term in the ASX Listing Rules. 

Corporations Act means the Corporations Act 2001 (Cth), as modified or amended from time to 
time. 

dealing, deal and dealt means, in respect of any Restricted Security, to directly or indirectly: 

(a) dispose of, or agree or offer to dispose of, that Restricted Security or any legal, beneficial or 
economic interest in that Restricted Security; or 
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(b) do, or omit to do, any act if the act or omission would have the effect of transferring 
effective ownership or control of that Restricted Security or any legal, beneficial or 
economic interest in that Restricted Security, 

but, for the avoidance of doubt, does not include or restrict the exercise of any voting rights for the 
Restricted Securities. 

Escrow Period means the period set out in Item 2 of Schedule 1. 

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

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

Listing Rules means the listing rules of ASX from time to time. 

Notice means a notice which is: 

(a) legible and in English; 

(b) addressed to the party to whom that notice is being given; 

(c) marked to the attention of the individual who is specified in the address of that party; and 

(d) delivered to that party by being left at, or sent by security post to, the postal address, or 

transmitted by facsimile number, which is specified in the address of that party. 

Offer means the initial public offering of Shares pursuant to the Prospectus. 

PPSA means the Personal Property Securities Act 2009 (Cth) , as modified or amended from time to 

time. 

Price means the ‘Offer Price’ as defined in the Prospectus. 

Prospectus means the prospectus to be issued by the Company dated on or about 30 September 

2015 and lodged with ASIC on that date. 

Restricted Securities means, in relation to a Holder: 

(a) the Shares held by the Holder as at the allotment date of the Offer and as set out in Item 1 of 

Schedule 1 of this deed; and 

(b) any further Shares or other equity interests issued to the Holder during the Escrow Period as 
a result of holding the Shares in paragraph (a) of this definition, including pursuant to any 

rights issue or bonus issue. 

Security Interest means an interest or power: 

(a) reserved in or over an interest in any security including, but not limited to, any retention of 

title; 

(b) created or otherwise arising in or over any interest in any security under a bill of sale, 
mortgage, charge, lien, pledge, trust or power; or 

(c) an interest of the kind referred to in section 12 of the PPSA. 
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or any agreement to grant or create any such interest or power. 

Security has the meaning in Section 92 of the Corporations Act. 

Share means a fully paid ordinary share in the Company. 

Stapled Entity means an entity which issues Securities that become stapled to the Shares as 
contemplated by clause 3. 

Trading Day has the meaning given in the ASX Listing Rules. 

1.2 Interpretation 

In this deed including the recitals, unless the contrary intention appears: 

(a) the singular includes the plural and vice versa, and a gender includes other genders; 

(b) another grammatical form of a defined word or expression has a corresponding meaning; 

(c) a reference to a clause, paragraph, schedule or annexure is to a clause or paragraph of, or 
schedule or annexure to, this deed, and a reference to this deed includes any schedule or 

annexure; 

(d) a reference to a document or instrument includes the document or instrument as novated, 
altered, supplemented or replaced from time to time; 

(e) a reference to A$, $A, dollar or $ is to Australian currency; 

(f) a reference to time is to Sydney time; 

(g) a reference to a party is to a party to this deed, and a reference to a party to a document 

includes the party's executors, administrators, successors and permitted assigns and 
substitutes; 

(h) a reference to a person includes a natural person, partnership, body corporate, association, 

governmental or local authority or agency or other entity; 

(i) a reference to a statute, ordinance, code or other law includes regulations and other 
instruments under it and consolidations, amendments, re-enactments or replacements of any 

of them; 

(j) a word or expression defined in the Corporations Act has the meaning given to it in the 
Corporations Act; 

(k) the meaning of general words is not limited by specific examples introduced by including, 
for example or similar expressions; 

(l) a rule of construction does not apply to the disadvantage of a party because the party was 

responsible for the preparation of this deed or any part of it;  

(m) if a day on or by which an obligation must be performed or an event must occur is not a 
Business Day, the obligation must be performed or the event must occur on or by the next 

Business Day; 
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(n) for so long as the Company is listed on the official list of ASX, words and expressions 
defined in the Listing Rules, and not in this deed, have the meanings given to them in the 
Listing Rules (as applicable); and 

(o) any agreement, representation, warranty, indemnity or undertaking made or given by a 
Holder binds and is given by it severally and not jointly and severally with any other holder 
of Shares in the Company. 

1.3 Headings 

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

1.4 Compliance with Listing Rules 

For so long as the Company is listed on the official list of ASX: 

(a) notwithstanding anything contained in this deed, if the Listing Rules prohibit an act being 
done, that act must not be done; 

(b) nothing contained in this deed prevents an act being done that the Listing Rules require to be 
done; 

(c) if the Listing Rules require an act to be done or not done, authority is given for that act to be 

done or not done (as the case may be); 

(d) if the Listing Rules require this deed to contain a provision and it does not contain such a 
provision, this deed is deemed to contain that provision;  

(e) if the Listing Rules require this deed not to contain a provision and it contains such a 
provision, this deed is deemed not to contain that provision; and 

(f) if any provision of this deed is or becomes inconsistent with the Listing Rules, this deed is 

deemed not to contain that provision to the extent of the inconsistency. 

2. VOLUNTARY ESCROW RESTRICTIONS 

2.1 Holder restrictions during the Escrow Period 

Subject to clause 2.3 and 3, each Holder must not deal with its Restricted Securities during the 
Escrow Period. 

2.2 Escrow restrictions 

The parties acknowledge and agree that: 

(a) as soon as practicable following the issue of Restricted Securities to each Holder, the 
Restricted Securities will be registered and held for the Holder on the Issuer Sponsored 

Subregister; 

(b) the Company will apply a Holding Lock to the Restricted Securities as soon as practicable 
after registration of the Restricted Securities on the Issuer Sponsored Subregister and, each 

Holder hereby agrees to the application of the Holding Lock; and 

(c) the Company will do all things necessary or desirable to ensure that the Holding Lock is 
released: 
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(i) to the extent necessary to permit disposals of Restricted Securities permitted by this 
deed; and 

(ii) in full by 4 pm on the final day of the Escrow Period. 

2.3 Exceptions 

(a) During the Escrow Period, each Holder may deal in any of its Restricted Securities if the 
dealing: 

(i) is in connection with acceptance of a bona fide takeover bid for all the Shares 
provided that holders of at least half of the Shares that are not Restricted Securities 
that are the subject of the takeover bid have accepted the takeover bid (except that 

the Holder agrees that the restrictions applying to the Restricted Securities under this 
deed will continue to apply to the Restricted Securities where the takeover bid does 
not become unconditional); 

(ii) is in connection with the transfer or cancellation of Shares as part of a scheme of 
arrangement relating to the Company under section 411 of the Corporations Act, 
provided all of the conditions in Listing Rule 9.18 applicable to a scheme of 

arrangement are met and the Restricted Securities continue to be held on the terms 
of this deed if the relevant scheme does not take effect; 

(iii) constitutes a disposal of, but not the creation of a Security Interest in, some or all of 

the Restricted Securities to: 

(A) any Affiliate of the Holder; 

(B) any entity, individual, partnership, fund, trust, special purpose arrangement 

or other legal person which is: 

I. managed or advised by Intermediate Capital Group plc (or a 
subsidiary thereof); 

II. a wholly owned subsidiary of Intermediate Capital Group plc, 
Intermediate Capital Asia Pacific Mezzanine Fund 2005 LP or 
Intermediate Capital Asia Pacific Fund 2008 LP; or 

III. established with the same beneficial owners as Intermediate Capital 
Asia Pacific Mezzanine Fund 2005 LP or Intermediate Capital Asia 
Pacific Fund 2008 LP (being a current Holder); 

(C) in the case of a Holder that is an individual, any spouse, son or daughter of 
the Holder, or son or daughter of the Holder's spouse (Immediate Family 

Member); 

(D) a company wholly-owned by the Holder; or 

(E) a trust in relation to which the Holder, or, in the case of a Holder that is an 
individual, their Immediate Family Member, is the beneficiary, 

(each, a Transferee), where the Transferee also enters into an escrow arrangement 
with the Company in respect of those securities on substantially the same terms as 
this deed for the remainder of the Escrow Period; 
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(iv) constitutes a transfer of Restricted Securities with the prior written consent of the 
Company (which consent may be withheld by the Company in its absolute 
discretion); 

(v) constitutes a transfer of Restricted Securities necessitated by the death of the Holder;  

(vi) constitutes a dealing that is required by applicable law (including an order of a court 
of competent jurisdiction); or 

(vii) is in connection with an equal access share buyback, capital return, capital reduction 
or similar pro rata re-organisation made in accordance with the Corporations Act. 

(b) Notwithstanding any condition to the contrary in this deed, during the Escrow Period, the 

relevant Holder may deal (in one or more transactions) with the number of Restricted 
Securities identified in the left hand column of the table below at 4pm on the date that is at 
least 10 Trading Days after both the conditions in the corresponding right hand column of 

the table below have been satisfied: 

 

Number of Restricted Securities Condition 

Intermediate Capital Investments 
Limited – 5,788,929 Restricted 

Securities 

Icap Belco 2007 – 5,699,601 Restricted 
Securities 

Intermediate Capital Asia Pacific 2008 
GP Limited (as general partner of the 
Intermediate Capital Asia Pacific Fund 

2008 Limited Partnership (2008 Fund) 
on behalf of the limited partners in the 
2008 Fund) – 8,253,212 Restricted 

Securities 

Intermediate Capital Group plc – 
1,951,155 Restricted Securities 

(1) The results of the Company for the half-
year ending 31 December 2015 are 

released to the market (Relevant Date); 
and 

(2) the volume weighted average price of 

the Shares on ASX over any consecutive 
10 Trading Day period commencing on, 
or following the Relevant Date, is 20% 

or more above the Price. 

2.4 Notice 

If a Holder becomes aware: 

(a) that a dealing in any of its Restricted Securities has occurred, or is likely to occur, during the 

Escrow Period; or 

(b) of any matter which is likely to give rise to a dealing in any of its Restricted Securities 
during the Escrow Period, 

it must Notify the Company as soon as practicable after becoming aware of the dealing or the 
matters giving rise to the dealing, providing full details. 



 

 

 

0097442-0000025 AU:5879036.3 7  

3. STAPLING OF SECURITIES TO SHARES 

If securities become stapled to Shares, a reference to: 

(a) Shares and Restricted Securities includes a reference to Securities to which the Shares are 

stapled; and 

(b) the Company includes a reference to the Stapled Entity, where relevant. 

4. RELEASE OF YEARLY REPORT 

The Company agrees to use its reasonable endeavours to ensure that ASX is given the Company's 
half year results for the half-year ending 31 December 2015 and full year results for the financial 
year ending 30 June 2016 for release to the market by no later than is required under the 

Corporations Act and Listing Rules. 

5. TERMINATION 

This deed will terminate if the Company is not admitted to the official list of ASX by 31 December 

2015. 

6. WARRANTIES AND ACKNOWLEDGMENT 

6.1 Giving of warranties 

Each of the warranties and representations in clause 6 are given in favour of the Company, as at: 

(a) the date of this deed; and 

(b) at all times until expiry of the Escrow Period. 

The warranties and representations given in this clause 6 are given in respect of any and all 
Restricted Securities which the Holder holds from time to time during the Escrow Period. 

6.2 Representations and warranties 

Each Holder severally warrants and represents the following. 

(a) Prior to the Escrow Period, it has not done, or omitted to do, any act which would result in it 
dealing in Restricted Securities which would take effect during the Escrow Period. 

(b) The Holder holds, or will hold, following completion of the Offer the number of Shares set 
out in Item 1 of Schedule 1. 

(c) The Restricted Securities of the Holder are free from all Security Interests and other third 

party interests or rights (other than under the Company's constitution). 

(d) It has full power and authority, without the consent of any other person, to enter into and 
perform its obligations under this deed (including, if the Holder has entered into this deed as 

a trustee (Trustee), under the trust deed for the relevant trust (Trust)). 

(e) It has taken all necessary action to authorise the execution, delivery and performance of this 
deed in accordance with its terms. 

(f) This deed constitutes legal, valid and binding obligations and, subject to any necessary 
stamping and registration, is enforceable in accordance with its terms. 
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(g) If the Holder is a Trustee, the Trustee is the trustee of the Trust and, to the best of its 
knowledge and belief, there is no proposal to remove it as trustee of the Trust. 

(h) The Holder has no Controller or if it has a Controller, then the Controller falls within one of 

the exceptions pursuant to ASX Listing Rule 9.1.4. 

(i) If the Holder is a Trustee: 

(i) that Holder has the right to be fully indemnified out of the assets of the Trust in 

respect of any liability arising under, or in connection with, this deed and the right 
has not been modified, released or diminished in any way; and 

(ii) the Trust has not been terminated and there is no effective proposal or requirement 

to wind up, deregister, terminate, reconstitute or resettle the Trust. 

(j) The execution, delivery and performance by the Holder of this deed does not and will not 
violate, breach or result in a contravention of: 

(i) any applicable law, regulation or authorisation; 

(ii) its constitution or other constituent documents (or, if the Holder is a Trustee, the 
trust deed for the Trust); or 

(iii) any agreement, undertaking, Security Interest or document which is binding on that 
Holder. 

6.3 Survival of warranties and representations 

The warranties and representations in this clause 6 survive the termination of this deed. 

7. CONSEQUENCES OF BREACHING THIS DEED 

(a) If a Holder breaches this deed (including a breach of clause 6.2), each of the following 

applies: 

(i) the Company may take the steps necessary to enforce this deed, or to rectify the 
breach, as soon as practicable after becoming aware of the breach; 

(ii) the Company may, in addition to its other rights and remedies, refuse to 
acknowledge, deal with, accept or register any sale, assignment or transfer of any of 
that Holder's Restricted Securities (this is in addition to other rights and remedies of 

the Company); and 

(iii) that Holder will cease to be entitled to any dividends, distribution or voting rights 
attaching to its Restricted Securities while the breach continues. 

(b) The parties agree that damages would be an insufficient remedy for breach of clause 2.1 and 
each Holder agrees that the Company is entitled to seek and obtain an injunction or specific 
performance to enforce the breaching Holder's obligation under clause 2.1 without proof of 

actual damage and without prejudice to any of its other rights or remedies. 

8. AMENDMENT AND WAIVER 

This deed may not be amended or waived without the prior written consent of the parties. 
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9. CAPACITY 

If a Holder has entered into this deed as Trustee: 

(a) notwithstanding any other provision of this deed including any provision expressed to 

prevail over this clause 9 but subject to clause 9(c), that Holder enters into this deed only in 
its capacity as Trustee of the Trust and in no other capacity.  A liability arising under or in 
connection with this deed can be enforced against that Holder only to the extent that it can 

be satisfied out of the property of the Trust for which the Holder is actually indemnified for 
the liability. That Holder will exercise its rights of indemnification in order to satisfy its 
obligations under this deed; 

(b) subject to paragraph 9(c) a party to this deed may not sue that Holder in any capacity other 
than as Trustee in respect of the Trust, including seeking the appointment to that Holder of a 
receiver (except in relation to property of the Trust), liquidator, administrator or any similar 

person; and 

(c) the provisions of this clause 9 will not apply to any obligation or liability of that Holder to 
the extent that it is not satisfied because under the relevant trust deed or by operation of law, 

there is a reduction to the extent, or elimination of, that Holder's right of indemnification out 
of the assets of the Trust, or the right does not exist at all, as a result of the Holder's fraud, 
negligence, improper performance of duties or breach of trust. 

10. GENERAL 

10.1 Governing law and jurisdiction 

This deed is governed by the laws of New South Wales and each party submits to the non-exclusive 

jurisdiction of the courts of New South Wales. 

10.2 Further assurances 

Each party must do all things and execute all further documents required to give full effect to this 

deed. 

10.3 Notices 

A Notice is regarded as given by a party to another party, at the time of delivery of that Notice to the 

address, or transmission of that Notice by facsimile to the facsimile number, which is specified in the 
address of that other party, unless in the case of a transmission by facsimile: 

(a) the machine from which that Notice is transmitted indicates a malfunction in that 

transmission; 

(b) that other party gives Notice within the next Business Day to the first-mentioned party of an 
incomplete transmission to that other party of the Notice of the first-mentioned party; or 

(c) that Notice is delivered or transmitted by facsimile other than during Business Hours, in 
which case that notice is regarded as given by that party at the beginning of the next 
Business Hour. 
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10.4 Entire agreement 

This deed and the documents referred to in this deed are the entire agreement of the parties about the 
subject matter of this deed and supersede any representations, negotiations, arrangements, 

understandings, or agreements and all other communications. 

10.5 Inconsistent agreements 

If a provision of this deed is inconsistent with a provision in any other agreement, document, 

representation, negotiation, arrangement or understanding between the Holder and any other person, 
the provision of this deed prevails. 

10.6 Counterparts 

(a) This deed may be executed in any number of counterparts. 

(b) All counterparts, taken together, constitute one instrument. 

(c) A party may execute this deed by signing any counterpart. 

10.7 Time of essence 

Time is of the essence to this deed. 
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SCHEDULE 1  

HOLDER AND RESTRICTED SECURITY DETAILS 

 

1. HOLDERS 

 

Holders Address Shares held on the 

allotment date of 

the Offer 

Intermediate Capital Investments 
Limited 

 

Juxon House, 100 St Paul’s 
Churchyard, London EC4M 8BU, 
United Kingdom 

9,789,069 

Icap Belco 2007 Rue Royale 97 (4F), 1000 Brussels, 
Belgium 

9,638,016 

Intermediate Capital Asia Pacific 
2008 GP Limited (as general 
partner of the Intermediate Capital 

Asia Pacific Fund 2008 Limited 
Partnership (2008 Fund) on behalf 
of the limited partners in the 2008 

Fund) 

Ogier House, The Esplanade, St. 
Helier JE4 9WG, Jersey 

13,956,167 

Intermediate Capital Group plc Juxon House, 100 St Paul’s 
Churchyard, London EC4M 8BU, 

United Kingdom 

3,299,404 

TOTAL 36,682,656 

2. ESCROW PERIOD 

The period commencing on the date the Company is admitted to the official list of ASX and 
continuing until 10 Trading Days from the date on which the Company's yearly results for the 

financial year ending 30 June 2016 are given to ASX for release to the market. 
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(c) the Company will do all things necessary or desirable to ensure that the Holding Lock is 

released: 

(i) to the extent necessary to permit disposals of Restricted Securities permitted by this 

deed; and 

(ii) in full by 4 pm on the final day of the Escrow Period. 

2.3 Exceptions 

(a) During the Escrow Period, each Holder may deal in any of its Restricted Securities if the 

dealing: 

(i) is in connection with acceptance of a bona fide takeover bid for all the Shares 

provided that holders of at least half of the Shares that are not Restricted Securities 

that are the subject of the takeover bid have accepted the takeover bid (except that 

the Holder agrees that the restrictions applying to the Restricted Securities under this 

deed will continue to apply to the Restricted Securities where the takeover bid does 

not become unconditional); 

(ii) is in connection with the transfer or cancellation of Shares as part of a scheme of 

arrangement relating to the Company under section 411 of the Corporations Act, 

provided all of the conditions in Listing Rule 9.18 applicable to a scheme of 

arrangement are met and the Restricted Securities continue to be held on the terms 

of this deed if the relevant scheme does not take effect; 

(iii) constitutes a disposal of, but not the creation of a Security Interest in, some or all of 

the Restricted Securities to: 

(A) in the case of a Holder that is an individual, any spouse, son or daughter of 

the Holder, or son or daughter of the Holder's spouse (Immediate Family 

Member); 

(B) a company wholly-owned by the Holder; or 

(C) a trust in relation to which the Holder or, in the case of a Holder that is an 

individual, their Immediate Family Member is the beneficiary, 

(each, a Transferee), where the Transferee also enters into an escrow arrangement 

with the Company in respect of those securities on substantially the same terms as 

this deed for the remainder of the Escrow Period; 

(iv) constitutes a transfer of Restricted Securities with the prior written consent of the 

Company (which consent may be withheld by the Company in its absolute 

discretion); 

(v) constitutes a transfer of Restricted Securities necessitated by the death of the Holder;  

(vi) constitutes a dealing that is required by applicable law (including an order of a court 

of competent jurisdiction); or 

(vii) is in connection with an equal access share buyback, capital return, capital reduction 

or similar pro rata re-organisation made in accordance with the Corporations Act. 
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(c) the Company will do all things necessary or desirable to ensure that the Holding Lock is 

released: 

(i) to the extent necessary to permit disposals of Restricted Securities permitted by this 

deed; and 

(ii) in full by 4 pm on the final day of the Escrow Period. 

2.3 Exceptions 

(a) During the Escrow Period, each Holder may deal in any of its Restricted Securities if the 

dealing: 

(i) is in connection with acceptance of a bona fide takeover bid for all the Shares 

provided that holders of at least half of the Shares that are not Restricted Securities 

that are the subject of the takeover bid have accepted the takeover bid (except that 

the Holder agrees that the restrictions applying to the Restricted Securities under this 

deed will continue to apply to the Restricted Securities where the takeover bid does 

not become unconditional); 

(ii) is in connection with the transfer or cancellation of Shares as part of a scheme of 

arrangement relating to the Company under section 411 of the Corporations Act, 

provided all of the conditions in Listing Rule 9.18 applicable to a scheme of 

arrangement are met and the Restricted Securities continue to be held on the terms 

of this deed if the relevant scheme does not take effect; 

(iii) constitutes a disposal of, but not the creation of a Security Interest in, some or all of 

the Restricted Securities to: 

(A) in the case of a Holder that is an individual, any spouse, son or daughter of 

the Holder, or son or daughter of the Holder's spouse (Immediate Family 

Member); 

(B) a company wholly-owned by the Holder; or 

(C) a trust in relation to which the Holder or, in the case of a Holder that is an 

individual, their Immediate Family Member is the beneficiary, 

(each, a Transferee), where the Transferee also enters into an escrow arrangement 

with the Company in respect of those securities on substantially the same terms as 

this deed for the remainder of the Escrow Period; 

(iv) constitutes a transfer of Restricted Securities with the prior written consent of the 

Company (which consent may be withheld by the Company in its absolute 

discretion); 

(v) constitutes a transfer of Restricted Securities necessitated by the death of the Holder;  

(vi) constitutes a dealing that is required by applicable law (including an order of a court 

of competent jurisdiction); or 

(vii) is in connection with an equal access share buyback, capital return, capital reduction 

or similar pro rata re-organisation made in accordance with the Corporations Act. 















bakhtiaf
Typewritten Text
Cameron Blanks



bakhtiaf
Typewritten Text
30













  
 

  
0097442-0000025 AU:5891665.1 5  
 

 
  

(c) the Company will do all things necessary or desirable to ensure that the Holding Lock is 

released: 

(i) to the extent necessary to permit disposals of Restricted Securities permitted by this 

deed; and 

(ii) in full by 4 pm on the final day of the Escrow Period. 

2.3 Exceptions 

(a) During the Escrow Period, each Holder may deal in any of its Restricted Securities if the 

dealing: 

(i) is in connection with acceptance of a bona fide takeover bid for all the Shares 

provided that holders of at least half of the Shares that are not Restricted Securities 

that are the subject of the takeover bid have accepted the takeover bid (except that 

the Holder agrees that the restrictions applying to the Restricted Securities under this 

deed will continue to apply to the Restricted Securities where the takeover bid does 

not become unconditional); 

(ii) is in connection with the transfer or cancellation of Shares as part of a scheme of 

arrangement relating to the Company under section 411 of the Corporations Act, 

provided all of the conditions in Listing Rule 9.18 applicable to a scheme of 

arrangement are met and the Restricted Securities continue to be held on the terms 

of this deed if the relevant scheme does not take effect; 

(iii) constitutes a disposal of, but not the creation of a Security Interest in, some or all of 

the Restricted Securities to: 

(A) in the case of a Holder that is an individual, any spouse, son or daughter of 

the Holder, or son or daughter of the Holder's spouse (Immediate Family 

Member); 

(B) a company wholly-owned by the Holder; or 

(C) a trust in relation to which the Holder or, in the case of a Holder that is an 

individual, their Immediate Family Member is the beneficiary, 

(each, a Transferee), where the Transferee also enters into an escrow arrangement 

with the Company in respect of those securities on substantially the same terms as 

this deed for the remainder of the Escrow Period; 

(iv) constitutes a transfer of Restricted Securities with the prior written consent of the 

Company (which consent may be withheld by the Company in its absolute 

discretion); 

(v) constitutes a transfer of Restricted Securities necessitated by the death of the Holder;  

(vi) constitutes a dealing that is required by applicable law (including an order of a court 

of competent jurisdiction); or 

(vii) is in connection with an equal access share buyback, capital return, capital reduction 

or similar pro rata re-organisation made in accordance with the Corporations Act. 
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(c) the Company will do all things necessary or desirable to ensure that the Holding Lock is 

released: 

(i) to the extent necessary to permit disposals of Restricted Securities permitted by this 

deed; and 

(ii) in full by 4 pm on the final day of the Escrow Period. 

2.3 Exceptions 

(a) During the Escrow Period, each Holder may deal in any of its Restricted Securities if the 

dealing: 

(i) is in connection with acceptance of a bona fide takeover bid for all the Shares 

provided that holders of at least half of the Shares that are not Restricted Securities 

that are the subject of the takeover bid have accepted the takeover bid (except that 

the Holder agrees that the restrictions applying to the Restricted Securities under this 

deed will continue to apply to the Restricted Securities where the takeover bid does 

not become unconditional); 

(ii) is in connection with the transfer or cancellation of Shares as part of a scheme of 

arrangement relating to the Company under section 411 of the Corporations Act, 

provided all of the conditions in Listing Rule 9.18 applicable to a scheme of 

arrangement are met and the Restricted Securities continue to be held on the terms 

of this deed if the relevant scheme does not take effect; 

(iii) constitutes a disposal of, but not the creation of a Security Interest in, some or all of 

the Restricted Securities to: 

(A) in the case of a Holder that is an individual, any spouse, son or daughter of 

the Holder, or son or daughter of the Holder's spouse (Immediate Family 

Member); 

(B) a company wholly-owned by the Holder; or 

(C) a trust in relation to which the Holder or, in the case of a Holder that is an 

individual, their Immediate Family Member is the beneficiary, 

(each, a Transferee), where the Transferee also enters into an escrow arrangement 

with the Company in respect of those securities on substantially the same terms as 

this deed for the remainder of the Escrow Period; 

(iv) constitutes a transfer of Restricted Securities with the prior written consent of the 

Company (which consent may be withheld by the Company in its absolute 

discretion); 

(v) constitutes a transfer of Restricted Securities necessitated by the death of the Holder;  

(vi) constitutes a dealing that is required by applicable law (including an order of a court 

of competent jurisdiction); or 

(vii) is in connection with an equal access share buyback, capital return, capital reduction 

or similar pro rata re-organisation made in accordance with the Corporations Act. 
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(c) the Company will do all things necessary or desirable to ensure that the Holding Lock is 

released: 

(i) to the extent necessary to permit disposals of Restricted Securities permitted by this 

deed; and 

(ii) in full by 4 pm on the final day of the Escrow Period. 

2.3 Exceptions 

(a) During the Escrow Period, each Holder may deal in any of its Restricted Securities if the 

dealing: 

(i) is in connection with acceptance of a bona fide takeover bid for all the Shares 

provided that holders of at least half of the Shares that are not Restricted Securities 

that are the subject of the takeover bid have accepted the takeover bid (except that 

the Holder agrees that the restrictions applying to the Restricted Securities under this 

deed will continue to apply to the Restricted Securities where the takeover bid does 

not become unconditional); 

(ii) is in connection with the transfer or cancellation of Shares as part of a scheme of 

arrangement relating to the Company under section 411 of the Corporations Act, 

provided all of the conditions in Listing Rule 9.18 applicable to a scheme of 

arrangement are met and the Restricted Securities continue to be held on the terms 

of this deed if the relevant scheme does not take effect; 

(iii) constitutes a disposal of, but not the creation of a Security Interest in, some or all of 

the Restricted Securities to: 

(A) in the case of a Holder that is an individual, any spouse, son or daughter of 

the Holder, or son or daughter of the Holder's spouse (Immediate Family 

Member); 

(B) a company wholly-owned by the Holder; or 

(C) a trust in relation to which the Holder or, in the case of a Holder that is an 

individual, their Immediate Family Member is the beneficiary, 

(each, a Transferee), where the Transferee also enters into an escrow arrangement 

with the Company in respect of those securities on substantially the same terms as 

this deed for the remainder of the Escrow Period; 

(iv) constitutes a transfer of Restricted Securities with the prior written consent of the 

Company (which consent may be withheld by the Company in its absolute 

discretion); 

(v) constitutes a transfer of Restricted Securities necessitated by the death of the Holder;  

(vi) constitutes a dealing that is required by applicable law (including an order of a court 

of competent jurisdiction); or 

(vii) is in connection with an equal access share buyback, capital return, capital reduction 

or similar pro rata re-organisation made in accordance with the Corporations Act. 
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DETAILS 

Date: …… September 2015 

PARTIES 

(1) Link Administration Holdings Limited (ACN 120 964 098) of Level 12, 680 George Street, Sydney, 
New South Wales (Company) 

(2) The parties specified in Item 1 of Schedule 1 (Holder). 

BACKGROUND 

(A) The Company intends to be admitted to the official list of ASX and conduct the Offer. 

(B) The Shares that the Holders will hold following the Lodgement of the Prospectus and the completion 
of the Offer will be held by the Holders as Restricted Shares for the Escrow Period on the terms and 
subject to the conditions set out in this deed. 

1. DEFINED TERMS & INTERPRETATION 

1.1 Defined terms 

In this deed: 

ASIC means the Australian Securities and Investments Commission. 

ASX Listing Rules means the listing rules of ASX. 

ASX Settlement Operating Rules means the settlement operating rules of ASX Settlement Pty Ltd 
ACN 008 504 532. 

ASX means ASX Limited ACN 008 624 091 or the financial market operated by it, as the context 
requires. 

Business Day has the meaning given to that expression in the Listing Rules. 

Business Hours means 9.00 am to 5.00 pm on a Business Day. 

Controller has the meaning given to that term in the ASX Listing Rules. 

Corporations Act means the Corporations Act 2001 (Cth), as modified or amended from time to 
time. 

dealing, deal and dealt means, in respect of any Restricted Security, to directly or indirectly: 

(a) dispose of, or agree or offer to dispose of, that Restricted Security or any legal, beneficial or 
economic interest in that Restricted Security; 

(b) create, or agree to create, any Security Interest in that Restricted Security or any legal, 
beneficial or economic interest in that Restricted Security; or 
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(c) do, or omit to do, any act if the act or omission would have the effect of transferring 
effective ownership or control of that Restricted Security or any legal, beneficial or 
economic interest in that Restricted Security, 

but, for the avoidance of doubt, does not include or restrict the exercise of any voting rights for the 
Restricted Securities. 

Escrow Period means the period set out in Item 2 of Schedule 1. 

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

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

Listing Rules means the listing rules of ASX from time to time. 

Notice means a notice which is: 

(a) legible and in English; 

(b) addressed to the party to whom that notice is being given; 

(c) marked to the attention of the individual who is specified in the address of that party; and 

(d) delivered to that party by being left at, or sent by security post to, the postal address, or 
transmitted by facsimile number, which is specified in the address of that party. 

Offer means the initial public offering of Shares pursuant to the Prospectus. 

PPSA means the Personal Property Securities Act 2009 (Cth) , as modified or amended from time to 
time. 

Price means the ‘Offer Price’ as defined in the Prospectus. 

Prospectus means the prospectus to be issued by the Company dated on or about 30 September 
2015 and lodged with ASIC on that date. 

Restricted Securities means, in relation to a Holder:  

(a) the Shares held by the Holder as at the allotment date of the Offer and as set out in Item 1 of 
Schedule 1 of this deed; and 

(b) any further Shares or other equity interests issued to the Holder during the Escrow Period as 
a result of holding the Shares in paragraph (a) of this definition, including pursuant to any 
rights issue or bonus issue. 

Security Interest means an interest or power: 

(a) reserved in or over an interest in any security including, but not limited to, any retention of 
title; 

(b) created or otherwise arising in or over any interest in any security under a bill of sale, 
mortgage, charge, lien, pledge, trust or power; or 
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(c) an interest of the kind referred to in section 12 of the PPSA. 

or any agreement to grant or create any such interest or power. 

Security has the meaning in Section 92 of the Corporations Act. 

Share means a fully paid ordinary share in the Company. 

Stapled Entity means an entity which issues Securities that become stapled to the Shares as 
contemplated by clause 3. 

Trading Day has the meaning given in the ASX Listing Rules. 

1.2 Interpretation 

In this deed including the recitals, unless the contrary intention appears: 

(a) the singular includes the plural and vice versa, and a gender includes other genders; 

(b) another grammatical form of a defined word or expression has a corresponding meaning; 

(c) a reference to a clause, paragraph, schedule or annexure is to a clause or paragraph of, or 
schedule or annexure to, this deed, and a reference to this deed includes any schedule or 
annexure; 

(d) a reference to a document or instrument includes the document or instrument as novated, 
altered, supplemented or replaced from time to time; 

(e) a reference to A$, $A, dollar or $ is to Australian currency; 

(f) a reference to time is to Sydney time; 

(g) a reference to a party is to a party to this deed, and a reference to a party to a document 
includes the party's executors, administrators, successors and permitted assigns and 
substitutes; 

(h) a reference to a person includes a natural person, partnership, body corporate, association, 
governmental or local authority or agency or other entity; 

(i) a reference to a statute, ordinance, code or other law includes regulations and other 
instruments under it and consolidations, amendments, re-enactments or replacements of any 
of them; 

(j) a word or expression defined in the Corporations Act has the meaning given to it in the 
Corporations Act; 

(k) the meaning of general words is not limited by specific examples introduced by including, 
for example or similar expressions; 

(l) a rule of construction does not apply to the disadvantage of a party because the party was 
responsible for the preparation of this deed or any part of it;  
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(m) if a day on or by which an obligation must be performed or an event must occur is not a 
Business Day, the obligation must be performed or the event must occur on or by the next 
Business Day; and 

(n) for so long as the Company is listed on the official list of ASX, words and expressions 
defined in the Listing Rules, and not in this deed, have the meanings given to them in the 
Listing Rules (as applicable). 

1.3 Headings 

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

1.4 Compliance with Listing Rules 

For so long as the Company is listed on the official list of ASX: 

(a) notwithstanding anything contained in this deed, if the Listing Rules prohibit an act being 
done, that act must not be done; 

(b) nothing contained in this deed prevents an act being done that the Listing Rules require to be 
done; 

(c) if the Listing Rules require an act to be done or not done, authority is given for that act to be 
done or not done (as the case may be); 

(d) if the Listing Rules require this deed to contain a provision and it does not contain such a 
provision, this deed is deemed to contain that provision;  

(e) if the Listing Rules require this deed not to contain a provision and it contains such a 
provision, this deed is deemed not to contain that provision; and 

(f) if any provision of this deed is or becomes inconsistent with the Listing Rules, this deed is 
deemed not to contain that provision to the extent of the inconsistency. 

2. VOLUNTARY ESCROW RESTRICTIONS 

2.1 Holder restrictions during the Escrow Period 

Subject to clause 2.3 and 3, each Holder must not deal with its Restricted Securities during the 
Escrow Period. 

2.2 Escrow restrictions 

The parties acknowledge and agree that: 

(a) as soon as practicable following the issue of Restricted Securities to each Holder, the 
Restricted Securities will be registered and held for the Holder on the Issuer Sponsored 
Subregister; 

(b) the Company will apply a Holding Lock to the Restricted Securities as soon as practicable 
after registration of the Restricted Securities on the Issuer Sponsored Subregister and, each 
Holder hereby agrees to the application of the Holding Lock; and 
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(c) the Company will do all things necessary or desirable to ensure that the Holding Lock is 

released: 

(i) to the extent necessary to permit disposals of Restricted Securities permitted by this 

deed; and 

(ii) in full by 4 pm on the final day of the Escrow Period. 

2.3 Exceptions 

(a) During the Escrow Period, each Holder may deal in any of its Restricted Securities if the 

dealing: 

(i) is in connection with acceptance of a bona fide takeover bid for all the Shares 

provided that holders of at least half of the Shares that are not Restricted Securities 

that are the subject of the takeover bid have accepted the takeover bid (except that 

the Holder agrees that the restrictions applying to the Restricted Securities under this 

deed will continue to apply to the Restricted Securities where the takeover bid does 

not become unconditional); 

(ii) is in connection with the transfer or cancellation of Shares as part of a scheme of 

arrangement relating to the Company under section 411 of the Corporations Act, 

provided all of the conditions in Listing Rule 9.18 applicable to a scheme of 

arrangement are met and the Restricted Securities continue to be held on the terms 

of this deed if the relevant scheme does not take effect; 

(iii) constitutes a disposal of, but not the creation of a Security Interest in, some or all of 

the Restricted Securities to: 

(A) in the case of a Holder that is an individual, any spouse, son or daughter of 

the Holder, or son or daughter of the Holder's spouse (Immediate Family 

Member); 

(B) a company wholly-owned by the Holder; or 

(C) a trust in relation to which the Holder or, in the case of a Holder that is an 

individual, their Immediate Family Member is the beneficiary, 

(each, a Transferee), where the Transferee also enters into an escrow arrangement 

with the Company in respect of those securities on substantially the same terms as 

this deed for the remainder of the Escrow Period; 

(iv) constitutes a transfer of Restricted Securities with the prior written consent of the 

Company (which consent may be withheld by the Company in its absolute 

discretion); 

(v) constitutes a transfer of Restricted Securities necessitated by the death of the Holder;  

(vi) constitutes a dealing that is required by applicable law (including an order of a court 

of competent jurisdiction); or 

(vii) is in connection with an equal access share buyback, capital return, capital reduction 

or similar pro rata re-organisation made in accordance with the Corporations Act. 
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2.4 Notice 

If a Holder becomes aware: 

(a) that a dealing in any of its Restricted Securities has occurred, or is likely to occur, during the 
Escrow Period; or 

(b) of any matter which is likely to give rise to a dealing in any of its Restricted Securities 
during the Escrow Period, 

it must Notify the Company as soon as practicable after becoming aware of the dealing or the 
matters giving rise to the dealing, providing full details. 

3. STAPLING OF SECURITIES TO SHARES 

If securities become stapled to Shares, a reference to: 

(a) Shares and Restricted Securities includes a reference to Securities to which the Shares are 
stapled; and 

(b) the Company includes a reference to the Stapled Entity, where relevant. 

4. RELEASE OF YEARLY REPORT 

The Company agrees to use its reasonable endeavours to ensure that ASX is given the Company's 
half-year results for the half-year ending 31 December 2015 and full year results for the financial 
year ending 30 June 2016 for release to the market by no later than is required under the 
Corporations Act and Listing Rules. 

5. TERMINATION 

This deed will terminate if the Company is not admitted to the official list of ASX by 31 December 
2015. 

6. WARRANTIES AND ACKNOWLEDGMENT 

6.1 Giving of warranties 

Each of the warranties and representations in clause 6 are given in favour of the Company, as at: 

(a) the date of this deed; and 

(b) at all times until expiry of the Escrow Period. 

The warranties and representations given in this clause 6 are given in respect of any and all 
Restricted Securities which the Holder holds from time to time during the Escrow Period. 

6.2 Representations and warranties 

Each Holder severally warrants and represents the following. 

(a) Prior to the Escrow Period, it has not done, or omitted to do, any act which would result in it 
dealing in Restricted Securities which would take effect during the Escrow Period. 
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(b) The Holder holds, or will hold, following completion of the Offer the number of Shares set 
out in Item 1 of Schedule 1. 

(c) The Restricted Securities of the Holder are free from all Security Interests and other third 
party interests or rights (other than under the Company's constitution). 

(d) It has full power and authority, without the consent of any other person, to enter into and 
perform its obligations under this deed (including, if the Holder has entered into this deed as 
a trustee (Trustee), under the trust deed for the relevant trust (Trust)). 

(e) It has taken all necessary action to authorise the execution, delivery and performance of this 
deed in accordance with its terms. 

(f) This deed constitutes legal, valid and binding obligations and, subject to any necessary 
stamping and registration, is enforceable in accordance with its terms. 

(g) If the Holder is a Trustee, the Trustee is the trustee of the Trust and, to the best of its 
knowledge and belief, there is no proposal to remove it as trustee of the Trust. 

(h) The Holder has no Controller or if it has a Controller, then the Controller falls within one of 
the exceptions pursuant to ASX Listing Rule 9.1.4. 

(i) If the Holder is a Trustee: 

(i) that Holder has the right to be fully indemnified out of the assets of the Trust in 
respect of any liability arising under, or in connection with, this deed and the right 
has not been modified, released or diminished in any way.  The assets of the Trust 
are sufficient to satisfy that right in full and that Holder has not released or disposed 
of its equitable lien over that Trust; and 

(ii) the Trust has not been terminated and there is no effective proposal or requirement 
to wind up, deregister, terminate, reconstitute or resettle the Trust. 

(j) The execution, delivery and performance by the Holder of this deed does not and will not 
violate, breach or result in a contravention of: 

(i) any applicable law, regulation or authorisation; 

(ii) its constitution or other constituent documents (or, if the Holder is a Trustee, the 
trust deed for the Trust); or 

(iii) any agreement, undertaking, Security Interest or document which is binding on that 
Holder. 

6.3 Survival of warranties and representations 

The warranties and representations in this clause 6 survive the termination of this deed. 

7. CONSEQUENCES OF BREACHING THIS DEED 

(a) If a Holder breaches this deed (including a breach of clause 6.2), each of the following 
applies: 
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(i) the Company may take the steps necessary to enforce this deed, or to rectify the 
breach, as soon as practicable after becoming aware of the breach; 

(ii) the Company may, in addition to its other rights and remedies, refuse to 
acknowledge, deal with, accept or register any sale, assignment or transfer of any of 
that Holder's Restricted Securities (this is in addition to other rights and remedies of 
the Company); and 

(iii) that Holder will cease to be entitled to any dividends, distribution or voting rights 
attaching to its Restricted Securities while the breach continues. 

(b) The parties agree that damages would be an insufficient remedy for breach of clause 2.1 and 
each Holder agrees that the Company is entitled to seek and obtain an injunction or specific 
performance to enforce the breaching Holder's obligation under clause 2.1 without proof of 
actual damage and without prejudice to any of its other rights or remedies. 

8. AMENDMENT AND WAIVER 

This deed may not be amended or waived without the prior written consent of the parties. 

9. CAPACITY 

If a Holder has entered into this deed as Trustee: 

(a) notwithstanding any other provision of this deed including any provision expressed to 
prevail over this clause 9 but subject to clause 9(c), that Holder enters into this deed only in 
its capacity as Trustee of the Trust and in no other capacity.  A liability arising under or in 
connection with this deed can be enforced against that Holder only to the extent that it can 
be satisfied out of the property of the Trust for which the Holder is actually indemnified for 
the liability. That Holder will exercise its rights of indemnification in order to satisfy its 
obligations under this deed; 

(b) subject to paragraph 9(c) a party to this deed may not sue that Holder in any capacity other 
than as Trustee in respect of the Trust, including seeking the appointment to that Holder of a 
receiver (except in relation to property of the Trust), liquidator, administrator or any similar 
person; and 

(c) the provisions of this clause 9 will not apply to any obligation or liability of that Holder to 
the extent that it is not satisfied because under the relevant trust deed or by operation of law, 
there is a reduction to the extent, or elimination of, that Holder's right of indemnification out 
of the assets of the Trust, or the right does not exist at all, as a result of the Holder's fraud, 
negligence, improper performance of duties or breach of trust. 

10. GENERAL 

10.1 Governing law and jurisdiction 

This deed is governed by the laws of New South Wales and each party submits to the non-exclusive 
jurisdiction of the courts of New South Wales. 
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10.2 Further assurances 

Each party must do all things and execute all further documents required to give full effect to this 
deed. 

10.3 Notices 

A Notice is regarded as given by a party to another party, at the time of delivery of that Notice to the 
address, or transmission of that Notice by facsimile to the facsimile number, which is specified in the 
address of that other party, unless in the case of a transmission by facsimile: 

(a) the machine from which that Notice is transmitted indicates a malfunction in that 
transmission; 

(b) that other party gives Notice within the next Business Day to the first-mentioned party of an 
incomplete transmission to that other party of the Notice of the first-mentioned party; or 

(c) that Notice is delivered or transmitted by facsimile other than during Business Hours, in 
which case that notice is regarded as given by that party at the beginning of the next 
Business Hour. 

10.4 Entire agreement 

This deed and the documents referred to in this deed are the entire agreement of the parties about the 
subject matter of this deed and supersede any representations, negotiations, arrangements, 
understandings, or agreements and all other communications. 

10.5 Inconsistent agreements 

If a provision of this deed is inconsistent with a provision in any other agreement, document, 
representation, negotiation, arrangement or understanding between the Holder and any other person, 
the provision of this deed prevails. 

10.6 Counterparts 

(a) This deed may be executed in any number of counterparts. 

(b) All counterparts, taken together, constitute one instrument. 

(c) A party may execute this deed by signing any counterpart. 

10.7 Time of essence 

Time is of the essence to this deed. 
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SCHEDULE 1  

HOLDER AND RESTRICTED SECURITY DETAILS 
 
1. HOLDERS 
 

Holders Address Shares held at the 
date of this deed 

Leigh Mervyn Bull 4 Osborne Avenue, McKinnon, VIC 
3204 

2,529,350 

TOTAL 2,529,350 

2. ESCROW PERIOD 

The period commencing on the date the Company is admitted to the official list of ASX and 
continuing until 10 Trading Days from the date on which the Company's yearly results for the 
financial year ending 30 June 2016 are given to ASX for release to the market. 
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(c) the Company will do all things necessary or desirable to ensure that the Holding Lock is 

released: 

(i) to the extent necessary to permit disposals of Restricted Securities permitted by this 

deed; and 

(ii) in full by 4 pm on the final day of the Escrow Period. 

2.3 Exceptions 

(a) During the Escrow Period, each Holder may deal in any of its Restricted Securities if the 

dealing: 

(i) is in connection with acceptance of a bona fide takeover bid for all the Shares 

provided that holders of at least half of the Shares that are not Restricted Securities 

that are the subject of the takeover bid have accepted the takeover bid (except that 

the Holder agrees that the restrictions applying to the Restricted Securities under this 

deed will continue to apply to the Restricted Securities where the takeover bid does 

not become unconditional); 

(ii) is in connection with the transfer or cancellation of Shares as part of a scheme of 

arrangement relating to the Company under section 411 of the Corporations Act, 

provided all of the conditions in Listing Rule 9.18 applicable to a scheme of 

arrangement are met and the Restricted Securities continue to be held on the terms 

of this deed if the relevant scheme does not take effect; 

(iii) constitutes a disposal of, but not the creation of a Security Interest in, some or all of 

the Restricted Securities to: 

(A) in the case of a Holder that is an individual, any spouse, son or daughter of 

the Holder, or son or daughter of the Holder's spouse (Immediate Family 

Member); 

(B) a company wholly-owned by the Holder; or 

(C) a trust in relation to which the Holder or, in the case of a Holder that is an 

individual, their Immediate Family Member is the beneficiary, 

(each, a Transferee), where the Transferee also enters into an escrow arrangement 

with the Company in respect of those securities on substantially the same terms as 

this deed for the remainder of the Escrow Period; 

(iv) constitutes a transfer of Restricted Securities with the prior written consent of the 

Company (which consent may be withheld by the Company in its absolute 

discretion); 

(v) constitutes a transfer of Restricted Securities necessitated by the death of the Holder;  

(vi) constitutes a dealing that is required by applicable law (including an order of a court 

of competent jurisdiction); or 

(vii) is in connection with an equal access share buyback, capital return, capital reduction 

or similar pro rata re-organisation made in accordance with the Corporations Act. 
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DETAILS 

Date: …… September 2015 

PARTIES 

(1) Link Administration Holdings Limited (ACN 120 964 098) of Level 12, 680 George Street, Sydney, 
New South Wales (Company) 

(2) The parties specified in Item 1 of Schedule 1 (Holder). 

BACKGROUND 

(A) The Company intends to be admitted to the official list of ASX and conduct the Offer. 

(B) The Shares that the Holders will hold following the Lodgement of the Prospectus and the completion 
of the Offer will be held by the Holders as Restricted Shares for the Escrow Period on the terms and 
subject to the conditions set out in this deed. 

1. DEFINED TERMS & INTERPRETATION 

1.1 Defined terms 

In this deed: 

ASIC means the Australian Securities and Investments Commission. 

ASX Listing Rules means the listing rules of ASX. 

ASX Settlement Operating Rules means the settlement operating rules of ASX Settlement Pty Ltd 
ACN 008 504 532. 

ASX means ASX Limited ACN 008 624 091 or the financial market operated by it, as the context 
requires. 

Business Day has the meaning given to that expression in the Listing Rules. 

Business Hours means 9.00 am to 5.00 pm on a Business Day. 

Controller has the meaning given to that term in the ASX Listing Rules. 

Corporations Act means the Corporations Act 2001 (Cth), as modified or amended from time to 
time. 

dealing, deal and dealt means, in respect of any Restricted Security, to directly or indirectly: 

(a) dispose of, or agree or offer to dispose of, that Restricted Security or any legal, beneficial or 
economic interest in that Restricted Security; 

(b) create, or agree to create, any Security Interest in that Restricted Security or any legal, 
beneficial or economic interest in that Restricted Security; or 
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(c) do, or omit to do, any act if the act or omission would have the effect of transferring 
effective ownership or control of that Restricted Security or any legal, beneficial or 
economic interest in that Restricted Security, 

but, for the avoidance of doubt, does not include or restrict the exercise of any voting rights for the 
Restricted Securities. 

Escrow Period means the period set out in Item 2 of Schedule 1. 

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

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

Listing Rules means the listing rules of ASX from time to time. 

Notice means a notice which is: 

(a) legible and in English; 

(b) addressed to the party to whom that notice is being given; 

(c) marked to the attention of the individual who is specified in the address of that party; and 

(d) delivered to that party by being left at, or sent by security post to, the postal address, or 
transmitted by facsimile number, which is specified in the address of that party. 

Offer means the initial public offering of Shares pursuant to the Prospectus. 

PPSA means the Personal Property Securities Act 2009 (Cth) , as modified or amended from time to 
time. 

Price means the ‘Offer Price’ as defined in the Prospectus. 

Prospectus means the prospectus to be issued by the Company dated on or about 30 September 
2015 and lodged with ASIC on that date. 

Restricted Securities means, in relation to a Holder:  

(a) the Shares held by the Holder as at the allotment date of the Offer and as set out in Item 1 of 
Schedule 1 of this deed; and 

(b) any further Shares or other equity interests issued to the Holder during the Escrow Period as 
a result of holding the Shares in paragraph (a) of this definition, including pursuant to any 
rights issue or bonus issue. 

Security Interest means an interest or power: 

(a) reserved in or over an interest in any security including, but not limited to, any retention of 
title; 

(b) created or otherwise arising in or over any interest in any security under a bill of sale, 
mortgage, charge, lien, pledge, trust or power; or 
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(c) an interest of the kind referred to in section 12 of the PPSA. 

or any agreement to grant or create any such interest or power. 

Security has the meaning in Section 92 of the Corporations Act. 

Share means a fully paid ordinary share in the Company. 

Stapled Entity means an entity which issues Securities that become stapled to the Shares as 
contemplated by clause 3. 

Trading Day has the meaning given in the ASX Listing Rules. 

1.2 Interpretation 

In this deed including the recitals, unless the contrary intention appears: 

(a) the singular includes the plural and vice versa, and a gender includes other genders; 

(b) another grammatical form of a defined word or expression has a corresponding meaning; 

(c) a reference to a clause, paragraph, schedule or annexure is to a clause or paragraph of, or 
schedule or annexure to, this deed, and a reference to this deed includes any schedule or 
annexure; 

(d) a reference to a document or instrument includes the document or instrument as novated, 
altered, supplemented or replaced from time to time; 

(e) a reference to A$, $A, dollar or $ is to Australian currency; 

(f) a reference to time is to Sydney time; 

(g) a reference to a party is to a party to this deed, and a reference to a party to a document 
includes the party's executors, administrators, successors and permitted assigns and 
substitutes; 

(h) a reference to a person includes a natural person, partnership, body corporate, association, 
governmental or local authority or agency or other entity; 

(i) a reference to a statute, ordinance, code or other law includes regulations and other 
instruments under it and consolidations, amendments, re-enactments or replacements of any 
of them; 

(j) a word or expression defined in the Corporations Act has the meaning given to it in the 
Corporations Act; 

(k) the meaning of general words is not limited by specific examples introduced by including, 
for example or similar expressions; 

(l) a rule of construction does not apply to the disadvantage of a party because the party was 
responsible for the preparation of this deed or any part of it;  
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(m) if a day on or by which an obligation must be performed or an event must occur is not a 
Business Day, the obligation must be performed or the event must occur on or by the next 
Business Day; and 

(n) for so long as the Company is listed on the official list of ASX, words and expressions 
defined in the Listing Rules, and not in this deed, have the meanings given to them in the 
Listing Rules (as applicable). 

1.3 Headings 

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

1.4 Compliance with Listing Rules 

For so long as the Company is listed on the official list of ASX: 

(a) notwithstanding anything contained in this deed, if the Listing Rules prohibit an act being 
done, that act must not be done; 

(b) nothing contained in this deed prevents an act being done that the Listing Rules require to be 
done; 

(c) if the Listing Rules require an act to be done or not done, authority is given for that act to be 
done or not done (as the case may be); 

(d) if the Listing Rules require this deed to contain a provision and it does not contain such a 
provision, this deed is deemed to contain that provision;  

(e) if the Listing Rules require this deed not to contain a provision and it contains such a 
provision, this deed is deemed not to contain that provision; and 

(f) if any provision of this deed is or becomes inconsistent with the Listing Rules, this deed is 
deemed not to contain that provision to the extent of the inconsistency. 

2. VOLUNTARY ESCROW RESTRICTIONS 

2.1 Holder restrictions during the Escrow Period 

Subject to clause 2.3 and 3, each Holder must not deal with its Restricted Securities during the 
Escrow Period. 

2.2 Escrow restrictions 

The parties acknowledge and agree that: 

(a) as soon as practicable following the issue of Restricted Securities to each Holder, the 
Restricted Securities will be registered and held for the Holder on the Issuer Sponsored 
Subregister; 

(b) the Company will apply a Holding Lock to the Restricted Securities as soon as practicable 
after registration of the Restricted Securities on the Issuer Sponsored Subregister and, each 
Holder hereby agrees to the application of the Holding Lock; and 
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(c) the Company will do all things necessary or desirable to ensure that the Holding Lock is 

released: 

(i) to the extent necessary to permit disposals of Restricted Securities permitted by this 

deed; and 

(ii) in full by 4 pm on the final day of the Escrow Period. 

2.3 Exceptions 

(a) During the Escrow Period, each Holder may deal in any of its Restricted Securities if the 

dealing: 

(i) is in connection with acceptance of a bona fide takeover bid for all the Shares 

provided that holders of at least half of the Shares that are not Restricted Securities 

that are the subject of the takeover bid have accepted the takeover bid (except that 

the Holder agrees that the restrictions applying to the Restricted Securities under this 

deed will continue to apply to the Restricted Securities where the takeover bid does 

not become unconditional); 

(ii) is in connection with the transfer or cancellation of Shares as part of a scheme of 

arrangement relating to the Company under section 411 of the Corporations Act, 

provided all of the conditions in Listing Rule 9.18 applicable to a scheme of 

arrangement are met and the Restricted Securities continue to be held on the terms 

of this deed if the relevant scheme does not take effect; 

(iii) constitutes a disposal of, but not the creation of a Security Interest in, some or all of 

the Restricted Securities to: 

(A) in the case of a Holder that is an individual, any spouse, son or daughter of 

the Holder, or son or daughter of the Holder's spouse (Immediate Family 

Member); 

(B) a company wholly-owned by the Holder; or 

(C) a trust in relation to which the Holder or, in the case of a Holder that is an 

individual, their Immediate Family Member is the beneficiary, 

(each, a Transferee), where the Transferee also enters into an escrow arrangement 

with the Company in respect of those securities on substantially the same terms as 

this deed for the remainder of the Escrow Period; 

(iv) constitutes a transfer of Restricted Securities with the prior written consent of the 

Company (which consent may be withheld by the Company in its absolute 

discretion); 

(v) constitutes a transfer of Restricted Securities necessitated by the death of the Holder;  

(vi) constitutes a dealing that is required by applicable law (including an order of a court 

of competent jurisdiction); or 

(vii) is in connection with an equal access share buyback, capital return, capital reduction 

or similar pro rata re-organisation made in accordance with the Corporations Act. 
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2.4 Notice 

If a Holder becomes aware: 

(a) that a dealing in any of its Restricted Securities has occurred, or is likely to occur, during the 
Escrow Period; or 

(b) of any matter which is likely to give rise to a dealing in any of its Restricted Securities 
during the Escrow Period, 

it must Notify the Company as soon as practicable after becoming aware of the dealing or the 
matters giving rise to the dealing, providing full details. 

3. STAPLING OF SECURITIES TO SHARES 

If securities become stapled to Shares, a reference to: 

(a) Shares and Restricted Securities includes a reference to Securities to which the Shares are 
stapled; and 

(b) the Company includes a reference to the Stapled Entity, where relevant. 

4. RELEASE OF YEARLY REPORT 

The Company agrees to use its reasonable endeavours to ensure that ASX is given the Company's 
half-year results for the half-year ending 31 December 2015 and full year results for the financial 
year ending 30 June 2016 for release to the market by no later than is required under the 
Corporations Act and Listing Rules. 

5. TERMINATION 

This deed will terminate if the Company is not admitted to the official list of ASX by 31 December 
2015. 

6. WARRANTIES AND ACKNOWLEDGMENT 

6.1 Giving of warranties 

Each of the warranties and representations in clause 6 are given in favour of the Company, as at: 

(a) the date of this deed; and 

(b) at all times until expiry of the Escrow Period. 

The warranties and representations given in this clause 6 are given in respect of any and all 
Restricted Securities which the Holder holds from time to time during the Escrow Period. 

6.2 Representations and warranties 

Each Holder severally warrants and represents the following. 

(a) Prior to the Escrow Period, it has not done, or omitted to do, any act which would result in it 
dealing in Restricted Securities which would take effect during the Escrow Period. 
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(b) The Holder holds, or will hold, following completion of the Offer the number of Shares set 
out in Item 1 of Schedule 1. 

(c) The Restricted Securities of the Holder are free from all Security Interests and other third 
party interests or rights (other than under the Company's constitution). 

(d) It has full power and authority, without the consent of any other person, to enter into and 
perform its obligations under this deed (including, if the Holder has entered into this deed as 
a trustee (Trustee), under the trust deed for the relevant trust (Trust)). 

(e) It has taken all necessary action to authorise the execution, delivery and performance of this 
deed in accordance with its terms. 

(f) This deed constitutes legal, valid and binding obligations and, subject to any necessary 
stamping and registration, is enforceable in accordance with its terms. 

(g) If the Holder is a Trustee, the Trustee is the trustee of the Trust and, to the best of its 
knowledge and belief, there is no proposal to remove it as trustee of the Trust. 

(h) The Holder has no Controller or if it has a Controller, then the Controller falls within one of 
the exceptions pursuant to ASX Listing Rule 9.1.4. 

(i) If the Holder is a Trustee: 

(i) that Holder has the right to be fully indemnified out of the assets of the Trust in 
respect of any liability arising under, or in connection with, this deed and the right 
has not been modified, released or diminished in any way.  The assets of the Trust 
are sufficient to satisfy that right in full and that Holder has not released or disposed 
of its equitable lien over that Trust; and 

(ii) the Trust has not been terminated and there is no effective proposal or requirement 
to wind up, deregister, terminate, reconstitute or resettle the Trust. 

(j) The execution, delivery and performance by the Holder of this deed does not and will not 
violate, breach or result in a contravention of: 

(i) any applicable law, regulation or authorisation; 

(ii) its constitution or other constituent documents (or, if the Holder is a Trustee, the 
trust deed for the Trust); or 

(iii) any agreement, undertaking, Security Interest or document which is binding on that 
Holder. 

6.3 Survival of warranties and representations 

The warranties and representations in this clause 6 survive the termination of this deed. 

7. CONSEQUENCES OF BREACHING THIS DEED 

(a) If a Holder breaches this deed (including a breach of clause 6.2), each of the following 
applies: 
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(i) the Company may take the steps necessary to enforce this deed, or to rectify the 
breach, as soon as practicable after becoming aware of the breach; 

(ii) the Company may, in addition to its other rights and remedies, refuse to 
acknowledge, deal with, accept or register any sale, assignment or transfer of any of 
that Holder's Restricted Securities (this is in addition to other rights and remedies of 
the Company); and 

(iii) that Holder will cease to be entitled to any dividends, distribution or voting rights 
attaching to its Restricted Securities while the breach continues. 

(b) The parties agree that damages would be an insufficient remedy for breach of clause 2.1 and 
each Holder agrees that the Company is entitled to seek and obtain an injunction or specific 
performance to enforce the breaching Holder's obligation under clause 2.1 without proof of 
actual damage and without prejudice to any of its other rights or remedies. 

8. AMENDMENT AND WAIVER 

This deed may not be amended or waived without the prior written consent of the parties. 

9. CAPACITY 

If a Holder has entered into this deed as Trustee: 

(a) notwithstanding any other provision of this deed including any provision expressed to 
prevail over this clause 9 but subject to clause 9(c), that Holder enters into this deed only in 
its capacity as Trustee of the Trust and in no other capacity.  A liability arising under or in 
connection with this deed can be enforced against that Holder only to the extent that it can 
be satisfied out of the property of the Trust for which the Holder is actually indemnified for 
the liability. That Holder will exercise its rights of indemnification in order to satisfy its 
obligations under this deed; 

(b) subject to paragraph 9(c) a party to this deed may not sue that Holder in any capacity other 
than as Trustee in respect of the Trust, including seeking the appointment to that Holder of a 
receiver (except in relation to property of the Trust), liquidator, administrator or any similar 
person; and 

(c) the provisions of this clause 9 will not apply to any obligation or liability of that Holder to 
the extent that it is not satisfied because under the relevant trust deed or by operation of law, 
there is a reduction to the extent, or elimination of, that Holder's right of indemnification out 
of the assets of the Trust, or the right does not exist at all, as a result of the Holder's fraud, 
negligence, improper performance of duties or breach of trust. 

10. GENERAL 

10.1 Governing law and jurisdiction 

This deed is governed by the laws of New South Wales and each party submits to the non-exclusive 
jurisdiction of the courts of New South Wales. 
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10.2 Further assurances 

Each party must do all things and execute all further documents required to give full effect to this 
deed. 

10.3 Notices 

A Notice is regarded as given by a party to another party, at the time of delivery of that Notice to the 
address, or transmission of that Notice by facsimile to the facsimile number, which is specified in the 
address of that other party, unless in the case of a transmission by facsimile: 

(a) the machine from which that Notice is transmitted indicates a malfunction in that 
transmission; 

(b) that other party gives Notice within the next Business Day to the first-mentioned party of an 
incomplete transmission to that other party of the Notice of the first-mentioned party; or 

(c) that Notice is delivered or transmitted by facsimile other than during Business Hours, in 
which case that notice is regarded as given by that party at the beginning of the next 
Business Hour. 

10.4 Entire agreement 

This deed and the documents referred to in this deed are the entire agreement of the parties about the 
subject matter of this deed and supersede any representations, negotiations, arrangements, 
understandings, or agreements and all other communications. 

10.5 Inconsistent agreements 

If a provision of this deed is inconsistent with a provision in any other agreement, document, 
representation, negotiation, arrangement or understanding between the Holder and any other person, 
the provision of this deed prevails. 

10.6 Counterparts 

(a) This deed may be executed in any number of counterparts. 

(b) All counterparts, taken together, constitute one instrument. 

(c) A party may execute this deed by signing any counterpart. 

10.7 Time of essence 

Time is of the essence to this deed. 
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SCHEDULE 1  

HOLDER AND RESTRICTED SECURITY DETAILS 
 
1. HOLDERS 
 

Holders Address Shares held at the 
date of this deed 

Ross Alexander Bowden 
and Joanne Irene Bowden 
(as trustees of the Bowden 
Super Fund) 

17 Korangi Road, Pymble, NSW 2073 8,894 

TOTAL 8,894 

2. ESCROW PERIOD 

The period commencing on the date the Company is admitted to the official list of ASX and 
continuing until 10 Trading Days from the date on which the Company's yearly results for the 
financial year ending 30 June 2016 are given to ASX for release to the market. 
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(c) the Company will do all things necessary or desirable to ensure that the Holding Lock is 

released: 

(i) to the extent necessary to permit disposals of Restricted Securities permitted by this 

deed; and 

(ii) in full by 4 pm on the final day of the Escrow Period. 

2.3 Exceptions 

(a) During the Escrow Period, each Holder may deal in any of its Restricted Securities if the 

dealing: 

(i) is in connection with acceptance of a bona fide takeover bid for all the Shares 

provided that holders of at least half of the Shares that are not Restricted Securities 

that are the subject of the takeover bid have accepted the takeover bid (except that 

the Holder agrees that the restrictions applying to the Restricted Securities under this 

deed will continue to apply to the Restricted Securities where the takeover bid does 

not become unconditional); 

(ii) is in connection with the transfer or cancellation of Shares as part of a scheme of 

arrangement relating to the Company under section 411 of the Corporations Act, 

provided all of the conditions in Listing Rule 9.18 applicable to a scheme of 

arrangement are met and the Restricted Securities continue to be held on the terms 

of this deed if the relevant scheme does not take effect; 

(iii) constitutes a disposal of, but not the creation of a Security Interest in, some or all of 

the Restricted Securities to: 

(A) in the case of a Holder that is an individual, any spouse, son or daughter of 

the Holder, or son or daughter of the Holder's spouse (Immediate Family 

Member); 

(B) a company wholly-owned by the Holder; or 

(C) a trust in relation to which the Holder or, in the case of a Holder that is an 

individual, their Immediate Family Member is the beneficiary, 

(each, a Transferee), where the Transferee also enters into an escrow arrangement 

with the Company in respect of those securities on substantially the same terms as 

this deed for the remainder of the Escrow Period; 

(iv) constitutes a transfer of Restricted Securities with the prior written consent of the 

Company (which consent may be withheld by the Company in its absolute 

discretion); 

(v) constitutes a transfer of Restricted Securities necessitated by the death of the Holder;  

(vi) constitutes a dealing that is required by applicable law (including an order of a court 

of competent jurisdiction); or 

(vii) is in connection with an equal access share buyback, capital return, capital reduction 

or similar pro rata re-organisation made in accordance with the Corporations Act. 
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