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MSF Sugar

7 March 2014

National Stock Exchange of Australia By facsimile
PO Box 283

Newcastle

NSW Australia 2300

Dear Sir or Madam,
Re: Notice of change of interast of substantial holder — Sugar Terminals Limited

Please find enclosed a form 604 — Nofice of change of interests of substantial holder, lodged by MSF Sugar
Limited ACN 009 A58 708 ("MSF") and also on behalf of Mitr Siam International Pte. Ltd ("Mitr Siam”) and the
Vongkusolkit family (“Vongkusolkit Family"), in relation to a change of relevant interest in Sugar Terminals
Limited ACN 084 057 601 ("STL").

Reconciliation of previous filings

As notified to the NSX on 17 November 2011, Mitr Siam acquired shares in MSF which resulted in Mitr Siam's
voting power in MSF increasing from 18.98% to 22.01%. As a result of Mitr Siam's holding increasing to above
20% and the operation of s608(3)(a) and s608(3)(b) of the Corporations Act 2001 (Cwith), Mitr Siam and the
Vongkusolkit Family acquired a relevant interest in those STL shares that MSF has a relevant interest in at that
time.

Previously, Mitr Siam has Jodged notices in relation to its interest in STL separately to notices given by MSF
(lodged on 17 November 2011 and 29 December 2011).

Since this time, Mitr Siam has acquired 100% of the ordinary shares in M3F pursuant to an off-rmarket takeover
bid for all of the ordinary sharss in MEF (announced 12 December 2011), and MSF has been de-listed from the
Australian Securities Exchange (as of 18 March 2012).

Accordingly, this notice is now given by MSF in its own right and also on behalf of Mitr Siam and each of its
associates and the Vongkusolkit Family. This notice should be taken to replace previous notices given by MSF
and Mitr Siam separately.

Youpd sj ely

Chris Lob
Company Secretary
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Form 604

Corparations Act 2001
Section 6718

Notice of change of interests of substantial holder

To Company Name/Scheme — SUGAR TERMINALS LIMITED ("STL")

ACN/ARSN 084 057 601

1. Datalls of subhztantial holder (1)
Name MSF SUGAR LIMITED (“MSF")

CAN D09 658 708

“This natize [s also given by MSF on behalf of Mitr Siam Internaticnsl PTE. LTD {"Mite Stam"), Mitr Phol
Sugar Carp. Ltd and each of its aszociates listed in Annexure A" and the Vangkusalklt farmily who owns
100% of the shares in Mitr Phol Sugar Corp, Ltd through Mid-Siam Sugar Co., Lid (collectively, the
‘Vengkusolkit Family").

There was a change In the Interests of the
substantial haldar on 710372014

The previous nolice was glven to the company on 28 /12 /2011

The pravious notice was dated 287127201

2. Previous and present voting power

The total number of votes attached o all the vating =hares in the company or voting Interests in the scheme that the substantial holdar or an
associate (2) had & relevant interest (3} In when last requlrad, and whan now required, to give a substantjal holding notice to the company or
scheme, are as follows:

Class of securitios (4) Previous notles Prasant notica

Parsan's voles Voting power (5) Person's votes Voting power (5)
M Class - MSF Sugar Lirmited
{farmerly known as Thea a g
Maryborough Sugar Factory 3,840,235 1.07% 16,568,672 4.80%
Limlted)
M Class - The Mulgrave Central MIl o o
Company Limitad 8,505,841 2.64% 9,505,841 2.64%
M Class - Mitr Slam Pte, Ltd 13,346,076 3.71% 26,074,513 7.24%
M Class — Vongkuselkit Family 13,348,076 3.71% 26,074,513 7.24%
(3 Class - MSF Sugar Limited
{formerly known as The o o
Maryborough Sugar Factory 11,446,455 3.18% 11,446,455 3.18%
Limitad)
(7 Clase - M.S.F. Investments Pty | 11,404,226 3.19% 11,494,226 3.19%
G Class - Anthoan Pty Ltd 11,518,155 3.20% 11,515,155 3.20%
G Class - M.S.F. Securities Pty Lid | 207,165 0.06% 207,165 0.06%
gltyclljgs - MP Australia Investmants a 0.00% 741,994 0.271%
G Class - Mitr Siam Ple. Ltd 34,663,001 0.63% 35,404 0895 B.B3%
G Class - Vangkusolkit Family 34.563,0M 9.63% 35,404,205 5.83%
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3. Changes In relevant interests

Farticulars of sach change in, or change In the natura of, & relevant Interast of the substantial holder or an associate in voting securities of the
company or scheme, gince the substantial holder was last required to glve a substantlal holding netles to the company or sghema are as

follows:

Data of
change

Parsaon whose
relevant interest
changed

Nature of change (5)

Consideration given in
ralatlon to change (7)

Class and number
of securitles
affectad

Person's votes
affected

07/03/2014

MSF

Pursuant 1o an
off-market Sale and
Purchasa Agraemeant
dated 07/03/2014
{"GPA™, MSF has
agreed to purchase
12,728,437 M-Clags
Sharas from
Bundaberg Sugar Litd
{"BEL".

$10,819,288.73 a3
ray be adjusted under
tha SPA

M Class -
12,728,437

12,728,437 votes -
M Class Shares

07/03/2014

Mitr Siam Pte. Ltd

By virtus of Mitr
Siam’s voling power
In MSF being above
20% and the
operatian of
260B(3)(a) of the
Corparations Act
2007 (Cwith)
(“Corporations Act”),
Mitr Siarm's voting
powar in STL haa
changed as a result of
MEF's acquisition of
M-Class Shares from
BSL pursuant to the
SPRA.

N/A

M Class -
12,728, 437

12,728,437 votes -
M Class Shares

Q732014

Vongkusolkit
Family

By virtus of the
opefation of
sB08(A)(=) and
s60&(3)(b) of the
Corporations Act, the
Vongkusaolkit Family's
vating power in STL
has changed as &
result of MSF's
acquisition of M-Class
Sharaes from BSL
pursuant to the SFA,

N/A

M Class —
12,728,437

12,728,437 votes —
M Class Shares

24/41/2013
04/03/2014

MP Australla
Holdings Pty Ltd

FPursuant to the
acquisition of G-Class
Sharas thraugh a
series of on-market
transactions and one
off-market
transaction.

$483,144.22
(excl. brokerage)

G Clazs =
741,994

741,994 vatas =
5 Class Sharas

2111/2013 =
04/03/2014

Mitr Siam Pta. Ltd

By virtue of Mitr
Slam's voting power
in MSF being abave
20% and the
operation of
s608(3a) of the
Carporations Act
2001 (Cwith)
("Corpaorations Act"},
Mitr Slarm's voting
power in STL haz
changed as & rasult of
the acquisitien by MP
Australla Holdings Pty
Ltd of G-Class Shares
through a series of
an-rarket
transactions and one
off-market
transaction.

N/A

G Class =
741,994

741,994 votas —
@ Class Shares
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By virtue of the
aperation of
aB0B(3)a) and
s60B(3}h) of the
Carporations Act, the
Vongkusolklt Famlly's
vating power in STL
has changed as a

2111172013 — | Vongkusolklt G Class - 741,994 votas —
i rasult of the N/A
04/03/2014 Family acquisition by MP 741,994 G Class Shares
Australia Holdings Pty
Lid of -Clays Shares
through a series of
on=-market
transactions and one
off-mariat
transaction.
4. Present relevant Intarasts
Particulars of sach relevant interest of the substantial holder in veting securtles after the change are as follows:
Holder of Reglsterad holder of | Persen entitled to be | Nature of relevant Class and numbar Parson's votes
ralevant securities ragisterad as holder | Interast (8) of securities
interest (8}
Registered holder of M Class -
MSF MSF MSF secLritias 16 568,672 18,568,672
Tha Mulgrava The Mulgrave Reglsterad halder of M Class -
MSF Central Ml Cantral Mill securities who is an g 505, B41 8,605,841
Company Limited Company Limited gssoclate of MSF e
MSF, The Mulgrave | MSF, Tha Mulgrave
Central Mill Central Mill
Company Limitad, Caompany Limited, Ralevant interest M Class —
Mitr Siam M.5.F. Investmants | M.8.F. Inveztments under s808(3)(a) of 26,074 513 26,074,513
Pty Ltd, Anthoan Pty | Pty Ltd, Anthoan Pty | the Corparations Act e
Ltd, M.S.F, Lid, M.S.F.
Securities Pty Lid Securities Pty Lid
MSF, The Mulgrave | MSF, The Mulgrave
Cantral Mill Central Mill
. Gompany Limlted Company Limited, Ralavant interest )
pongkuslldt | M F Investments | M5 F Investments | under s808(3)(a) of M Class g 26,074,513
¥ Fty Ltd, Anthoan Pty | Pty Ltd, Anthoan Pty | the Corporations Act T
Lid, M.5.F. Ltd, M.S.F.
Securities Pty Ltd Securities Pty Ltd
Reagisterad holder of G Class -
MEF MEF MSF seourlties 11,448 455 11,446,455
M.5.F. Registerad holder of .
Investmants M'Si_':;j Investments | M.3.F. Invastments | cecuritiss whois an | §Cjas o6 11,494,206
Pty Ltd Py ¥ assgciate of MGF e
Registarad holder of .
fu&lhoan Py | anthoan Piy Ltd Anthoan Pty Ltd securitles wha Is an ?1%1,?;5155 11,515,155
associate of MBF e
M.5.F. i Regigtered holder of -
Securities Pty rI;'AtSL'id Seaurities ﬂas‘F' Securtties P | gecurities whe s an gu‘?'?ég 207,185
Ltd y associate of MSF !
MP Australia - - Reglstared halder of
MP Australia MF Australia i - 3 Class —
Invastmsnts securities wha is an 741,094
Pty Lid Investments Pty Ltd | Investments Pty Lid assaclate of MSF 741,994
MSF, M.S.F.
! MSF, M.5.F.
m:;g;:‘agg m’ Lidl, investrments Pty Ltd, | Relevant interest .
! Anthean Pty Lid, under s608(3)(a) and lass -
Mitr Slam L”tfl'_':a Securties | M.S.F. Securilles Pty | s608(3)(0) of the 35,404,995 35,404,995
Austral';a Ltd, M Australia Corporatlons Act
Investmants Pry Lid Investments Pty Ltd
MSF, M.S.F.
N MSF, M.5.F.
K“’;ﬂg‘ag? f_'g Lid, | |nvestments Pty Ltd, | Relevant interest
Vangkusalkit M”S F g . cﬁﬂua;& Anthean Pty Ltd, under 3608(3)(a) and | G Class = 35 404.995
Famity F'f Ltd MP M.5.F. Securies Pty | s60&(3)(b) of the 35,404 995 R
AL!I,StI"aliEl Ltd, MP Australia Corporations Act
Investments Pty Lt Investments Pty Ltd
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5. Changes in assoclatlan

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of thelr assockation (8) with, the
substantlal halder In relation to voting interests in the company or scheme are as follows:

Nama and ACN/AREN (if applicable)

Nature of association

See Annexure "A"

Associates py virtue of entities forming part of the same corparate group and acting in concert
as per 912(2){a) and 12{(2}(¢) of the Corporations Act

6. Addrasses

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

Name Addrass
MSF 47 Gordan Street Gordonvale QLD 4865, Australia
Mitr Siam 1 Raffles Placa, #28-02, One Raffles Place, Singapare, 048616

Vangkusalkit Family

o/~ Mitr Phol Sugar Gerp., Ltd., 3" Finor, Ploenchit Centre, 2 Sukhumvit Road,
Klongtoey, Bangkok, Thailand

Each other person

Ses Annexura "A”

Signature
print name Christopher Lesle Lophb capacity Company Secretary
viw V)
sign here date 07/03/2014
DIRECTIONS
{1y  If there are & nurmber of substantlal holders with similar or ralated relevant interests (eg. a corporation and Its related corparatlons, or the

@
3
)
{5)
(8)

(N

{8)
{8)

manager and frustes of an equity trust), the names could be included in an annexure to the form. If the ralevant intarests of a group of persons
ara essentially similar, they may be raferrad to throudhout the fam as a specifically named group if the membership of each group, with the
hames and addrassas of mambers is clearly set out in paragraph & of the form,

Sea the dafinition of "associate” in section 9 of the Corporations Act 2001,

Sea the dafinition of "relevant interest" in sections 608 and 6716(7) of the Carporations Act 2001,
The voting shares of a company constitute one class unless dividad Into separate clasces.

The person's vetes divided by the total votas in the body corperate or gcheme multiplied by 100.

Include datajls of:

(&) any relevant agreement or other clreumstances because of which the changa in ralevant interest occurred. If subsection 671B(4)
applies, a copy of any document setting out the terms of any relavant agreerment, and & staterment by the persen giving full and ascurate
detalls of any contract, schame or arrangamsant, must accompany this fanm, tagether with a written statement certifying this contract,
schemsa or arrangement; and

(b) eny quallficatlon of the power of a parson to exarcisa, cantrol the exercize of, or influence the exercize of, the voting powers or disposal
of the securities to which the relevant interest ralates {Indicating clearly the particular securities to which the qualification applies).

See tha definition of "relevant agreement” in section 9 of the Corporations Act 2001,

Datalls of tha considaratlon must Include any and all banaflts, monay and other, that any parsan from whom a relevant interest was acquired
has, or may, bacome entitled to receive in relation to that acquisition. Detalls must ba included aven If the henaflt is canditional on the happening
or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its assoclate In relatian to the
acguisitions, aven if thay are not pald directly to the persan fram whom the relevant interest was acquired.

If the substantjal holder iz unable to determine the identity of the person (8q. if the relevant interest arlses becauss of an option) write "unknown".

Glve detalls, If approprlate, of the prasent association and any change in that association since the last substantial halding notlea.
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Annexure A

This iz Annexure A of 2 pages reterrad to In Form 604 — Notice of change of interests of substantial shareholder,

Signad:

Print name: Christopher Leslie Lobl
Capacity: Company Secretary
Date: 07/03/2014

Entity / person

Addross

1 | MP Australia Heldings Pty Ltd o o v domvale
2 | MP Australia Investments Pty Ltd T b x rdonvale
3 M.S.F. Investments Pty Ltd ﬁ'i’ggg if::,‘:,;ﬁa‘“d"”“m
4 | MSF. Securlies Pty Ltd S Aes Avmale e
§ | MSF Land Holdings Pty Ltd e oydonvale
o
7 | Maryborough Sugar Factory Trust ‘gl:girgg; iturzg;ﬁ:m"“"ﬂ's
8 The Mulgrave Central Mill Cormpany Ltd &gﬁgg iﬁg%ﬁ'ﬂwdmvale
5 | MSF. North Pty Ltd ﬁi‘?gg‘ Strast Hordonvale

Entity / persan Acldress
9 Mitr Phal Sugar Corporatien Limited gg’:g"::ﬂt%ﬂté?ﬁ%ﬂg;hd“m"“ Road, Kiongtogy,
10 | United Farmer & Industry Company Limited Eg’:;}?;lt 1%?1';"6?#13:“;““ durnvlt Road, Klengtoey,
11 | Mitr Kalasin Sugar Company Limited E:Jr?gr_'}z:lit 1%9_’1‘?{';?'1_?13:':‘”“ d"‘"'“"lt Road, Klangtoey,
12 | Mitr Phu Viang Sugar Company Limited EE‘:;&";‘ 1%*;","?-.%:""‘;"%”’"““ Road, Klongtcey,
13 | Pacific Sugar Corporation Limited El::g_n::;t 1%5;’}‘6?'1?“ :;;“H'L“m‘"t Road, Klongtoey,
14 | Rai Dan Chang Company Limited E:J:g_nlf:ilt ﬁ;‘:‘gi‘ﬁ;:‘:ﬂh dumwt Road, Kiangioey,
15 | Mitr Phol Sugarcane Research Centre Company Limited E?:;IE:IE‘ '::U?Il?lttg?j'rifimh dumvit Read, Klangtoay,
16 | Guangxi Tuolu East Asia Sugar Company Limitad L‘;gﬂﬁ' F'é‘g;:n'”:f%mﬁgtéggggaloﬁgamgz; Ave,
17 | Guangxi Ningming East Asla Sugar Gompany Limited L‘;’;ﬁ&:‘;gﬂgJ;:ﬁ%ﬂﬁg‘g::{ggalosamgzu Ave.,
18 | Buangxi Chongzuo Esst Asia Sugar Company Limited Lﬁ:ﬁ:‘ Fgg;nl":f%mﬁgtgggggalnﬁgsggggu Ava,
18 | Guangxl Funan East Asia Sugar Company Limiied mﬂ;hg'.:gﬂgJgﬁfsémﬁgtJgggéalnsgagﬂégiu Aver.,
20 | Guangxi Haitang East Asia Sugar Company Limited 1Ntr1msltr? F'é’33Q”:f%ﬂﬁgtgfﬁséalngsgnég? Ave.,
21 | Guangx East Asla Funan Refinery Company Limited h;';rﬁ:‘ Fgagnln:f%mﬁgtg:::c?;byﬁgagmzzu Ave.,
22 | Guangxi East Asia Refinnery Company Limited Il;:ﬂﬂ’;gﬂg;g::%ﬁﬁgtJ:;’;’g;h ;0593%222” Ave.,
23 | Guangxj East Asia Paper Company Limited L‘;’;ﬁ%?gﬂg;";r%mﬁgtggggéalnémgzu Ave.,
24 | Guangx| Funan Bio-Energy Company Limited Lﬁ::ﬁ;gﬁg;;‘:ﬁ%mﬁgJg:t’géalugamgzz” Ave.,
25 | Mitr Lao Sugar Company Limited g:&igggﬂ?gﬁ%‘g‘;ghad‘ Xaybouly,
26 Savanh Fertilizer Company Limited g:i@iﬁ&iﬁﬂ:ﬁ?& Muzng Xaibauli,
| poscsiaw o et ooy o
28 | MP Enargy Company Limited Eg’:;:cl,}lt 1%?1‘8?%ifﬁnhd”mvn Road, Klongtoey,
29 | Dan Chang Bis-energy Company Limitad EE&T 1%?"}%?-.%3:;":&””""“ Road, Klongtaay,
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30

Phu Kleo Bio-energy Company Limited

Plognchlt Centra, 2 Sukhumyit Read, Klongtoay,
Bangkak 10110, Thailand

31

Kalasin Blo-energy Company Limited

Ploenchlt Cantra, 2 Sulkhumvit Road, Klongtoay,
Bangkok 10110, Thailand

32

Petragrasn Company Limited

Ploenchit Centre, 2 Sukhurmvit Roed, Klongtosy,
Bangkak 10118, Thailand

33

Mac Sod Clean Energy Company Limited

191/18-25 TC| Tower Fioor 26-27, Ratchadapisek Road, Klongtaay,
Bangkok, Thailand

34

MP Particle Board Company Limited

Fleanchit Cantra, 2 Sukhumvit Road, Klongtoey,
Bangkok 10110, Thalland

35

Panel Plus Company Limitad

Ploanchit Centre, 2 Sukhurnvit Road, Klongtosy,

36

Furnish Baard Company Limited

Bangkok 10110, Thalland __
Ploenchit Cantra, 2 Sukhumvit Read, Klangtasy,
Bangkek 10110, Thajland

37

Panel Décor Company Limitad

Ploanchlt Cantra, 2 Sukhumvit Road, Klengtoey,
Bangkok 10110, Thaikand

38

United Standard Terminal Public Company Limted

78/2 Sol Wat Kag, Suksawad Road, Pakkianghangplaket,
Phra Samut Chadi, Samut Prakam 10280, Thailand

38

Mitr Phol Warehouse Company Limitad

78/2 Sol Wat IKae, Suksawad Road, Pakklongbangplakat,
Phra Samut Chedi, Samut Prakam 10280, Thailand

40

Aawthal Warehouse Company Limited

78/2 Sol Wat Kae, Suksawad Road, Pakklangbangplaket,
Ptira Samut Chadl Samut Prakam 10290, Thailand

H“

Guangxi QinZhou Zhong-Tal Serviee Company Limited

15th Floor, Investment Tower, 102 Minzu Ava.,
Nannlhg, Guangxi, China Pasteode 530022
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SUGAR TERMINALS LIMITED
ACN 084 058 601
ANNEXURE 'B'

This Is Annexura 'B' of 41 pages referrad ta In Farm 604: Notice of change of interest of substantial holder.

Slgnad:

Print name: Christopher Laslle Lobb
Capacity: Company Secratary
Date: 07 /0372014
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Share Sale and Purchase
Agreement

Dated ™7 Maoec» 2014

Bundaberg Sugar Ltd ABN 24 077 102 526 ("Seller")
MSF Sugar Limited ABN 11 009 658 708 ("Buyer”)

King & Wood Mallesons
Laval 33

Walerfront Place

1 Eagle Street

Brishans Qid 4000
Australia

T +61 7 3244 8000

F +61 7 3244 8999

DX 311 Brishane

www. kwm.com
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Details 1
General terms 2
1 Interpretation 2
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1.2 References to certain general terms 4
1.3 Next day 5
1.4 MNext Buginass Day 5
1.5 Headings 5
2 Sale and purchase of Shares ]
2.1 Sale and purchase 6
2.2 Free from Encumbrance 6
2.3 Consideration &
2.4 Nominee 6
3 Conditions Precedent &
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4 Completion 7
4.1 Time and place of Gompletion 7
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4.4 Simultaneous actions at Gompletion 8
4.5 Post-Cormplation notices a8
4.6 Seller to receive the Interim Dividend 3
4.7 Set off of dividend payments (pre-Completion) 8
4.3 Dividend payments (post-Complation) 3
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71 Confidential Information 10
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@ King & Wood Mallesane Shara Sala and Purchase Agreamant i

11726766_13 § Mareh 2014
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Share Sale and Purchase Agreement

Details
Parties Seller and Buyer
Seller Name Bundaberg Sugar Lid
ABN 24 077 102 526
Address 4 Gavin Streal
BUNDABERG QLD 4670
Fax (07) 4150 8522
Attenttion Chief Executive Officer
Buyer Name MSF Sugar Limited
ABN 11 009 658 708
Address 47 Gordon Street
GORDONVALE QLD 4865
Fax (07} 4043 3300
Altertion Chief Executive Officer
Recitals A The Company is incorporated in Australia and has its
registarad allice at Level 3, 348 Edward Street, Brisbane
Queensland 4000.
B The Seller is the registered halder and baneficial ownar of
the Shares.
C The Seller has agreesd to sell, and the Buyer has agreed to

buy (alther diractly or via its Nominee), the Shares on the
terms and conditions set out in this agreement.

Governing Law  Cueensland

Date of See Signing page
agreement
@ King & Wood Mallssans Share Sale and Purchase Agresmant

11726756_13 5 March 2014
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Share Sale and Purchase Agreement

General terms

14

1.1

Interpretation

Definitions

These meanings, together with the meanings in the Detalls, apply unless the
contrary intention appears.

Amount of the Consideration means:

(a) the amaunt of any payment in connaction with a supply; and

{s)) in relation to non-maonetary congideration in connection with a supply, the
(ST exclusive markat valua of that consideration as reasonably
determined by the supplier.

Authorised Officer means a director ar secretary of a party or any other person

appointad by a party to act as an Authorised Officer for the purposes of this

agreement.

Business Day means a day other than a Saturday, Sunday or public holiday in
Brisbane.

Buyer means MSIF Sugar Limited ABN 11 008 658 708 or its Nominee.

Claim means any claim, notice, demand, aclion, proceeding, litigation,
invastigation or judgement whether based in contract, tort, statute or otherwise.

Company means Sugar Tarminals Limited ACN 084 053 601.

Completion means completion of the sale and purchase of the Shares in
accardance with clause 4 (*Completion”) and Complete has a corresponding
meaning.

Completion Date means the date that is the later of:

{a) 5 Business Days after the record date for the payment of the Inferim
Pividend; or

(k) 2 Business Days after the date on which the Conditions Precedent are
satisfied or waived in accordance with clause 3 (*Conditions Precedent"),

but no later than 3 April 2014,

Conditions Precedent has the meaning given in clause 3.1 ("Conditions
Precedent™.

Confidential Information means all information (regardiass of its form)
disclosed fo a party (or to its Relaled Body Corporate or Representative) under
ar in connaction with this agreement. The term Confidential Information does not
include information which:
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(a) is in the public domain other than through breach of this agreement or an
obligation of canfidence owed to the discloser or any Related Body
Corporate of the disclaser;

{s) was already known to the receiver at the time of that disclosure (unless
that knowledge arose from a breach of an obligation of confidentiality); or

() the receiver acquires from a source other than the discloser (or any
Related Body Corporate or Representative of the discloser), whers that
source is entitled lo disclose it.

Controller has the maaning it has in the Carporations Act.
Caorporations Act means the Carparations Act 2007 (Cwith),

Deal when used with respect to an item of property, includes sell, offer for sale,
transfer, assign or grant or allow to exist any Encumbrance, trust, option or other
right in relation fo the whele or any part of the Shares.

Details means the section of this agreement headed “Details".

Encumbrance means any mortgage, pledge, tien, charge, assignment, option,
hypothecation, security interest, fitle retention, preferential right ar trust
arrangement or any other security agreement or arrangement or any other
arrangemenrt having the same effect, and Encumber has a corresponding
meaning.

Government Agency meaans any government, governmental, semi-
governmental, administrative, fiscal or guasi-judiclal body, department,
commission, authority, tribunal, agency or antity.

GST means a goods and servicas ar similar tax imposed in Australia.

GST Act means the A New Tax System (Goods and Services Tax) Act 1998
(Cwlih),

GST exclusive market value has the meaning it has in the GST Act.
Input Tax Credit has the meaning it has in the GST Act.
A parson is Insolvent if:

(a) it is (or states that it is) an insolvent under administration or insolvent
(each as defined in the Corporations Act);

{»)] it is in liquidation, in provisional liquidation, under administration or
wound up or has had a Controller appointed to its property;

{c) it is subject to any arrangement, assignment, moratorium or composition,
protected from credifors under any statute or dissolved (in each case,
other than to carry out a reconstruction or amalgamation while solvent on
erms approved by the other parties to this agreement);

(c) an application or order has been made (and in the case of an
application, it is not stayed, withdrawn or dismissed within 30 days),
resolution passed, proposal put forward, or any other action taken, in
each case in connection with that person, which is preparatory to or
could rasult in any of (a). (b) or {¢) ahove;

{e) it is taken (under section 459F(1) of the Corparations Act) 1o have failed
to comply with a statutory demand;
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M it is the subject of an event described in section 459C(2)(b) or section
B&S of the Corporations Act (or it makes a statement from which another
party to this agreement reasonably deduces it is so subject);

(s); it is otherwise unable o pay its debts when they fall due; or

(] surelhing having & subslantially almilar effect to (a) to (g) happena in
connection with that persen under the Law of any jurisdiction.

Interim Dividend means the interim dividend resolved by the board of directors
of the Company an 26 February 2014 to be paid by the Company on 28 March

2014 and with a record date of 14 March 2014 in respect of the financial period
ending on 30 June 2014, :

Law means:

(&) any law, regulation, autharisation, ruling, judgment, order or decree of
any Governmerrt Agency; and

(k) any statute, regulation, proclamation, ordinance or by-law in Australia.

L.oss means all damage, loss, cast, claim, liability, obligation or expense
{ineluding legal costs and expenses of any kind).

Mackay Sugar means Mackay Sugar Limited AGN 067 463 671.

Mackay Sugar SSA means the share sale agreement batween the Seller and
Mackay Sugar dated 24 September 2013.

Nominee means a Related Bady Corporate of MSF Sugar Limited ABN 11 004
858 708 or such other nomines as agreed between the Seller and MSF Sugar
Limited ABN 11 009 658 708.

Purchase Price means A$10,819,298.73 (aqualing to A0.85001 per Share), as
may be adjusted in accordance with the terms of this agreement.

Related Body Corporate has the meaning given in the Gorporations Act.

Representative of a party means an employee, officer, director, auditor or
adviser of that party of a Related Body Corparate of that party.

Seller means Bundaberg Sugar Lid ACN 077 102 526.

Shares means the issued shares in the capital of the Gompany for which the
Seller is the registared holder and which are 1o be sold to the Buyer in
accordance with this agreement, details of which are set out in Scheduls 1
(Details of Shares).

Tax Involce has the meaning it has in the GST Act.

Warranties means the warranties and representations set out in Scheduls 2
(Warranties) and the warranties and representations given by the Seller in clause
6 (Capacity) and Warranty has a carresponding meanirg.

Warranty Claim means a Claim by the Buyer against the Seller arising as a
result of breach of Warranty.

References to certain general terms
Unless the contrary Intention appears, a reference in this agreement to:
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(a) {dividends) dividends is a reference to dividends which relate to the
Shares;

(b) (variations or replacement) a document (Including this agreement)
includes any variation or replacement of it;

{c) (clauses, annexures and schedules) a clause, annexure or schedule is
a referance to a clause in or annexure or achedule to this agreement,

(d) (singular includes plural) the singular includes the plural and vice
versa;
(e) (person) the word “person” includes an individual, a firm, a body

corporate, a partnership, joint venture, an unincorporated bady or
associafion or any Government Agency;

(f) (executors, administrators, successors) a particular persen includes a
referance to the person's exacutors, administraiors, successors,
substitutes (inciuding persons taking by novation) and permitted assigns;

{¥)] (calculation of time) a period of time dating from a given day or the day
of an act or event, is 1o be calculated exclusive of that day;

{n) (reference to a day) a day is to be interpreted as the period of time
cammencing at midnight and anding 24 haurs later;

(i (reference to a group of persons) a group of persons or things is a
reference ta any two or more of them jointly and to each of them
individually;

)] {meaning not limited) the words “include”, “including”, “for example” or

"such as” when introaducing an example, do not [imit the meaning of the
words to which the example relates to that example or examples of a

similar Kind;
(k) (time of day) time Is a reference 1o Brisbane time; and
() (dollars) Australian dollars, dollars, $, A% or AUD is a reference to the

lawful currency of Australia.

1.3 Next day

If an act under this agreement to be done by a party on or by a given day is done
after 5.00pm on that day, it is taken to be dane on the next day.

1.4  Next Business Day

If an event must occur on a stipulated day which is nof a Business Day then the
stipulated day will be taken to be the next Business Day.

1.5 Headings

Headings {including those in brackets at the beginning of paragraphs) are for
convenience only and do not affect the interpretation of this agreement.
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23

24

Sale and purchase of Shares

Sale and purchase

The Seller agrees to sell the Shares to the Buyer and the Buyer agrees to buy
the Shares from the Seller for the Purchase Price, on the terms and conditions of
this agreement.

Free fram Encumbrance

The Shares must be transferred to the Buyer free from any Encumbrance and
with all rights, including dividend rights, attached or accruing to them on and from
Completion (the parties acknowledging the specific arrangements agreed in
relation to dividends received by the Seller before and after Completion in
clauses 4.7 (*Set off of dividend payments (pre-Completion)") and 4.8 ("Dividend
payments (post-Completion)”) of this agraemant).

Consideration

The Buyer will pay or procure that the Purchase Price he paid to the Seller for the
Shares at Completian by bank chegue or by electranic funds transfer of
immediately available funds as directed by the Seller, provided that a direction 1o
pay funds by way of electranic funds transter will be given to the Buyer no later
than two Business Days prior to Completion unless otherwise agreed.

Nominee

The parties acknowledge and agree that the Buyer may procure a Nominee to
acquire the Shares and perform the chbligations of the Buyer undar this
agreement.

3.2

C‘onditions Precedent

Conditions Precedent

Completion is conditional on the Seller demonstrating to the Buyer's satisfaction
that:

{a) the Seller has fuffilled its obligations under clause 6 (“Buyer's right of
pre-emption”) of the Mackay Sugar SS8A in relation to the sale of the
Shares; and

(b} Mackay Sugar has sither:

(i) given the Seller an unconditional notice stating that it rejects the
offer to acquire the Shares; or

{ii) failed to respond to the offer to acquire the Shares within the
relevant acceptance period,

for the purposes of clause 6.5 (*Sale to another person”) of the Mackay
Sugar SSA.

Paragraphs {(a) and (b) each being a "Condition Precedent”.

Seller's covenant

The Seller covenants with the Buyer not to Deal with the Shares from the date of
this agreement to Complation. The parties agree that damages would be an
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insufficient remedy for breach of this covenant and the Saller agrees that tha
Buyer will be entitled to seek and obtain an injunction or specific performance 10
enforce the Seller's abligation under this clause without proof of actual damage
and without prejudice to any of its other rights or remadies.

Reasonable endeavours

The Seller must use its reasonable endeavours to abtain the satisfaction of the
Conditions Precedent. For the aveidance of doubt, nothing in this clause 3.3
(*Reasonable endeavours") obliges the Seller to not comply with the terms of the
Maskay Sugar SSA.

Waiver or satisfaction of Conditions Precedent

(a) The Conditions Precedent are inserted for the henefit of the Buyer and
the Buyer may at any time waive the Conditions Frecadent by natice in
wriling to the Seller.

(b) The Seller agrees to promptly notify the Buyer in writing of the
satisfaction of sach of the Conditions Precedent and, if requesled by the
Buyar, to provide such documentation evidencing satisfaction of the
Conditions Precedant.

Termination for iailuré to satisfy Conditions Precedent

Where any Gondition Precedent is not satisfied or waived in accordance with
clause 3.4 (“Waiver or satisfaction of Conditions Precedent') on ar before 17
March 2014, sither party may terminate this agreement immediately upon written
notics to the other party.

4.1

4.9

4.3

Completion

Time and place of Completion

Completion will take place at 11.00am on the Completion Date at a time and
place to be agreed between the Seller and the Buyer.

Seller's obligations at Completion
Af Completion, the Seller will:

(a) deliver to the Buyer duly execuled transfers of the Shares In favour of
the Buyer and the share certificates (if any) for the Shares;

(h) deliver to tha Buyer a signed release of all Encumbrances over the
Shares (if any):

(&) produce to the Buyer any power of aftorney or other authority under
which the transfers of Shares are executed; and

{d) do all other things necessary to iransfer the Shares lo the Buyer.

Buyer’'s obligations at Completion

At Complation, provided the Seller has complied with iis obligations pursuant to
clause 4.2 (*Seller's obligations at Completion™), the Buyer must pay the
Purchase Price to the Seller in accordance with clause 2.3.
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44  Simultaneous actions at Completion

In respect of Completion:

{a) the obligations of the parties under this agreement are interdependent;
and

(b unless otharwise stated, all actions required to be performed by a parly
at Gompletion are taken to have occurred simultaneously on the
Completion Date.

4.5  Post-Completion notices

Each party must immediately give to the other party all payments, notices,

correspandence, information or enquiries in relation to the Gompany, which it

receives after Completion and which belong to the other parly.
4.6  Seller to receive the Interim Dividend

Despite anything else in this agreement, the parlies acknowladge and agree that:

(a) the Interim Dividend shall be the property of the Saller; and

{b) the Purchase Price will not be reduced by the amount of the Interim
Dividend.

4.7  Set off of dividend payments (pre-Completion)

The Seller acknowledges and agrees that, except for the Interim Dividend:

(a) any dividands declared by the Company (whether declared before or
after the date of this agreemant) and paid (o the Seller between the date
of this agreement and the Completion Date are the property of the Seller,

{b) the Purchase Price will be reduced by the amount of any dividend paid
by the Company to the Seller in the eircumstances described in clause
4.7(a); and

(e) it will pramptly notify the Buyer in writing of the receipt of any dividends
the subject of clause 4.7(a) for the purposes of calculating the Purchase
Price pursuant fo clause 4.7(b).

4.8 Dividend payments (post-Completion)

The Seller acknowledyges and agrees that, except for the Interim Dividend:

(a) any dividends declared by the Company (whether declared before or
after the date of this agreement) and paid to the Seller after the
Completion Date (which, had such dividends been paid on or prior to the
Completion Date, would have rasulted in a reduction of the Purchase
Price in accordance with clause 4.7 (*Set off of dividend payments (pre-
Completion)) are the property of the Buyer, regardless of whether the
record date for the payment of such dividends ocecurs priar to the
Completion Date;

()] if the Seller receivas any dividend fram the Campany in the
circumstances described in clause 4.8(a), the Seller holds those
dividends on trust for the Buyer and must, within two Business Days of
receiving such a dividend, pay to the Buyer by bank cheque ar by
glectronic funds transfer of Immediately available funds as directed by
the Buyer, an amount equal to the dividend; and
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(c) it will promptly notify the Buyer in writing upon it becoming aware of the
Company declaring a dividend between the date of this agreement and
the Completion Date.

5 Warranties

5.1 Accuracy

The Seller represents and warrants to the Buyer that each Warranty is correct
and net misleading In any material respect on the date of this agreement and will
be correct and not misleading in any material respect on the Completion Date, as
il made on and as at each of those dates (unless the individual warranty
specifically refers to the date of this agreement or Completion, in which case the
Seller represents and warranis to the Buyer that that individual warranty will be
correct and not migleading in any material respect on the date specified).

5.2 Separate Warranties

Ezch Warranty is to be freated as a separate representation and warranty. The
interpretation of any statement made may not be restricted by reference 1o or
inferance from any ather statement.

5.3 Indemnity

The Seller indamnifies the Buyer against all Loss (excluding any consequential or
inclirect losses, econamic losses or loss of profits) arising directly fram or incurred
in connection with any incorrect or misleading Warranty, ‘

5.4  No extinguishment

(a) Subject to clause 5.4(b), the Warranties are not extinguished or affecled
' by any investigation made by or an behalf of the Buyer into the affairs of
the Company or by any other event or matter unless:

{n the Buyer has given a specific writlan waiver ar release; or

{ii) the claim relates to a thing done ar not done after the date of this
agreement at the request or with the approval of the Buyer.

(o} The Buyer acknowledges and agrees that, before entering into this
agreement, it did not have actual knowledge of anything that would give
rise to a Warranty Claim, which has not been disclosed to the Seller in
writing.

55  Inducement
The Seller acknowledges that:

(a) it has made and given the Warranties with the intention of inducing the
Buyer to enter into this agreement; and

{b) the Buyer has entered into this agreament in full refiance on the
Warranties.

5.6  Time limits for Warranty Claims

The Seller will not be llable for any Warranty Claim unless it receives a notice in
writing from the Buyer setting out details of the Warranty Claim within 6 months
after the Camplation Date.
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57  Upper limit on Claims

Notwithstanding any other provision of this agreement, the Seller's maximum
aggregate liability for Warranty Claims, and all other Claims under this
agreement, is limited to an amount equal to the Purchase Price.

58 Breach an or before Completion

If any Warranty is found to have been incorrect or misleading when mada on or
before the Completion Date, the Buyer may, by notice to the Seller, terminate this
agreement without prejudice to any other remedy available to it

6 Capacity

Each parfy represents and warrants o each other party thai:

(a) it ie validly incorporated, arganised and subsisting in accordance with all
applicable Laws,

(k) it has the power to own its assets and to carry on its business as it is
now being conducted;

(c) it has taken all action which is necessary to authorise it fo enter into and
perform its obligations under this agreement;

(d) it has power, without any further consent of any other person, 1o enter
inta and parform its obligations under this agreement;

(g) its obligations under thls agreement are valid and binding and
enforceable against it in accordance with their terms;

0 this agreement and the performance of its obligations under it, da not
breach any applicable Law or Encumbrance or document which is
binding on it; and

() it is not Insolvent.

7 Confidentiality

7.1 confidential Information

Until Completion, na Confidential Information received by a party or il
Representative, may he disclosed to any person except:

(a) to that party’s Representatives, or those of its Related Bodies Corporate
(and their Representatives), requiring the information for the purposes of
thig agreement;

{b) lo that party's proposed lenders and investors and thelr respective
Representatives, if applicable;

(c) for the purposes of obtainlng legal, faxation or financial advice,

{d) where necessary to exercise or enforce any term of this agreement;

(2) with the consent of the other party; ar

4] if the party is required o do so by Law, a stock exchange or any

requlatory autharity.
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7.2 Announcements or releases
A party may not make any press release ar other announcements ar releases
relating to this agreament ar the transactions contemplated by this agreement
without the priar written appraval of each other party to:
(&) the making of the release or annauncement; and
(b) the form, content and manner of the release or announcement,
unless and to the extent that the release or announcement is required to be
made by the party by Law or by the rules of any applicable stock exchange, in
which case the disclosing party must first consult with the other party as to the
matters set oul in clause 7.2(b).

7.3 Use of Confidential Information after Completion
Following Completion, each party must not use any Confidential Infermation,
except for the purpose of performing its obligations under this agreement or as
otherwise required by aperation of Law.

8 Notices

8.1 Form
LInless expressly stated otherwise in this agresment, all notices, certificates,
cansenlts, approvals, waivers and ather communications in connaction with this
agreement must be in writing, signed by the sender (if an individual) or an
Authorised Officer of the sender and marked for the atiention af the person
identified in the Details or, if the recipient has notified otherwise, then marked for
attention in the way last notified.

8.2 PRelivery
Thay must be:
(a) left al the address sat out or referred to in the Details:
(b) sent by prepaid ordinary post (airmail if appropriate) to the address set

out ar referred 10 in the Details;

{e) semt by fax to the fax number get out or referred 1o in the Details: ar
(d) given in any ather way permitied by law.
However, if the intended recipient hag nofified a changed postal address or
changed fax number, then the communication must be to that address or
number.

8.3  When effective
They take effect fram the time they are received unless a later time is specified.

8.4 Receipt — post
If sent by post, they are taken to be received three days after posting (or seven
days after posting if sent to or from & place outside Australia).
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8.5 Receipt — fax

If sent by fax, they are taken fo be received at the time shown in the transmission
report as the time that the whale fax was sent.

8.6  Receipt - general

Despite clauses 8.4 (“Receipt - post”) and 8.5 (*Receipt - fax"), if they are
recefved after 5.00pm in the place of receipt or on a non-Business Day, they are
10 be taken to be received at 9.00am on the next Business Day.

9 Costs and stamp duty

The parties agree to pay their own legal and other costs and expenses in
connection with the preparation, sxecution and completion of this agreement.
The Buyer agrees 1o pay any stamp duty payable in connaction with this
agresment,

10 GST

10.1 Consideration does not include GST

The consideration specified in this agreement does not include any amount for
GST.

10.2 Recavery of GST

If & supply under this agreemant is subject to GST, the recipient must pay to the
supplier an additional amount equal to the Amount of the Cansideration
mulliplied by the applicakle GST rate.

10,3 Time of payment

The additional amount is payahle at the same time as the consideration for the
supply is payable or is 10 he provided. Howevar, the additional amount need not
be paid until the supplier gives the recipient a Tax Invaice.

104 Adjustment of additional amount

If the additional amount differs from the amount of GST payable by the supplier,
the parties must adjust the addilional amount accordingly.

10.5 Reimbursement

I a party is entitled to be reimbursed or indemnified under this agreemaent, the
amount to be reimburssd or indemnified does not include any amount for GST for
which the party is entitled to an Input Tax Credit.

11  General

111 No assignment

A party must not assign or otherwise deal with its rights under this agreement or
allaw any interest in them to arise or be varied, in sach case without tha prior
written consent of the other party. That consent must not be unreasonably
withheld or delayed.
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11.2 Discretion in exercising rights

A party may exercise a right or remedy or give or refuse its consent in any way It
considers appropriate (including by imposing conditions), unless this agreement
pxpressly states otherwise.

11.3 Partial exercising of righis

If & party does not exercise a right or remady fully or at a given lime, the party
may still exercise it later.

11.4 Further steps

Each party agrees, af its awn expense, o do anything the other parly asks (such
as obtaining censents, signing and producing documents and getting documents
completed and signed):

(a) to bind the party and any other person intended to be bound under this

agreemen|;

(s)] o enable a party to give proper efiect to a pravision of this agreement;
and

(&) o show whether the party is complying with this agreement.

11.5 No liability for Loss

A party is not liable far any Loss caused by the exercise ar attempted exercise of,
failure to exercise, or delay in exercising a right or remedy under this agreemernt.

11.6 Construction

No rule of construction applies to the disadvantage of a parly because that party
was responsible for the preparation of, or seeks to rely on, this agreement ar any
part of it.

11.7 Supervening legislation
Any present aor future [egislation which operates to vary the obligations of & party
in connection with this agreement with the result that another party's rights,
powers or remedies are adversely affected (including, by way of delay ar
postponement) is excluded except to the extent that its exclusion is prohibited or
randared inaffactive by Law.

11.8  Approvals and consents

By giving its approval or caonsent a party does not make or give any warranty ar
representation as to any circumstance relating to the subject matter of the
congent or approval.

11.9 Remedies cumulative

The rights and remadies provided in this agreement ars in addition to other rights
and remedies given by Law independently of this agreement.

11.10 Variation and waiver

A provision of this agreament or a right created under it, may not be waived or
varied except in writing, signed by the party or parties to be bound.
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11.11 No merger

The warranties, undertakings and indemnities in this agreement do nat merge on
Complation.

11,12 Severability

If the whole ar any pari of a provision of this agreement is void, unenforceable or
illegal in a jurisdiction it is severed for that jurisdiction. The remainder of this
agreement has full force and affect and the validity or enforceability of that
provigion in any other jurisdiction is not affected. This clause has no effect if the
severance akters the basic nature of this agreament or is contrary to public policy.

11.13 Indemnities

The indemnities in this agreement are continuing obligations, independent from
the other chligations of the parties under this agreement and continue after this
agreement ends. If is not necessary for a party 1o incur expense or make
payment before enforcing a right of indemnity under this agreement.

11.14 No representations or warranties

Each party acknowledges that in entering into this agreement it has not relied on
any represeniations or warranties about its subject matter except as expressly
provided by lhe wrilten terms of this agreement.

11.15 Entire agreement

This agreement constitutes the enlire agreement of the parties about its subject
matler. It suparsedes all previous agreements, understandings and negotiations
an that subject matter.

12 Counterparts

This agreement may consist of a number of copies, each signed by one or mare
partias to this agreement. If there are a number of gigned copies they are treated
as making up the one document and the date on which the last counterpart is
executed is the date of the agreement.

13  Governing Law

This agreement is governed by the Law in force in the place specified in the
Details. Each parly submits to the non-exclusive jurisdiction of the courts of that
place.

EXECUTED as an agreemant.
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Share Sale and Purchase Agreement

Schedule 2 - Warranties

1.1

1.2

1.3

1.4

1.5

1.6

Shares

Title
The Seller is the ragistared and beneficial owner of the Shares.

No Encumbrance
There are no Encumbrances over the Shares gs at Completion.

No restriction

Subject to any requirements of the constitution of the Company and to
satisfaction of the Conditions Precedent, there is no restriction an tha transfer of
the Shares to the Buyer on the terms of this agreement as at Completion.

Consents

Subject to any requiremeants of the constitution of the CGompany and to
satisfaction of the Conditions Fraecedent, the Seller has obtained all consents
necessary to enable it to transfer the Shares to the Buyer at Completion.

Share details

Schedule 1 (Details of Shares) containg complats, accurate and up-to-date
details of the Sharas.

No breach

The entry into this agreemenl, and subject to any requirements of the constitution
of the Gompany and to salisfaction of the Conditions Precedent the transfer of
the Shares under it at Completian, does not breach any obligation or agreement
hinding on the Seller, including (but not limited to) the Mackay Sugar SSA.
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Share Sale and Purchase Agreement

sSigning page

DATED: ~7 Maec v 2014

EXECUTED by BUNDABERG SUGAR
LTD ABN 24 077 102 526 in
accordance with its constitution and
seclion 127(1) of the Corporations Act
2001 (Cwith)

Signature of director/company

secretary”
*dalete whichever is not applicable

Name of director/company secretary”

(block letters)
*delets whichaver is not applicable

Name of director (block letters)

EXECUTED by MSF SUGAR LIMITED )
ABN 11 009 658 708 in accordance )
with section 127(1) of the Corporations )
Act 2001 (Cwlth) by authority of its )
directors: )

)

W ..........................................  Signaiie of dypetcricompany

Signature of dirgctor secretary®
B *dalete whichever is not applicabls

Christopher Leslie Lobb

...............................................................

...............................................................

Name of director {block letters) Name of djsettor/company secretary*
(block letters)

“delata whichever is not applicable
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Details
Parties Seller and Buyer
Seller Name Bundaberg Sugar Lid
ABN 24 077 102 526
Address 4 (3avin Street
BUNDABERG QLD 4670
Fax {07) 4150 8522
Attention Chief Executive Officer
Buyer Name MSF Sugar Limited
ABN 11 009 6858 708
Address 47 Gordor Straet
GORDONVALE QLD 4865
Fax (07) 4043 3300
Attention Chief Executive Officer
Recitals A The Gompany ig incorporated in Australia and has its
registered office at Level 3, 348 Edward Street, Brisbana
Ciueensland 4000,
B The Seller is the ragisterad holder and beneficial owner of
the Shares.
c The Sellar has agreed 1o sell, and the Buyer has agreed 1o

buy (efther directly or via its Nominge), the Shares an the
terms and conditions set out in this agreement.

Governing Law

Queensland

Date of
agreement

See Signing page
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Share Sale and Purchase Agreement

(General terms

1.1

Interpretation

Definitions

These meanings, logethar with the meanings in the Details, apply unless the
contrary intention appaars.

Amount of the Conslderation means:

{a) the amount of any payment in connection with a supply; and

(b) in relation to non-maonetary consideration in cannection with a supply, the
GST exclusive market value of that consideration as reasonably
determined by the supplisr,

Authorised Officer means a direcior or secretary of a party or any other person

appointad by a parly 1o act a8 an Authorised Officer for the purposes of this

agreement.

Business Day means a day other than & Saturday, Sunday or public haliday in
Brisbane,

Buyer means MSF Sugar Limited ABN 11 009 658 708 or s Nominee.

Claim means any claim, naotice, demand, action, proceeding, litigation,
investination or judgement whether based in contract, tort, statute or atherwise.

Company means Sugar Terminals Limited ACN 084 059 801,

Completion means completion of the sale and purchase of the Shares in
accordance with clause 4 {"Completion') and Camplete has a eorresponding
meaning.

Completion Date meaang the dale that is the later of;

(a) 5 Business Days after the record date for the payment of the Interiem
Dividend; or

{b) 2 Buginass Days after the date on which the Conditions Precedent are
salisfled or waived In accordance whh clause 3 (“Canditions Precedent”),

but no later than 3 April 2014.

Conditions Precedent has the meaning given In clause 3.1 ("Conditions
Fracedent"}.

Confidential Infarmation means all information {regardless of its form)
disclosed 10 a party (or to Its Related Body Corporate or Representative) under
ar in connection with this agreement. The term Confldential Information does not
include information which:

@ King & Woed Mallesang
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(a) is in the public domain ather than through breach of this agreement or an
obligation of confidence owed to the discloser or any Related Body
Corporata of the discloser;

(k) was already known to the receiver at the time of that disclosure (unless
that knowledge arose from a breach of an abligation of confidentiality); or

(c) the receiver acquires from a source other than the discloser (or any
Related Body Corporate or Representative of the discloser), where that
source is entitled to disclose It

Contraller has the meaning it has in the Corporations Aet.
Corporations Act means the Gorporations Act 2007 (Cwith).

Deal when used with respect to an item of property, includes sell, affer for sale,
transfer, asslgn ar grant or allow to exist any Encumbrance, frust, aption or other
right in relation to the whole or any part of the Shares.

Details means the section of this agreement headed "Details”.

Encumbrance means any rorgage, pledge, llen, charge, assignment, option,
hypothecation, security interest, title retention, praferential right or trust
arrangement or any other security agreement or airangement or any other
arrangement having the same effect, and Encumber has a corresponiding
meaning.

Government Agency means any government, governmerital, semi-
governmental, administrative, fiscal or quasi-judicial body, depariment,
commigsion, authority, tribunal, agency or entity.

GST means a goods and servicas or similar tax Imposed in Australia.

GST Act means the A New Tax System (Goods and Services Tax) Act 1999
(Cwith),

GST exclusive market value has the meaning it has in the GST Act.
Input Tax Credit has the meaning It has in the GST Act.
A person is Insolvent if:

(a) it is {or states that it Is) an insolvent under administration or insolvent
(each as defined in the Corporations Act);

()] it i in liquidation, in provisional liquidation, under administration or
wound up or has had a Controller appointed to its property;

() it is subject 1o any arrangament, assignment, moratorium or composftion,
protected from creditors under any statute or dissolved (in each case,
other than to carry out a reconstruction or amalgamation while solvent on
tarms approved by the other parties to this agresment);

{d) an application or arder has been made (and in the case of an
application, it [s nat stayed, withdrawn or dismissed within 30 days),
resolution passed, proposal put farward, ar any other aclion taken, in
each case In cannection with that persan, which is preparatory to or
could rasult in any of (&), (b) or (¢} above;

&) it is taken (under section 458F(1) of the Corporations Act) o have failed
o comply with a statwtery demand;

@ King & Wand Mallasons Shara Sale and Purchace Agreement 3
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() it is the subject of an event described in section 459C{2){h) or section
585 of the Corporations Act (or It makes a statement from which another
party to this agreement reasenably deduces it is so subject);

(9) it is otherwise unable to pay its debts when they fall due; or

(h) something having a substantially similar effect to (a) to (9) happens in
cannection with that person under the Law of any jurisdiction.

Interim Dividend means the interlm dividend resclived by the board of directors
of the Company on 26 February 2014 1o be paid by the Company on 28 March

2014 and with a record date of 14 March 2014 in respect of the financial period

ending an 30 June 2014,

Law means:

(a) any law, regulation, authorigation, ruling, judgment, order or decres of
any Government Agency; and

() any statule, regulation, proclamation, ordinance or by-law in Australia.

Loss means all damage, logs, cost, claim, llability, obligation or expense
(including legal costs and expenses of any kind).

Mackay Sugar méeans Mackay Sugar Limited ACN 087 463 671,

Mackay Sugar 85A means the share sale agreement between the Seller and
Mackay Sugar dated 24 September 2013.

Nominee means & Ralated Body Corporate of M3F Sugar Limited ABN 11 002
658 708 ar such other nominee as agreed between the Seller and MSF Sugar
Limited ABN 11 009 658 708,

Purchase Price means A$10,819,298.73 (equating to A$0.85001 per Shars), as
may be adjusted in accordance with the terms of this agreamaent.

Related Body Corporate has the meaning given in the Gorporations Act,

Representative of a party means an employee, officer, director, auditor ar
adviser of that party of a Related Body Corporate of that party.

Seller means Bundabarg Sugar Ltd ACN 077 102 528.

Shares means the issued shares in the capital of the Company for which the
Seller is the registered holder and which are to be sald to the Buyer in
accordance with this agreement, details of which are set out in Schedule 1
(Details of Shares).

Tax Involce has the meaning it has in the GST Act,

Warranties means the warranties and reprasentations set out in Schecule 2
(Warranties) and the warranties and representations given by the Seller in clause
6 (Capachy) and Warranty has a comesponding meaning.

Warranty Clalm means a Claim by the Buyer agalnst the Seller arising as a
result of breach of Warranty.

Heferences to certain general terms
Unless the confrary intention appears, a referance in this agreement to:
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(dividends) dividends is a reference o dividends which relate to the
Shares,

(varlations or replacement) a document (including this agreement)
includes any variation ar repltacement of it;

(clauses, annexures and schedules) a clause, annexure or schedule s
a reference 1o 4 clauge in or annexure or gchedule o this agreement;

(singular includes plural) the singular includes the plural and vice
versa;

(person) the word "person” Includes an individual, a firm, a hody
corporate, a partnership, joint venture, an unincorporated body or
assoclation ar any Governmant Agency;

{executors, administrators, successors) a particular person includes a
reference to the person's executors, administrators, successors,
substitutes (including persons taking by navation) and permitted assigns;

(calculation of time) a pericd of time daling from a given day or the day
of an act ar event, is to be calculated exclusive of that day;

(reference to a day) a day is to be interpreted as the peried of time
commeneing at midnlght and ending 24 hours later,

(reference to a group of persons) a group of persons or things is a
reference to any twa or more of them jointly and 1o each of them
individually;

{meaning not limited) the words “include”, “including", “lor example” or
“such as” when introduging an example, do not limit the meaning of the
words to which the example relates to that example or examples of a
similar kind;

(time of day) time is a reference to Brisbane time; and

(dollars) Australian dollars, dollars, §, A% or AUD is a refarence 1o the
lawful currency of Ausiralia.

1.3 Next day

ff an act under this agresment to be done by a party on or by a given day is done
after 5.00pm on that day, it ig taken to be done on the next day.

1.4  Next Business Day

[f an event must occur on a stipulatad day which is not a Business Day then the
stiputated day will ba taken to be the next Businass Day.

1.5 Headings

Headings (incluging those in brackets at the beginning of paragraphs) are for
convenience anly and da not affect the interpretation of this agreement.

@ King & Wond Mallesons
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2.2

2.3

2.4

Sale and purchase of Shares

Sale and purchase

The Seller agrees to sell the Shares to the Buyer and the Buyer agrees 1o buy
the Shares from the Sellar for the Furchass Price, on the terms and conditions of
this agreement.

Free from Encumbrance
The Shares must ba transferred to the Buyer frae from any Encumbrance anc

* with all ights, including dividend rights, altached or accruing to thern on and from

Gompletion (the parties acknowledging the specifle arrangements agresd in
relation to dividends receivad by the Seller before and after Completion in
clauses 4.7 (“Ser off of dividend paymenta {pre-Completion)") and 4.8 ("Dividend
payments (post-Completion)”) of this agreement).

Consideration

The Buyer will pay or procure that the Purchase Price be pald to the Seller for the
Shares at Completion by bank cheque or by electranic funds transfer of
immediately available funds as directed by the Seller, provided that a direction to
pay funds by way of electronic funds transfer will be given to the Buyer no laler
than two Business Days prior to Completion unlaess otherwise agreed.

Nominee

The pariles acknowledge and agree thal the Buyer may procure a Nomines 1o
acquire the Shares and perform the obligations of the Buyer under this
agdreament.

31

3.2

Conditions Precedent

Conditions Precedent

Compiletion is conditional on the Seller demonstrating to the Buyer's satisfaction
that:

(a) the Seller has fulfilled ita abligations under clause & (“Buyer's right of
pre-amption™ of the Mackay Sugar S8A in relation 10 the sale of the
Shares; and

() Mackay Sugar has either:

(i given the Seller an unconditional notice stating that it rejects the
offer to acauire the Shares: or

(li) failed to respond to the offer to acquire the Shares within the
relevant acceptance period,

for the purposes of clause 6.5 ("Sale lo another person) of the Mackay
Sugar 38A.

Paragraphs (a) and (b) each being & "Condition Precedent”,

Seller's covenant

The Seller covenants with the Buyer not to Deal with the Shares from the date of
this agreemerd to Completion. The parties agree that damages would be an

@ Klng & Wood Mallesons
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insufficient remedy for breach of this covenant and tha Seller agrees that the
Buyer will be entitled to seek and obtain an injunction or specific performance to
anforee the Seller's ohligation under this clause without proof of actual damage
and without prejudice to any of fts other rights ar remedies.

Reasonable endeavours

The Seller must use its reasonable endeavours to obtain the salisfaction of the
Conditions Precedent. For the avoidance of doubt, nothing in this clause 3.3
(*Reasonable endeavours”) obliges the Seller to not comply with the terms of the
Mackay Sugar S3A.

Waiver or satisfaction of Conditicns Precedent

{a) The Conditions Precedent are Inserted for the benefit of the Buyer and
the Buyer may at any time waive the Conditions Precedent by notice in
wriling to the Seller.

()] The Seller agrees to promptly notify the Buyer in writing of the
aatisfaction of each of the Condilons Precedent and, If requested by the
Buyer, to provide such documentation evidencing satisfaction of the
Conditions Precadent.

Termination for failure to satisfy Conditions Precedent

Where any Condition Precedent is not satisfied or waived in accardance with
clause 3.4 (“Waiver or satlsfaction of Conditions Precedent’) on ar before 17
March 2014, either party may terminate this agreement immediately upon writtan
notice to the ather party.

P,

4.2

4.3

Completion

Time and place of Completion

Complation will take place at 11.00am on the Completion Date ata time and
place to be agreed between the Seller and the Buyer.

Seller's obligations al Completion
At Completion, the Seller will:

(a) defiver to the Buyer duly executed transfers of the Shares in favour of
the Buyer and the share cettificates {if any) for the Shares;

{t) defiver 1o the Buyer a signed release of all Encumbrances over the
Shares (If any);

{c) produce to the Buyer any power of attorney or other authority under
which the transfars of Shares are executed; and

{d) do all other things necessary to transfer the Shares to the Buyer,

Buyer's obligations at Completion

At Completion, provided the Seller has complied with its obligations pursuant to
clause 4.2 (*Seller's obligations at Completion”), the Buyer must pay the
Purchase Price to the Seller In accordance with clause 2.3.

@ IKing & Waod Mallesons
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4.4  Simultaneous actions at Gompletion.

In respect of Cormplation:

(&) the ohligationg of the parties under this agreement are interdepandent;
and

{b) unless otherwise stated, all actions raquired 1 be performed by a party
at Completion are taken to have ocourred simultaneously on the
Completion Date.

45  Post-Completion notices

Each party must immediately give to the other party all payments, notices,

correspondence, infarmation or enguiries in relation to the Gompany, which it

receives after Completion and which belang 1o the other party.
4.6  Seller io receive the Interim Dividend

Despite anything else in this agresment, the parties acknowledge and agres that:

(a) tha Interim Dividand shall be the property of the Seller; and

(%) the Purchaze Price will not be reduced by the amount of the Interim
Dividend.

4.7 Sel off of dividend payments (pre-Completion)

The Seller acknowledges and agress that, excapt for the interir Dividend:

(&) any dividends declared by the Company {whether declared before or
after the date of this agreament) and paid io the Seller between the date
of this agreement and the Completion Date are the property of the Seller;

(b) the Purchase Price will be reduced by the amount of any dividend paid
by the Company to the Seller in the circumstances described in clause
4.7(a); and

(c) it will promptly naotify the Buyer in writing of the receipt of any dividends
the subject of clause 4.7(a) for the purposes of caleulating the Purchase
Price pursuant to clause 4.7(b).

4.8 Dividend payments (post-Completion)

The Seller acknowladges and agrees that, except for the Interim Dividend:

{(a) any dividends declared by the Company (whether declared befora or
after the date of this agreement) and paid o the Seller after tha
Completion Date (which, had such dividends been paid on or prior (o the
Completion Date, would have resulted in a reduction of the Purchase
Price in accordance with clause 4.7 (*Set off of dividend payments (pre-
Completion)")) are the property of the Buyer, regardless of whether the
ratord date for the payment of such dividends ocours prior to the
Completion Dates;

{h) if the Seller receives any dividend from the Campany in the
slroumstances described n clause 4.8(a), the Seller holds those
dividends on trust for the Buyer and must, within two Business Days of
receiving such a dividend, pay to the Buyer by bank cheque or by
electronic funds transfer of immediately available funds as directed by
the Buysr, an amount equal to the dividend; and

@ King & Wood Mallesons Sharea Sale and Furchase Agreemant a

11726766_13

5 Mareh 2014

40



07-MAR-2014 FRI 15:57

Mulgrave Central Mill FAX NO. 61 7 40433300 P.

(c} it will promptly notify the Buyer in writing upon it becoming aware of the
Company declaring & dividend between the date of this agreement and
the Complation Date,

5.1

52

53

5.4

5.5

5.6

Warranties

Accuracy

The Seller represents and warrants 1o the Buyer that each Warranty is correct
and not misleading in any material respect on the date of this agreement and will
he correct and nat misleading in any material respect an the Completion Date, as
if made on and as at each of those dates (unless the individual warranty
specifically refers 1o the date of this agreement or Completion, in which case the
Beller represents and warranis to the Buyer that that individual warranty will be
correct and not migleading in any matarial respect on the date specified).

Separate Warranties

Each Warranty Is 1o be treated as a separate reprasentation and warranty. The
interpratation of any statement macle may not be restricted by reference to or
inference from any other statement.

Indemnity

The Seller indemnifies tha Buyer against all Loss (excluding any consequential or
indirect losses, econamic losses or loss of profita) arising directly from or incurred
in connection with any Incarrect or misleading Warrarty.

No extinguishment

{(a) Subject to clause 5.4(b), the Warranties are not extinguished or affected
by any investigation made by or on hehalf of the Buyar inta the affairs of
the Company or by any other event or matter unless:

{i) the Buyer has given a specific written waiver or release; or

i) the: claim relates to a thing done or not done after the date of this
agreement at the request or with the approval of the Buyer.

(b) The Buyer acknowlsdges and agrees that, bafore entering into this
agreement, it did not have actual knowledge of anything that would give
rise to a Warranty Glaim, which has not been disclosed to the Seller in
writing.

Inducement
The Saller acknowledges that:

{a) it has mace and given tha Warranties with the intention of induging the
Buyer {o emter into this agreement; and

(=) the Buyer has entered into this agreement in full reliance on the
Warranties.

Time limits for Warranty Claims

The Seller will nal be liable for any Warranty Claim unless it receives a notice in
writing fram the Buyer setting out details of the Warranty Claim within 6 months
afier the Completion Date.

& King & Wood Mallasans
11726756_13

Share Sale apd Purchaso Agreement 9
5 Mareh 2014

41



07-MAR-2014 FRI 15:58

Mulgrave Central Mill FAX NO. 61 7 40433300 P.

5.7  Upper limit on Claims

Notwithstanding any other provision of this agreement, the Seller's maximum
aggregate lability for Warranty Claims, and all other Claims undear this
agreement, is limited to an amount equal to the Purchase Price.

5.8 Breach on or before Compietion

If any Warranty 1s found to have been incorrect ar misleading when made on or
before the Complation Dale, the Buyer may, hy nolice to the Seller, terminata this
agreement without prejudice 1a any other remedy available fo if.

6 Capacity

Each party represents and warrants to sach other parly that:

(@)

{b)

(c)

{9)

itis validly incorporated, organised and subslsting in accordance with all
applicable Laws;

it has the power 1o own 1% assets and to carry on its business as itis
now being conducted;

it has taken all action which is necessary to authorise it to enter into and
perform its obligations under this agraement;

it has powar, without any further consant of any other person, to enter
irto and parform its ohiigations under this agreement;

its obligations under this agreement are valid and binding and
enforceahle against it in accardance with thelr lerms;

this agreement and the performance of its obligations under it, do not
breach any applicable Law or Encumbrance or document which iz
hinding an I; and

it 1s not Insojvent.

7 Confidentiality

71 Confildential Information

UntH Comptetion, no Confidential Information received by a parly or Its
Representative, may be disclosad ta any persan except:

(&)

to that parly's Representatives, or those of its Related Bodies Corporate
{and their Representatives), requiring the information far the purposes of
this agreement;

to that party's proposed lenders and investors and their respective
Representatives, If applicable;

far the purposes of abtaining Izgal, taxation or financial advice:
where necessary to exXercisa or enforce any term of this agresmant;
with the congsent of tha other party; or

If the party is requirad o do so by Law, a stock exchange or any
regilatory authority.
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7.2 Announcements or releases
A party may not make any press release or other announcements or releases
relating to this agreement or the fransactlons contemplated by this agreement
without the prior written approval of sach ather party to: ‘
{a) the making of the release or announcemant; and
{h) tha form, content and manner of the release or announcement,
unlage and ta the extant that tha releasa nr annniineameant is reaquired to be
made by the party by l.aw ar by the rules of any applicable stock exchange, in
which case the disclosing party must first consult with the other party as to the
matters set out In clause 7.2{(h).

7.3 Use of Confidential Information after Completion
Following Completion, each party must not use any Gonfidential Information,
except for the purpose of performing its obligations under this agreement or as
otherwise required by operation of Law.

8 Notices

8.1 Form
Unless expressly stated otherwise in this agreemant, all notices, certificates,
consenis, approvals, walvers and other communications in connection with this
agreement must be in writing, signed by the sender (if an individual) or an
Authorised Officer of the sender and marked Tor the attention of the person
identified in the Datails or, 17 the recipient has nolifled otherwise, then marked for
attention in the way last notified.

8.2 Delivery
Thay musl be:
() left at the address set out or referred to in the Detalls;
(b) sent by prepaid ordinary post (alrmail if appropriate) to the address set

out ar referred to in the Datails;

() sent by fax to tha fax number set out or referred to in the Details, or
(d) given in any othar way permitted by law.
However, if the intended recipient has notified a changed postal address or
changed fax numbar, then the communieation must be to that address or
number,

8.3  When effective
They take effect from the tima they are received unless a later time is specified.

8.4 Receipt - post
If zent by post, they are takan to ba received three days after posting {or seven
days after posting If senl ta or from a place outside Australia).

@ King & Wood Mallesons Share Sale and Purchase Agreaman! 11
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B.4h Receipt — fax
If sent by fax, they are taken to be received at the time shown in the transmission
raport as the time that the whole fax was sent,

8.6 Heceipt - general
Despite clauses 8.4 (“Receipt - post') and 8.5 (“Aeceipt - fax"), if they are
received after 5.00pm in the place of receipt or on a2 nan-Buginess Day, they are
ta be taken to be received at 9.00am on the next Business Day.

9 Costs and stamp duty
Tha parlies agree to pay their own legal and other costs and expenses in
connaction with the praparation, execution and completion of this agreement.
The Buyer agrees to pay any stamp duty payable in connection with this
agreement.

10  GST

10.1  Consideration does not include GST
The consideration specified in this agreernent does not include any amount for
(3ST.

10.2  Recovery of GST
If & supply Under this agreement is subject to GST, the recipient must pay 1o the
supplier an additional amourt equal to the Amount of the Consideration
multiplied by the applicable GST rate.

10,3 Time of payment
The additional amount is payable at the same time as the consideration for the
supply 15 payable or is to ba provided. However, the additlonal amount need not
be paid until the supplier gives the recipient a Tax Invalcs.

10,4 Adjustment of additional amount
If the additional amount differs from the armount of GST payable by the supplier,
the parties must adjust the additional amount aceordingly.

10.5 Reimbursement
If & party is entitled to ba reimbursed or indemnified under this agresment, the
amaunt to be reimbursed or indemnified does not Include any amount for GST for
which the party is entftled to an Input Tax Credit.

11 General

11.1  No assignment
A party must not assign or otherwise deal with its rights under this agreement or
allow any interest in tharn to arlse or be varied, in each case without the prior
written consent of the other party. That consent must nat be unreasonably
withheld or delayed.
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11.2  Discretion in exercising rights
A party may exerclse a right or remedy or give or refuse its consentin any way it
considers appropriate (including by imposing conditions), unlass this agreement
expressly states otherwlse. ‘

11.3  Partial exercising of rights
If & party does not exercise a right or remedy fully or at a given time, the party
may zlill exercise it later.

11.4 Further steps
Each parly agrees, at its own expense, to do anything the ather party asks (such
as obtaining consents, signing and producing documents and getting documents
completed and signed):
(a) to bind the party and any other person intended to be bound under this

agreement;
(b) to enable a parly to give proper effect to a proviston of this agreement;
ard

(c) to show whethar the party is complying with this agreement.

11.5 No liability for Loss
A paity is not llable for any Loss caused by the exercise or aitlempled exarcise of,
failure to exercise, or delay in exercising a right or remedy under this agreement.

11.6 Construction
No rule of construction applies to the disadvantage of a parly because that party
was respongible for the preparation of, or sesks w rely on, this agreement or any
part of i1

11.7 Supervening legisiation
Any present or future legiglation which operates to vary the obligations of a party
in connaction with this agreement with the result that another party's rghts,
powars or remedies are adversely affected (including, by way of delay or
postponamant) is excluded except to ihe extent that its exclusion I prohibited or
rendered ineflective by Law.

11.8  Approvals and consents
By giving its appraval or consent a party does not make or give any warranty or
representation as 1o any circumstance relating to the subject matter of the
consent or approval,

11.9 Remedies cumulative
The rights and remedies provided in this agreement ara in addition to other rights
and remedies given by Law independently of this agreement.

1110 Variation and waiver
A provision of this agreement or a right created under it, may not be walved or
varied except in writing, signed by the party or parties to be bound.

& King & Wood Mallesons Share Sale and Purchase Agreement 13
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11.11 No merger
The warranties, undertakings and indemnities in this agreement do not merge on
Completian,

11.12 Severability
If the whole or any part of a provision of this agreement 15 vaid, unenforceable or
illegal in a jurisciction it is severed for that juriediction. The remainder of this
agreement has full force and effect and the validily or anforceahility of that
provision in any other jurisdiction is not affected. This clause has no effect If the
severance aliers the basic nature of this agreement or is contrary to public policy.

11.13 Indemnities
The indemnities in this agreement are continuing obligations, independent from
the other obligations of the pariies under this agreement and continue after this
agreement enda. Il is nol nacessary for a party to incur expenss or make
payment before enforcing a right of indemnity under this agresmant.

11.14 No representations or warranties
Each party acknowledges that In entering into this agreement it has not relled on
any representations or watranlies about its subject matter except as expressly
pravided by the written ferms of this agrearnent.

11.15 Entire agreement
This agreement constitutes the entire agreement of the parties about its subject
matter, It supersedes all previous agreements, understandings and negotiations
an that subject matter,

12 Counterparts
This agreaement may consist of a number of coples, aach signed by one or more
patfies ta thiz agreement. If there are a number of signed copies they are treated
as making up the one docurment and the date on which the last counterpart is
executed is the date of the agresment.

13  Governing Law

This agreement is governed by the Law In force In the place specifisd in the
Letails. Each party submits 1o the non-exclugive jurisdiction of the courts of that
place.

EXECUTED as an agreement.

@ King & Wood Mallesans
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Share Sale and Purchase Agreement

Schedule 2 - Warranties

1.1

1.2

1.3

1.4

1.5

1.6

Shares

Title
The Seller is the registered and beneflcial owner of the Shares.

No Encumbrance
There are na Encumbrances over the Shares as at Completion.

No restriction

Sublect to any requirements of the constitulion of the Company and to
satisfaction of the Conditions Precedent, there is na restriction on the transfer of
the Shares 1o the Buyer on the terrnaﬂﬂln\is agreement.as at Gompletion,

Consents

Subject to any requirements of the constitution of the Company and to
satisfaction of the Conditions Precedent, the Seller has obtained all consents
necessary to enahls it 1o transfer the Shares to the Buysr at Completion.

Share details

Schedule 1 (Details of Shares) cantaing complete, accurate and up-to-date
detalls of the Shares,

No breach

The entry Into this agreement, and subject 1o any requirements of the constitution
of the Company and io satisfaction of the Conditions Precedent the transfer of
the Shares under it at Complation, does not breach any abligation or agreement
binding on the Seller, including {but not limited to) the Mackay Sugar SSA.
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Signing page

DATED: "1 MUz oo \vA

EXECUTED by BUNDABERG SUGAR
LTD ABN 24 077 102 526 In
accordance with its congtitulion and
section 127(1) of the Corparations Act
2001 (Cwith)

ignature of director

PETER ANTHONY HAWE

Name of director (block |etters)

EXECUTED by MSF SUGAR LIMITED
ABEN 11 009 658 708 In accordance
with section 127(1) of the Corporations
Act 2001 (Cwlth) by authority of 1ts
directors:

...............................................................

Name of director (block letters)

2014

e T

...... oo (752)

Signature &f chreetar/company

secretary®
*delete whichever & not applicabla

SUSAN JOAN CONQUEST

...............................................................

Name of direater/company secrelary™

(biock |etters)
*delete whichever is nel anpllsabla

Signature of director/company
secrefary®
*delete whichavar Js nat applicable

...............................................................

Narne of direclor/company secretary®

{block lelters)
*delete whichever is not applicable

P,
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