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To: The Manager, Company Announcements Office, Australian Securities
Exchange

From: Future Fund

Fax: 1300 135 638

Pages: 31 including cover sheet

Date: 31 August 2009

Re: Future Fund Board of Guardians — Notice of change of interests of
substantial

Please find attached Notice of Change of Interests of Substantial Holder - Future Fund Board
of Guardians

Locked Bag 20010, Melbourne Vic 3001
Telephone €1 3 B&56 6400 +  Facsimile 61 3 B556 5500
www.futurefund.gav.au
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Australian Government
Future Fund

31 August 2009

The Manager

Company Announcements Office
Australian Securities Exchange
4th Floor

20 Bridge Street

SYDNEY NSW 2000

By Facsimile: 1300 135 638
Total nhumber of pages: 30

Future Fund Board of Guardians - Notice of change of interests of substantial holder

We enclose our Form 604 - Notice of change of interests of substantial holder, dated 31 August
2009, for release to the market.

Yours sincerely

&

Ms Robyn Fry
Secretary

Encl.

Level 44/120 Collins Street, Melbourne VIC 3000 + Locked Bag 20010, Metbourne Vic 3001
Telephone: +61 3 B656 6400 » Facsimile +61 3 B656 5500
Internet www,futurefund.gov.au
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604 page 12 15 July 2001
Form 604
Gorparations Act 2001
Soction BTIE

Netice of change of Interests of substantial holder

To Gempany Nama/Scharve

Telalrs Corporation Limhed

 AGN/ARSN

081 775 558

1, Dotalis of substantial holder (1)
Nema

Future Fund Board of Guandiane

ACN/ARSN (I appiizable)

Thara wars & change in the nternasts of the
substantis! holder on

The pravious notice wes given to the company on

The pravisys nofios was deted

2. Praviows and pracent vofing powar

The total manber of votss atiached t all the voting shares in the compeny of voling intereats I fhe scheme thal fa subelantal kolder or an associsie (2) had A
3) I when laet required, and whan now rbquited, to ghve & sutaiantal holding naotiae to the company or sehems, are s follows!

ralovant nterest

27072000
20/10/2008
20/10/2008

Pravioua notios Prasant notice .
Class of sacuurtien {4) Parson's vobes Voling power (5) Parson's wolee Voting power (8)
Ordinary Shares 2, 000,378,080 10.075% 1,251,368,967 10, 865%

3. Chatgas in relevent intsreste

Pariculart of asch changs In, or hamge 1 the RatLr of, » ralevant Intareat of the ubstartial holdar or & associate In voling vecurtes of the comgany or

getwms, Hincs the subtmniial holder was kst mauired 1o give o subsiantisl hoiding nolios 1u the comparty or_schame fre as foliows:
Class and
Perasn whoss GCansidaration .
Ciate of Nature of fumbar &f Paracn's vates
melevart inforest ftver in raladon
changs changed change (8) to chings (7) uffected
2401 172000 uture Fund Board of [T ranser L accordanceNE. Pursuam to olauss AR 301,054 Mﬁj“
© |Gusrdiane thw Fulure Fund  [8(1) of Schaduly 1 of the  1Ord Ghares
Aot 2008, B oopy of thejFuture Fund Act 2008
ransfar b atanhed as
Arnexure ‘A’
D OB 2000 Hiars Fursd Eoard of [Salo of sham: S SV 780,79 BSR4, 959,007 854,555,085
Guardians purauart b Foord Prios Ordlrmry Shurey
fLincerwie Agregmaent
d 20/08/09, & copy
which s attachad ns
pxure B and
ark ko the
d 210809, m copy
which i atteched as
Arinesure T
il
4. Presant relevent imterests
Partieuars of owch seiwvant intorwsd of the substantisl hakie in voting sescudiies sier tha change Sre ga lolowl:
Holdar of Ragisterad Parebn entitied Natwre of Cluws wred
. ralavant halder of o ba mlavan Pty of Faran's votes
interest macurites as holder (8) interoet {8) eilies
. o Tar 3, 561,300,087, |
ol Grusrdtans Guardiam hares . . Crdirary Shares

Legal\1 1033010011
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004 papezf2 13 July 2009

& Changssin Illﬂﬂ!lllﬂl'l . :
The parsons who have bacoms sssoclates {2) of, ceasad to be essociatas of, or have changed the nature of their aesociation (9) with, the sutstantisl holder In
relslion t voting Intarests In the company or schame e i follews:

Nema and ACMARSN (f
applicaiis) + Nature of ssssciation

/A /A,

B8, Addreasen .
The addresses of parsons namad in this form s 25 fotows:

Name Addrass
Futura Fund Board of Guerdians IC/- Future Fund Manapament Aganay, Locked Bag 20018, Malhoums VIC 3001

N
Signature

peird rame  Robyn Marle Fry oapecity  Seoratary

kign hare W,.-- ' date 3170872008 -

Y

(1) . If there mre & number of substantial haidare with similar or relatad relevant interests (eg. & corporalion and tx relatad corporations, or the managar and
tustea of an squity trut), the nenes could be included in #n annexure to the fom, -If the relevant inerests of « grovp of petscna are sesertially simiiar,
they may be rafamed to throughoul the form ax & speciically ramad group If the mémberahip of each group, with the names and sddresass of members

v
£y

Is clamrty wet cul i paragraph @ of the form.
(2@} Gewthe definiion of “aesccimta® in aclion § of the Corporetions Act 2001,
(3)  Gawihe definilion of "relevant interast” in sectior 808 und 871B(7) of the Gorporations Adl 2001,
(4} The veting yhares of § company sorngiiute o cluss urlves divided inlo soparate olmsess.
(&)  Tho person's votes divided by the total votes in the bc;dy corporate of scheme multipEed by 100,

®  Inalude detalis of

") any relsvant agreemant or cher clreurrstiances becaume of whish the Ghangs In relevimt intivest cocurred. 1 nubsaction 8715(4) appies, w copy
of any gocument setting oul e terms of any misvant agreoment, ard b gatamant by i parson giving hull and socurate datils of sny eontrad,
schome & wrangement. must scoomparry thie form, togather with & wittien steemant carlifying this contract, schemma or arangement; and

(b) ey quaification of the powsr of & Senson to axerche, conr| the sxercie of, or influencs the sxerciss of, ihe voling powera of dkpassl of the
wcuties to which the relevart irleresl reiales ndicating clomdy T parficulsr senurfties bo which the quaiification spplles).

See e definiion of *ralevant agrewment” in saction § of the Corponilions Adl 2001,

n Datalls of the cormkderation mugt inguds amy and all benefis, monsy and other, Ll sy person from whom & relevant interesl wis scquited has, or may,
bacoma anttlied 16 fecalve in salation io fhat scquishion. Detalls must ba included even ¥ the beneft is aconditions! an the happening or not of &
uarllnﬂ-rnla. Dutafin musd b inckigad on amy beneftt paid on betalf of the substantial holder or its mesociate in Peiatlon to the scquisitiors, ga ¥ thy
are net pal Hhmwm“mnﬂummmhnlwmmmmdud:

()] K the subsilantial holder s mbbhdlﬂmmﬁﬂwmmtummnnm.ﬂhmﬂmmmm“ of an opiion) wille “unknown™.

[ic)] Give detalls, ¥ appropriate, of the present aswogiwtion srd sy ahengs in that ssscciation shice S el subsimnial holding notk,

Legal\1 10330100.]
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Annexure A

This is Annexure "A" of 4 pages referred to in Form 604 - Notice of change of interests of
substantial holder signed by me and dated 31 August 2009,

Lagah! 10330100.1
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SHARE R "'Duty stamp here
TRANSFER FORM

sl h Aum i Tanded . per—ymr Bt L

nh i Pl AR b it e

ek bk g R oy A

FULL NAME OF CORPORATION

‘Name: . ' i Place of registration:

Telstra Corporation Limited ACN 051 775 5536 ' Australian Capital Territory
: |

DESCRIPTION OF SEGURITIES

| Clasa: ' |"If not fully pald, pald to:

Ordi nary' _

EGISTER ON WHICH BECURITIES REGISTERED
‘Members '

QUANTITY

Words:

Thirty five milllon, three hundred and sixly one
thousand, nina hundred and fifty six,

Flgures:
35,361,046

FULL NAME(S) OF TRANSFEROR/SELLER
Commuotwaalth of Australia '

CONSIDERATION/PRICE

NI P ¢ Sohedule 1 of the | | f
NI. Pursuart lo cuce §(1) of Schedulo Dite of traneferfpurchase:.  21/1172008 °

L

FULL NAME(S) OF TRANSFEREE/BUYER
Future Fund Board of Guatdlane

FULL ADDRESS OF TRANSFEREE/BUYER
'Locked Bag 20010, Malisoume VIC 3001

Fp—— T T et iR

and to be bound by the constitution of the corporation,

The &unnfamr. being the registered holder of the above securities, transfers to the transferee those
| ssourities for the ebove consideration or price, subject to the conditions on which they are held st the tme
of the eigning of this transfer, The transferes agrees to actept the securities subjact o those conditlons

Franhils Sydnm\DDE2TESST Printwd 49 Hovembar 2008 (11.52)

page 1

—————Rj——
- — e

DOBS031
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T3 - shara iransfet to Futur Fund

SIGNATURE

Signed sealed and deliverad

for and on behalf of the :
Commonwealth of Australia Date signed: 24 November 2008
represented by and acting through

Robert Butterworth

Division Manager, Shareholder and Asset Sale Division

Department of Finance end Deregulation

Rbest Bithtronth

Signature

Roleri BurTERUoRIH
MName (please print)

Fraghils Syoney 06278657 ' Printad 16 November 2008 (11:52) page £
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EIGNATURE S

The seal of the Future Fund Board of Guardlans
affixed in accordance with the .
Future Fund Act 2008 (Cth) In the presencs of:

%AJM

A TSON Paul Costello -
Ig,n‘grd P:'lamGQr General Manager
Dat: /1 ~av ‘o¥ | Date: /9 Asre~loer TNV

Freehils SyoneyW0S2TR867 | Friniad 18 Novembar 2008 (1183) . page |
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Annexure B

This is Annexure "B" of 19 pages referred to in Form 604 - Notice of change of interests of
substantial holder signéd by me and dated 31 August 2009,

Legei 10330100.1
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Australian Government

Future Fund
COMMERCIAL-IN CONFIDENCE
20 August 2009

Guy Fowler and Andrew Stevens
UBS AG, Australia Branch

Level 16 Chifley Tower

2 Chifley Square

SYDNEY 200D

Dear Guy and Aﬁdrew _ | |
Sale of Shares In Telstra Corporation Limited (ABN 33 051 775 556)

1. Introduction

11 This Agreement sets out the terms and conditions upon which the Future Fund Board of
Guardians (a body corporate established under section 34 of the Future Fund Act 2006 ("Future
Fund Act*)) (the “Board™) engages UBS AG, Australia Branch (ABN 47 088 129 613) (the “Lead
Manager) to: p : .
(a) underwrite a sale of 497,700,000 existing fully paid ordinary shares In Telstra
Corporation Limited(ABN 33 051 775 556) (the "lssuer”) held by the Board (the
“Underwritten Shares"); and -

(-] in the circumstances referred to In clause 2.3 use its best endeavours to procure a sale
of the Addiﬂonql Sale Shares {as defined in clause 2.3),

{collectively the "Sale”),

1,2 Onthe day of execution of this Agreement the Board will open an account with the Lead
Manager or its nominated affillate In accordance with Its usual practice, and do all such things
necessary to enable it to act as broker to sell the Underwritten Shares and aty Additienal Sale
Shares in accordance with this Agreement.

2,  Sale of shares ' S
2.1 . Sale. The Board agrees to sell the Underwritten Shares and the Lead Manager agrees to:

{a) manage the sale of the Underwritten Shares by procuring purchasers for the
Underwritten Shares at the price of $3.47 per Underwritten Share ("Sale Price”).
Purchasers may include the Lead Manager's related bodies corporate and may be
determined by the Lead Manager in its discretion provided that the purchasers and the
offers to them comply with the requirements of clauses 2.6 and 2.7; and

{b) underwrite the sale of the Underwritten Shares by, subject to ¢lause 2.5, purchasing
st the Sale Price per Underwritten Share those of the Underwritten Shares which have
not been purchased by third party purchasers in accordance with clause 2.1(2) a5 at
B.00am on 21 August 2009 (or such earifer time as the parties agree),

In accordence with the terms of this Agreernent,

L.,.“"mm,_lpwl 447120 Collins Street, Melbourne VIC 3000 « Locked Big 20010, Melbourme VIC 3001 1
Talaphone: +61 (0)3 BE56 6400 « Facsimile +61, (0)3 8656 6500 -
Trternet www.futurefund.gov.au
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2.3

2.4

2.5

2.6

2.7

F011/031

Additional Sale Shares.

(a)  Before the end of the Risk Perlad the Lead Manager must consider In consultation with
the Board and in good faith, having regard to the 1evel of demand by purchasers in the
sale and the Boards ohjectives, whether sufficlent demand exists to sell at the Sale
Price more shares than the Underwritten Shares, If the Lead Manager so considers, It
must request that the Board considers selling, at the same time as the Underwritten
Shares and at the Sale Price par share, additional ordinary shares held by the Board in
the Issuer. .

(b) If such & request is made the Board shali have an absolute discretion to determine to
sell no such additional shares or to determine to sell all or part of the additional
shares the subject of the Lead Manager's request.

(€} If the Board notifies the Lead Manager that the Board doss wich to sell a particular
nurmber of additional shares as aforesaid then the Lead Manager shall us# its best
endeavours to procure the sate to persons described in clauses 2.6 and 2.7 of that
particular number of additional shares as so notified at the sale Price in respect of
gach such additional share (‘Additional Sale Shares’).

_In this Agreement ~Risk Period* means the perlod commencing on the execution of this

Agreement and ending on the eartier of 10 am on the Trade Date (as defined in the Timetable)
and at the time of allocations of ‘Underwrittan Shares to purchasers pursuant to Schedule 2.

Timetable. The Lead Manager must conduct the Sale in pccordance with the timetable set
out in Schedule 1 (the *Timetable™) (unless the Board consents 1o a variation) and in
accordance with the ma_rkﬂt‘lng rules sat out In Schedule 2. :

Maximum Principal Shares. In the event that the number of the Underwritten Shares which
the Lead Manager would be required to purchase under clause 2.1(b) would exceed the
maximum number of the Underwritten Shares that can be sold to the Lead Manager without
the Lead Manager breaching the 5% individual foreign ownership timit contained in Part 2A of
the Telstra Corporation Act (Cth) 1991 then the obligation of the Lead Manager under clause
2.1(b) shall be to purchase that maxdmum number of the Underwritten Shares as aforesaid
("Maximum Principal Shares’) and in siich event the proviston of clause 2.9 shall apply.

Manner of Sale. The Lead Manager \_.vinll conduct the Sale by way of an offer only to persons:

(#) If in Australia, who do not need disclosure under Part 6D.2 of the Corporations Act -
2001 (Cth) ("Corporations Act’); and

(b) If sutside Australla, to whom offers for sale of securities may tawfully be made
without the need for any prospectus or uther disclosure dacurnent or other lodgement,
reglstration, filing with or approval by B government agency (other than one with
which the Board is willing to comply), as determined by agreement by the Board and
the Lead Manager.

US Securities Act. The Underwritten Shares and the Additional Sale Shares, if any, are bei-ﬁs
offered and sold: :

(a) to persons that are not in the Usrited States and are not “U.5. persons” (a8 defined in
Rule 902k} under the U.5, Securities Act of 1933, as amended (the “US Securities
Act”)) (*U.S. Persons”) and are not acting for the account or benefit of U.S. Persons,
ity “offshore.transactions” (as defined in Rute 902¢h) under the US Securities Act) in
relfance on Regulation S under the U.5. securities Act; and

tb) to persons that are in the United States or are U:5. Persons or are 'u'cmg for the
aceount or benefit of U.5. Persons whom the Underwriter reasonably believes to be
qualified frstitutional buyers ("QIBs"), as defined in Rule 144A under the Us Securities

Lagul\1 40251943.1 . - 2
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" Act, In transactions exempt from the registration requirements of the US Securities
Act pursuant to Rule 144A thareunder,

2.B Effecting of Sale and settlement.

() The Lead Manager shall procure that the sale of the Underwritten Shares pursuant to
clause 2.1, and any of the Additional Sale Shares sold pursuant to clause 7.3, shall be
effected on the Trade Date, by way of a special crossing (in accordance with the ASX
Market Rules) at the Sale Price, with settlement to follow on a T+4 basis in accordance
with the ASTC Settlement Rules. Payment is to be made in cleared funds into the
account nominated by the Board in writing. ‘

(b)  Any such offers and sales of any of the Underwritten gharas and any Additional Sale
Shares to QJBs will be purchased on the Settlement Date (being the date specified In
the Timetable) by the Lead Manager or fts Affiliates at the Sale Price and resold to
those QIBs pursuant to Rule 144A under the US Securities Act, and such of the
Underwritten Shares or Additional Sale Shares, as the case may be, shall be registered
in such names as the Lead Manager requests and detivered through the facitities of
CHESS into the accounts specified by the Lead Manager. _

2.9 Sale of Balance Shares. In the event that clause 2.5 applies in respect of tha Lead Manager
then:

{a) the Lead Manager must sell, by 31 December 2009, as agent for the Board in the
ordinary course of its business, the Balance Shares. |f the Balance Sharas are not sold
by 31 December 2009 for at least the Sale Price per Balance Share then the Lead
Manager rust indemnify the Board for the shortfall in accordance with clause 2.9(1)%

{b) the Lead Manager acknowledges that It does pot ncquire any interast in the Balance
Shares (If any), or any rights (by way of security of otherwise) in respact of them
except to act as agent for sale; T

©) the Lead Manager warrants that the information it provided to the Board and its
financlal advisers at the Settlement Date in respect of the Maximum Principal Shares is
accurate as at the time {t Is provided by the Lend Manager;

(d) the Lead Manage will ensure that the settlement of sales and purchases will be in
accordance with this Agreement and the ASTC Settlement Rules;

) the sale of the Balance Shares, if any, vill be effected tn accordance with the ASTC
settlement Rules, with settlement to follow on & T+3 basls;

n the Lead Managor BETees:

() touseits best endeavours to sell all of the Balance Shares, in accordance with
clause 2.9(d), on, Or as 500N 2% practicable after, the day first referred to in
clagse 2.8{a); and

(W) that nefther it nor any of its related bodies corporate will resell, otherwise
dispose of any legal or beneficlal Interest in, or enter into any dertvative
transaction in relation to, or any arrangement whose value 3 in any way
raferable to, any of the Maximum Principal Shares until all of the Balance
Shares are sold without the Board's consent, not to be withheld provided the
Lead Manager agrees to purchase an equivalent number of the Balance Shares
immediately after it sells the relevant Mdmum Principal Shares;

Legal\ 1102819431 ' , ' 3
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® at the same time that the Lead Manager Is required to make the payment referred to
{n clause 2.8(a); 1t must advance to the Board an amount ("Advance Amount’) equal to
the number of the Balance Shares multiptied by the Sale Price less any fees agreed by
the parties to be payable for the Batance Shares assuming they were sold for the Sale
Price ("Balance Shares Fee'). No Interest will be payable on the Advance Amount.
The Board 15 not required to repay the Advance Amount other than from, and to the
extent it receives the proceeds of sale of the Balance Shares; The outstanding
Advance Amount witl not be repayable in any circumstances in respect of those of the
Balance Shares not sold by 31 pecember 2009 and the sates agency witl terminate at
that time;

m if the Board receives a dividend or other distributien on a Balance share prior to 31
pecember 2009, where that dividend or distribution was anndunced after the day first
referred to in clause 2.8(a), then the Board must pay the after-iax amount of the
raceipt to the Lead Manager in caduction of the Advance Amount applicable to that
Balance Share; .

1)) the Lead Manager must procure that the proceeds of sale of the Balance Shares are
paid to the Board immediately upon receipt of those proceeds but the Lead Manager
shall be entitled to satisfy such payment obligation by automatically applying such
proceeds of sale of the Balance Shares ns agent (net of the fees (if any) agreed by the
parties to be payable in respect of the particular Balance Shares) against repayment of
the Advance Amount by the Board, immediately upon receipt of those proceeds;

)  the Lead Manager shust indemnify the Board in respect of, and satisfy such indemnity
by paying to the Board, any amount by which the actual sale price of a Balance Share
% less than the Sale Price, plus any G5T Amount (as defined In clause 4.2) that Is
payable (in accordance with clause 4) on the said shortfall payment amount;

(k) the Lead Manager will automatically apply any amount due under the indemntty in'
' clause 2.9(7) against repayment by the Board of the Advance Amount relating to a
Balance Share on receipt of the proceeds of sale of the applicable Balance Share; and

m the Lead Manager must sell the Balance Shares sotely to persons that are not in the
United States and are not, and are not acting for the account or benefit of, U.5.
bersons in "offshore transactions” in accordance with Regulation S, provided, however,
notwithstanding this clause 2.9(), the Lead Manager may sell Batance Shares ina
regular brokered transaction on the ASX if nefther it, nor any parson acting on its
behalf, knows, or has reason to know, that the sale has been pre-arranged with, or
that the purchaser fs, a parson in the Linited States. '

For the purposes of this clause 2.9 the "Balance Shares’ mezn that number of ordinary shares
in the capital of the Issuer equal to the number of the Underwritten Shares which the Lead .
Manager would be required to purchase under clause 2.1(b) but for the operation of clause 2.5
LESS the number of the Maximum Principal Shares.

Lagat\110281543.1 : ‘ 4
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3. Fees _ |
In consideration of performing its obligations under this Agreement the Lead Manager shall be
entitled to such fees as the parties agree.

4., GST

4.1 Input Tax Cradit. Any fens which the parties agree 0 be payable to the Lead Manager and
* any and other amounts payable to the Lead Manager under this Agresment are to be agreed
and calculated to be exclustve of GST. However, 1f any amounts payable to the Lead Manager
under this Agreement, are calculated by reference to a cost of expense Incurred by the Lead
Manager, the amount payable to the Lead Manager under any other provision of this
Agreement must be reduced by the amount of any input tax credit to which the Lead Manager
reatonably determines it is entitled for an acquisition in connection with that cost or expense.

42  Taxinvelce. !f any supply made under this Agreement 15 a-taxable supply, the entity making
the taxable suppty ("Supplier”) must 1ssue & vatld tax involze to the party providing the
eonsideration for that taxable supply (‘Reciplent”). The tax involce issued by the Supplier

must set out in detaii the nature of the taxable supply, the consideration attributable to the
taxable supply, the amount of G5T payable by the supplier in connection with the taxabte
supply and any other detalls reasonably requested by the Reciplent. The GST amount means,
in relation to a taxable supply, the amount of GST for which the Supplier is liable in respect of
the taxable supply ("GST Amount’). :

43  Timing of Payment. The Reciplent must pay the GST Amount in connection with a taxable
supply at the same time that the Reciplent must provide the corsideration for that taxable

supply (under the other provistons of this Agreement), or ¥ later, within S business days of the
Reciplent recelving a tax involce for that taxable supply. ' . _

4.4  Payment Differences. If the GST payable by the Suppiier in connection with the taxable
supply differs from the GST Amount pald by the Recipient under this clause, the Supplier must
repay any excess to the Reciplent or the Reciplent must pay any deficiency to the Supplier, as
appropriate within 5 business days of the Supplier providing the Reciptent with a written
notification regarding the difference in the GST payable. Where the difference in the G5T

yable results from an adjustment event, the written documentation provided by the
Su.ngprpllier under this clause must Include an adjustment note or tax invelce as required by the
G5T law. ' :

4.5 Defined Terms, The references to ~GST" and other terms used in this clause 4 (except
Reciplent and GST Amount) have the meanings given to those terms by the A New Tax System
(Goods and Services Tax} Act 1999 (as amended from time to time). However, any part of &
supply that is treated as a seporate supply for GST purposes (including attributing G5T payable
to tex perfods) will be treated as a separate supply for the purposes of this clause 4,

4.6  References. Areference to something done (including a supply made) by a party includes 2
reference to something done by any entity through which that party acts.

5. Undertakings
5.1 Restricted Activities. The Board and the Lead Manager undertake to:
(a) not, prior to sattlement on the Settlement Date commiit, be involved in or acquiesce

in any activity which breaches:
[{)] in the case of the Lead Manager only, the Corporations Act and any other
applicable laws;

Legal\110281943.1 5
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(1) in the case of the Board onty, the Future Fund Act;

()  the ASX Listing Rules and ASX Market Rules;

(v}  inthe case of the Lead Manager only, its constitution;
(v)  any legally binding requirement of ASIC or the ASX; and

®) jmmediatety notify the other party of any breach of any warranty or undertaking given
by it under this Agreement, :

each of these umdertaldngs being material terms of this Agreement.

us Optnion, The Board will procure that Sullivan & Cromwell, United 5tates counsel to the
Board, provide the Lead Manager with a “no registration” opinion on the Settlement Date and
expressad to be for its benefit, such apinlon to be substantially in the form of the draft
provided to the Lead Manager prior to the execution of this Agresment.

poratorium. The Board undertakes that t will not without the prior written consent of the
Lead Manager (such consent not to be unreasonably withheld or delayed) at any time in the 90
days after completion of the transfer of the Underwritten Shares on the settlement Date sell,
transfer, grant an option gver or othierwlse dispose of any ordinary shares held by it at the
date of this Agreement in the Issuer excluding: o

(a) the sale of the Underwritten Shares pursuant to this Agresment; and

(b) a sale, transfer.or disposal pursuant to any arrangement between the Board and the
Issuer pursuant to which the Board 1s entitied to transfer shares it holds In the Issuer to
sharsholders of the lssuer electing to reirvest dividends under the Issuers dividend

reinvestment plan.,

Representations and w;rranties _

Representations and warranties by Board. As at the date of this Agreement and on each day
until and including the Settiement Date, the Board represents and warrants to the Lead
Manager that each of the follawing statements is true, accurate and not misleading.

(a)  (body corporate) the Board is a body corporate vatidly existing and duty established
under section 34 of the Future Fund Act; ' . '

()  (capacity) the Board has full legal capacity and power under the Future Fund Act to
enter into this Agreement and to carry out the transactions that this Agreament
contemplates;

(c) (authority) the Board hastaken, or will have taken by the time required, all corporate
action that is necessary or desirable to authorise its entry into this Agreement and its
carrying out of the transactions that this Agreement cortemplates;

(d) (agresment effactive) this Agreement constitutes the Board's legal, vatid and binding
obligation, enforceable against it in accordance with itz terms;

(&) (ownership, ancumbrances) the Board (or a custodian nominated under clause 12.1)
ts the registered holder and sole legat owner of the Underwritten Shares and any
Additional Sate Shares, which are {subject to clmise 12.1) held by the Board for and on
behalf of the Commonwealth of Australia pursuant to the operation of the Future Fund
Act. The Board will transfer the full legal and benefictal ownership of the

charges, security interests, clalms, equities and pre-emptive rights, subjact to
rqhhaﬂun of the transferee(s) In the register of shareholders of the lasuer;

() (Underwritten Shares) following sale by the Board, the Underwritten Shares and any
Additonal Sate Shares will rank equally in all respects with all other outstanding =

Legnl\1 102819431 b
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ordinary ghares of the lssuer, including thetr entitlement to dividends, and may be
offered for sale on the financlal market operated by ASX Limited {('ASX) without
disclosure to investors under Part 60.2 of the Corporations Act;

(power to sell) the Board has the corporate authority and power to sell the
Underwritten Shares and any Additional Sale Shares under this Agreement and no
person has a conflicting right, whether contingent or atherwise, to purchase or to be
offersd for purchase the Underweitten Shares or Bny Additional Sale Shares, or any of
them; .

(no contravention) the entry and perfonﬁance of this Agreement by the Board hes not
and witl not give rise to a material contravention by‘ the Board of the Future Fund Act;

(no insider trading offence) the sale of the Underwritten Shares and any Additional
cale Shares will not constitute a violation by the Board of Division 3 of Part 7.10 of the
Corporations Act; '

(ASX listing) the Underwritten Shares and any Additional Sale Shares are quoted on
the financial market operated by ASX; ‘

(not an affiliate) the Board is not, and during the last three months prior to the date
of this Agreement has not been, nor does It expect to become, &N “affiliate” (as
defined in Rule 144 under the US securities Act (“Affiliata")) of the Issuer and for the
avoldance of doubt, when used in this Agreeme t in respect of the Board the term
~Affiliate” shall not include the Issuer or any of its Afffliates;

(no general solicitation or general advertising) none of the Board, any of its
Affiliates of any person acting on behalf of any of them (other than the Lead Manager
or Its Affillates or any person Acting on its behalf, as to whom the Board makes no
representation) has offered or sold, or will offer or sall, any of the Underwritten
Shares or any Additional Sale Shares In the United States using any form of general
solicitation or general pdvertising within the meaning of Rule 502(c) under the US'
securities Act;

(no directed selling afforts) with respect to those Underwritten Shares and any
Additional Sale Shares sold in retiance on Regulation 5 under the US securities Act,
none of the Board, any of its Affitlates, or ary person acting on hehalf of any of them
(other than the Lead Manager of its Affiliates or any person acting on {ts behalf, as to
whom the Board makes no representation) has engaged or will engage in'nny “directed
selling efforts™ (as that term is defined in Rule 902(c) under the Us Securities Act) and
each of the Board, its Affiliates, and any person acting on behalf of any of them (other
than the Laad Manager of its Affiliates or any person acting on fts behalf, as to whom
the Board makes no representation) has complied and will comply with the affering
restrictions requirement of Regulation 5;

{offering restrictions) each of the Board, its Affitiates and any person acting on thetr '
behalf (other than the Lead Manager or its Affiliates or any person acting on (ts behalf,
as to whom no répresentation or warranty s made) has complied and will comply with
the offering restrictions requirements of Regulation § with regard to the Underwritten
Shares and any Additional Sale Shares to be sold tn reliance on Regulation §;

(foreign private issuer and no substantial US market interest) to the best of the
Boands knowiedge, the issuer {s a *foreign private Issuer’ as defined In Rule 405 under
the U5 Securities Act and there is no *substantial US market {nterest’ (as defined in
Rule 902(1) under the US Securities Act) in the Underwritten Shares or any Additional
Sale Shares or any security of the same class or serles a5 the Underwritten Shares or
any Additionel Sale Shares; '
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(no stabilisation of manipulation) neither the Board nor any of its Afflllates has faken
ar will take, directly or indiractly, any action designed to, or that might reasonably be
expected to, cause of result in the stabillsation of manipulation of the price of the
Underwritten Shares or any Additional Sale Shares {n vialation of any applicable law;

(no integrated offers) none of the Board, any of fts Affiliates of any person acting on
behalf of any of them, has soliciked any offer ta buy or offered to sell, and. they will
nat soliclt any offer to buy or offer to gell in the United States or Lo aqy US person any
security which could be integrated with the sale of the Underwritten Shares or-amy
Additional Sale Shares in & manner that would require the offer and sale of the
Underwritten Shares or any Additional Sale Shares to be registered under the s
Securities Act;

(no registration required) it 1s not necessary in connection with:

1)  the initial offer and calé of the Underwritten Shares and any Additional 5ale
Shares to purchasers In the manner contemplated by this Agraemant;-and -

()  the initial resale of the Underwritten Shares and any Additional Sale Shares by
_ the Lead Manager or its Affiliates in the manner contemplated by this
Agresment, '

to register such inftial offer and sale or such initial rasale of such Underwritten Shares
or any Additional Sale Shares under the US Securities Act, it being understood that the
Board makes no representation or warranty about aby subsequent resale of the
Underwritten Shares or any Additional Sate Shares;

(144A eligibiiity) To the best of Board's knowledge, the Underwritten Shares and any
Additional Sale Shares are eligible for resale pursuant to Rule 144A and are not of the
same class as securities listed on a national securities exchange registered under
cection 6 of the U.S. Securities Exchange Act of 1934 of quoted in & U.5, automated
int=rdealer quotation system; '

(Rute 1283-2(b) status) To the best of Board's knowledge, the lssuer {5 exempt from
reporting under section 13 or 15(d) of the Exchange Act pursuant to Rule 12¢3-2(b)
thereunder; and ) '

{not a controller) the Board does not control the issuer, In this clause "control” has
the maaning given in s50AA of the Corporations Act (Cth) 2001,

6.2 Representations and warranties of the Lead Manager. As at the date of‘this Agreement and
on each day until and including the <ottlement Date, the Laad Manager represents tp the '
. Board that each of the following statements {5 correct. '

@
®)

()

(d)

(2)

Logal\1 10281943, 1

. (body corporate) it is & body corporate validly existing and duly established under the

laws of its place of incorporation;

(capacity) it has full legal capacity and power to enter Into this Agreement and to
carry out the transactions that this Agresment conterhplates;

(authority) it has taken, or will have taken by the time required, all corporate action
that 15 necessary or desirable to authorise Its entry into this Agreement and its
carrying out of the transactions that this Agreement contemplates;

(agreement effective) this Agreement. constitutes it legal, valid and binding
obtgation, enforcaable against It in accordance with its terms;

(ilcences) it holds alk licences, permits and authorities necessary for it to fulfil its
obligations under this Agreement and has complied with the terms and conditions of
the.same 1n all material respects;

e N
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(status) it is a QJB o 15 not a US person (as defined in Regulation 5 under the US
sacurlties Act); -

(no registration) it acknowledges that the Underwrltten Shares and any Additional
Sale Shares have not been registered under the US Securities Act and it undertakes to
offer and selt the Underwritten Shares and any Additional Sale Shares (i) as part of its
distribution at any time and (if) otherwise until 40 days after the later of the

- commencement of the offer and cornpletion of the distribution of the Underwritten

shares and any Addttional Sale Shares, in each case, only n accordance with {A) the
provistons of Rule 903 or Rule 904 under the US Securities Act and (B) Rule 1444 under

the US Securities Act;

(no solicitation) it, s Affiliates and any person acting on jtg behalf, has not solicited
offers for or offered to sell, and will not solicit offars for, or offer or sell, the
Underwritten Shares and any Additional Sale Shares in the United States using any
form of general solicitation or general pdvertising within the meaning of Rule 502(c) .
under the US securities Act;

{(confirmation oF notice) it, its Affiliates and any person acting on {ts bahalf, ar or
prior to confirmation of sales of the Underwritten Shares and any Additional Sale

. Syares wiil have sent to each non-LIS person that s a distributor, dealer or person

@)

)

M

Lagal\110Z81943.1

recelving a selling concession, fee of other remuneration that purchases Underwritten
Shares or any Additional Sale Shares from it until 40 days after the Settlement Date, a
confirmation or notice to substantiatly the following effect: :

wrhe Underwritten Shares of any Additional Sale Shares covered
hereby have not been registered under the Us securities Act of 1933

~ (the ugecurities Act®) arid may not be offered und sold within the
United States or to, oF for the account or beneflt of, any Us person
(i) as part of their distributioh at any time or (11) otherwise until 40
days after the Settiement Date, except in either case fn accordance
with Regulation S or Rule 144A under the Securities Act.”

Terms used above have the meaning given to them by Regulation 5 under the US
Securities Act; '

(broker-cealer requirements) all offers and sales of the Underwritten Shares and any
Additional Sale Shares in the Unfted States by it and any of t Affilates will be
effected in accordance with ail applicable U.5. broker-dealer requirements;

(US offers) with respect to offers and sales of the Underwritten Shares and any
Additional Sale Shares within the United States, it, its Affillates and any parson acting
on fts bahalf, witl offer and sell such Underwritten Shares or Additional Sale Shares in
the United States only to a limited number of persons that it reasonably betieves to be
QiBs and that have executad a confirmation letter confirming, among other things,

thatitisa QB and acknowledging that the saller disclaims the existance of control

over the Issuer for purposes of Rule 410 under the US Securities Act or have otherwise
confinned to the Lead Manager that it ts a QJB; .

(non-US offers) with respect to offers and sales outside the United States, it, its
Affiliates and any person acting on tts behalf has offered the Uniderwritten Shares or
Additional Sale Shares, and will offer ahd sell the Underwritten Shares and any
Additional Sale Shares, to persens who are nat, and are not acting for the account or
benefit of, U.5. persons (as that term is defined in Rule 902 under the US Securities
Act) only in comptiance with Regulation S. With respect to those Underwritten Shares
or any Additional Sale Shares sold in retiance on Regutation 5, none of the
Underwriter, its Affillates nor any pefishi acting on amy of their behatves has engaged
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or will engage in any “directed selling efforts” (as that term {5 defined in Rule 202(c)
under the US Securities Act);

(m) (confirmation \atter) with respect to offers and sales of Underwritten Shares and any
Additional Sale Shares: :

()  within Australia, &, its Affiliates and any person acting on its behalf, has
offerad and will offer and sell such Underwritten shares and any Additional
sale Shares only to persons that have executed confirmation letter or have

otherwise confirmed, among other things, that the person does not need
disclosure under Part 6D.2 of the Corporations Act; and

) outside Australia and subject to ause 6.2(K), it, tts Affillates and any person
acting on its behalf, has offered and will offer and sell such Underwritten
Shares and any Additional &ale Shares only to persons that have executed 2

confirmation letter or have otherwise confirmed, among other things, that
offers for sale of securities may tawfully be made to the person without the
need for any prospectus or other disclosure document of other lodgement,
registration, filing with or. approval by 2 government agency (other than one
with which the Board is willing to comply); and

(n) (breach of law) it will perform its obligations under this Agreement 50 as to comply
with all epplicable Laws in any jurisdiction.

6.3 Refiance. Each party givinga representation and warranty acknowledgas that the other party
has relied on the above representations and warrantles in entering into this Agreement and
will continue to rely on these representations and warranties in performing {ts obligations

under this Agreement. The above representations and warranties continue in full force and
effact notwithstanding completion of this Agreement. o

6.4 Motification. Each party agrees that it will tell the other party imme'diately upon becoming
aware of: .

(a) any material change affecting any of the foregoing representations and warrantles; or

(b) any of the foregoing representations or warranties becoming materiatly untrue or
materially incorrect. ' S

7. indemnity

44 The Board agrees with the Lead Manager that it wiil keep the Lead Manager and its Related
Bodies Corporate (as that term is defined in the Corporations Act), and their respective

directors, officers and employees (Indemnified Parties’) Indemnified against any losses,
damages, Uabliities, costs, claims, actions and demands (including any expeisas arising in
connecdontl'uereﬁim)('Losses")tnthemntthatmm“mmcumdormaduua
result of & breach of this Agreesment by the Board, including any breach of any of the above
representations or warranties given by the Board, and witl retmburse the Lead Manager for all
reasonable out of pocket costs, charges and expenses which it may pay of fneur ih connection
with Wnvestigating, disputing of defending any such action, demand or clalm for which it is
indemnified under this Agresment. -

72  The indemnity in clause 7.1 does not extend to and is not to be taken as an indemnity against
any Logses of an indempified Party which are indirect, special, punitive or consequential
Losses (whether or not in the contemplation of the parties as at the date of this Agreement),
or to the extent any Losses result from: ’

(2) any fraud, recklessness, wilful misconduct, dishonesty or negligance of that
e -+ Indemnified Party; . .

(L ' W @

Legaiil 1'@3194!-1 ) . 10
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{b) any penalty or fine which the indemnnified Party is required to pay for any
contravention of any law; . |

(©) any amount. In respect of which the indemnity would be legal, void or unenforceable
urder any applicable law; '

(d) any announcements, advertisements of publicity made or distributed in relation to the
sale of the Underwritten Shares and any Additional Sale Shares without the Board's
approval, unless that anhouncement, advertisement or publicity was made under legal

compulsion and time did not permit the Lead Manager to obtatn the Board's approval;

: or . ,
) a breach by the indempified Party of this Agreement.

73 An indemnitied Party must not take any legal actien with respect to any action, demand or
¢laim to which the Indemnity in clause 7.1 relates, or appear in or defend any suit, without
first obtaining the ptior written consent of the poard sithough it may appear or defend itself

_ in any legal sction in which 1t is & party subject to any applicable requirements of the Legal
Services Directions 2005. An Indemaified Party must nict. settle any action, dermand or clalm to
which the indemnity in clause 7.1 relates withoutt, the prior written consent of Board, such.
consent not te be unreasgnably withheld.

7.4  The indemnity in clause 7.1 is a continuing obligation, separate and independent from the
. . other obligations of the parties under this Agreement and survives termination or eompletion
of this Agreement. It is not necessary for the Lead Manager to Incur expense or rmake payment
before enforcing that Indemnity. '

5 The indemnity in clause 7,1 1s granted to the Lead Nanager poth for tsetf and on trust for
: earh of the indemnified Parties.

76  Subject to clausa 7.7, the parties agree that if for any reason the indemnity in clause 7.1
unavailabie or insufficient to hotd harmiess any Indemntfied Party against any Losses against
which the Indemnified Party s stated to be indemnified (other than exprassly excluded), the

raspective proportional contributions ¢f the Board and the Indemnified Party or the
Indemnified Parties in relation to the ralevant Losses will be as agreed, or fafling agreement as
datermined by a court of competent jurisdiction, having regard to the partictpation in,
instigation of or other involvement of the Board and the indemnified Party or the Indemnified
Parties in the act complained of, ‘having particular regard to ralative intent, knowledge,
access to information and opportunity to correct any untrue statement or omission.

77  The Board agrees with each of the Indemntfied Parties that in no event will the Laad Manager -
and its associated indemnified Parties be required to contribute under clause 7.6 to any Losses
In an aggregate amount that axceeds the aggragate of the fees paid to the Lead Manager
under this Agreement. .

7.6 If an indemnified Party pays an amount In relation to Losses where it lsentitledto -
contribution from the Board under clause 7.6 the Board agrees promptly to reimburse the
Indemnified Party for that amount.

7.9  |f the Board pays an amount 1o the indemnified Parties in relation to Losses where it s
entitled to contribution from the indemnifiad Parties under clause 7.6 the Indemnified Partles
must promptly relmburse the Board for that amourt. : '

8. Announcements

8.1  The Board and the Lead Manager will consult each other in respect of any material public
releases by any of them concerning the sale of the Underwritten Shares. The prior written
. consent of the Board must. be obtatned priar to the Lead Manager mraking any release or
announcement or engaging n publicity in relation to the Sale of the Underwritten Shares and

Legal\i 10281942.1 . 11
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any Additional Sale shares and such release, announcement of engagement must be in

© compliance with all applicable laws, including the securities aws of Australia, the United

giates and any other jurisdiction. with the exception of the giloomberg email approved by the
Board to be sent to institutional clients, no announcemants will be made prior to the
Bookbulld having closed.

g2  The Lead Manager may, after completion of its other abligations under this Agreement, seek

the Board's consent to place adverticements in financial and other newspapers and journals at

tts own expense describing its service to the Board provided such advertisements are in
compliznce with all applicable laws, jncluding the securities laws of Australia, the United
states and any other jurisdiction. The Lead Manager will submit & copy of any such :
advertisement to the Board for approval, which may be granted or withheld at the Boards
absolute discretion, the Lead Manager recognising that the Board does not normally authorise
advertising of this type.

9. Confidentiality _
Each party agrees to Keep the terms and subject matter of this Agreement confidential,
exr;eDt: ‘
(=) where disclosure Is required by applicable law, 2 legal or regulatory authority or the
ASX Listing Rules; .

{b) " disclosure Is made to an adviseror toa person whe must know for the purposes of this
© Agresment, on the basis that the adviser or person keeps the information conﬂa_:lentlal;

(©) to a person to the extent reasonably necessaty in connection with any hctual or
potential claim or judicial or administrative process involving that party in relation to
the Sole;

(d).  the Board may disclose the termis and subject matter of this Agreement and
information relating to the subject matter of this Agreement to:

W] the Future Fund Management Agency and any custodian of the Board;

{1 any goveni'rnent or govarnmental body, department, authority or agency
irvotved with or acting in connection with the Board, Future Fund or such
other fund comprising property of the Commonweaith; and

(#h Parliafnent, a Minister, or a pariamentary committee or ntherwlseltn maat
public accountability requirements; and

A=) the Board may publicly disclose the terms of the moratorium under clause 5.3.

10, Events of Termination

10.1  Right of termination, If any of the following events occurs at any time during the Risk Period

| (as defined in clause 2.3), then the Lead Manager may terminate its abligations wnder this
Agreement without cost or fability to itself at any time before the expiry of the Risk Petiod by
ghving written notice to the Board. .

=) ASX actions. 'ASX does any of the following:

M  announces of makes a statement to Ry persan that the lssuer will be removed
from the official list of ASX or ordinary shares in the Issuer will be suspended

from guotation; .
_ {h remaves the Iscuer from the official list; or .
— . we aa @)  suspends the trading of crdinary shares i the Issuer. for amy period of time. - '

Legai\i10281643.1 ‘ 12
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(b) ASIC fnquiry. ASIC issues or threatens to Issue proceedings in relation to the Sale or
commences, or threatens to commence any inquiry or jnvestigation in relation to the

Sole, ‘ )
(©) Other tarmination events. Subject to clause 10.2, any of the following occurs:

(A) Banking moratorium. A general moratorium on commerclal banking activities
In Australia, United 5tates or United Kingdom is declared by the relevant
central banking authority n any of those countries, or there is a material

disruption in commercial banking or security settlement or clearance services
in any of those countries.

(B) Breach of Agreement. The Baard 1s in default of any of the terms and

canditions of this Agreernent of breaches any representation of warranty glven
or made by it under this Agreement. ' ,

Materiality. No event listéd in clause 10.1(c). entitles the Lead Manager to exercise its
rermination rights untess, in the bona fide opinion of the Lead Manager, it:

(a) has, or could reasonably be expected to have, 2 materfal adverse effect on:
@y  the willingness of persons to purchase the Underwritten $hares; or
(1)  the price at which ordinary shares in the lssuer are sold on the ASX; or

(b)  could be expected to give rise to 2 (fability of the Lead Manager under the
Corporations Act or any other applicahle law,

Effect of termination. Where, in accordance with this clause 10, the Lead Manager
tarminates fts obligations under this Agreemnt: _

(@)  the obligations of the Lead Manager under this Agresment immediately end; and

B 1+) any entitizments of the Lead Manager accried under this Agreement, including the

right to be Indemnifiad, up to the date of termination survive.

Relationship of the Lead Manager and the Board

No fiduclary. The Board acknowledges and agrees that the Lead Manager has been engaged
solely as an independent contractor to provide the services set tut In this Agreament. In
rendering such services the Lead Manager will be acting solely pursuant to & contractual
reletionship with the Board on an arm’s length basis with respect to the Sale (including in
cornection with determining the terms of the Sale) and Will not act as a financial advisor or a
fiduciary to the Board or any other person. Additionally, the Board acknowladges that the .
Lead Manager is not advising the Board or ary other person as to any legal, tax, accounting or
regulatory matters In any jurisdiction. The Board shall consult with its own advisors
conceming such matters and shall be r_espdnslblc for making #ts own independent {nvestigation
and appretsal of the transactions contevapiated hereby, and the Lead Manager shall have no
responsibility er tiability to the Board with respect thereto, The Board further acknowiedges
and agrees that any review by the Lead Manager of the Board, the Sale, the terms of the
Underwritten Shares and any Additionat Sale Shares and other related matters will be
performed solely for the banefit of the Lead Manager and shall not be on behalf of the Board
or any other parson.

Miscellaneous

Custodians, The Lead Manager acknowledges that (subject to appticable laws and mintsterial
directives) the Board may nominate one or more custodians to hald some or all of the

Underwritten Shares a~d any Additional Sale Shares, A reference n this Agreement to the

Board holding, betig able to transfer, agreeing to transfer, or transfarring, Underwritten e

Lagal1 102819421 ' : 17
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shares and any Additional Sale Shares, includes, where applicable, a raference to & custodian
holding or being sble to tramsfer, and the Board agreeing to cause, and causing, a transfer of
Underwritten Shares and any Additional Sale Shares as the case may be. Where the Board
axercises its discretion under this clause 12.1 to appoint one of more custodians, the Board
must procure the custodian(s) to take all steps reasonably.necessary to ensure that\the Board
continues to satlsfy s obligations under this Agreament.

Entire agreement. This Agreament constitutas the entire agreement of the parties about its
subject matter and supersedes all previous agreements, understandings and negotiations on
that matter. :

Governing law. This Agreement 1s governed by the laws of Victoria, Australia. Each party
submits to the jurisdiction of courts exercising jurisdiction there, and walves any right to clatm
that those courts are an inconvenient forum.

sevarability. Any provision of this Agreement which is prohibited or unenforceable in any
jurisdiction will be ineffective as to that juriseiction to the extent of the prohibition or
unenforceability. That will not invalidate the remaining provisfons of this Agreement nor
affect the validity or enforceability of that provision in any other jurisdiction.

Waiver and variation. A provision of or right vested under this Agreement may not be:
@) valved except in writing signed by the party granting the walver; or '

{b) varied excapt in writing signed by the parties.

No rnerier. The rights and obligations of the parties will not merge on the termination or

- expiration of this Agreemeant. Ay provision of this Agreement remaining to be performed or

observed by a party, or having effect after the termination of this Agreement for whatever

. reason remains in full force and effect and is binding on that party.

No assignment. No party may assign (ts rights or obiigations under this Agreement without the
prior written consent of the other party.

Notices. Any notice, approval, consert, agreement, walver or other communication in
connection with this Agreement must be In writing.

interpratation. In this Agrsement:
(a) headings and sub-headings are for conventence only and do not affect interpretation;

) a reference to tegislation or to a proviston of lagislation includes a modification or re-
enactment of it, a lagisiative provision substituted for it and a regulation or statutory
instrutnent issued under 1t; - .

(c) araference to “dollars’ and “$* is to Australian currency;

{d)  areference toa right or obligation of any 2 or more persons confers that right, or
imposes that obligation, jointly and severally; and !

(=) all references to time are to Matbourne, Victoria, Australia time.

Counterparts. This Agreement may be executed in any number of counterparts. Al
counterparts together will be taken to constitute one agreement.

Lagal110281943.1 . ' ' 14



31,/08 2003 15:35 F&R  OF8E5BES00

FEHA

Yours sinceraly,

The Seal of the Future Fund Board of
Guardians, affixed in accordance with the
Future Fund Act 2006 {Cth) In the presence

Signature

o FIN %ﬁ/@ﬁaw

Print Name

] 0247031

Signature
BAael  \s#SSan)

Print Name

signed for UBS AG, Australia Branch by its Authorisad Signatories:

signature of Authuﬂséd Signatory

Name (please print)

Logal\1 10R281943.1

Signature Authorised Signatory

Name (please print)

15



31,/08 2003 15:36 F&R  OF8E5BES00 FFH&
g 025,703

Youas sincerely,

The Seal of the Future Fund Board of
Guardians, afffxed in accordance with the
‘th:turo Fund Act 2006 (Cth) in the presence
of: o '

Signature Signature :

Print Name . Print Name

Signed for UBS AG, Australia Branch by it Authorised Signatories.

Signatu Authorised Stgnatory i horisad Signatory
Axvoriy SWVeNN Qov__feors?
Name (please print) ~ Narne (please print)

Legsh 1102819431 ‘ ' : ' 15
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schedule 1
Timetabla

" Agree terms and finalise account openl T

. | Final confirmation of selling Imessaaes and timing

provided to investors .
. IBooks apen
e . First update call 5,00pm, L
- © Review of demand
. Second update call &.30pm, L
. Overview of bids ‘ - ' |
. Agreement on potential to sell Additional Sale

Shares, target closing time and indicative time

for final volume setting
. Books close"’ l 8,00pm, L
. Third updats call
. Final discission on volume
» Final allocattons discussion
. Final decision on volume I — 5,00pm, L
. . Final a.l;lm:atlons' decision
. Bowrd press release ————00am, L+
. Trades crossed (special m:mslnﬁ) on ASX at 10.00am, L+1

opening (“Trade Data™) .
. Settiement (‘Settivment Date") 10.00am, 5"
Notas:

{1) Timetable is subject to amendment by agresment between the Lead Manager and the Board at
any time, Books may be closed early in accordance with the provisions of Schedule 2.

(2) Refersto business days.

| Legi\110281942,1 _ 16
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Schedule 2
Marketing Rules
o1 | Timing. The Lead Manager must conduct the marketing of the sale to potential purchasers in

the period between 4,45 pm on 20 August 2009 and 8.00 pm on 20 August 2002, to detarmine
demand for the Underwritten chares from jrstitutional investors (in pccordance with clauses
2.6 and 2.7). The Lead Manager, In consultation with the Board, may decide to close the
marketing early. The Lead Manager must immediately notify the Board and its Ainancial
advisers if, at any time, it betieves that it would be in the best interests of the Board to close
the marketing early.

2 Objective. The Lead Manager must seek to achieve a wide distribution of the Underwritten
' shares and any Additional Sale Shares, ‘

1°  Conduct and athodology. The Sale Is to be conducted by the Lead Manager, in consultation
with the Board's financlal advisers, follows:

(a) the Sale will be conducted in a transparent and professional manner in accordance
with market practice in Austmlla;

(b)  the Board and its financlal advisers are to be given full access to feedback from
prospective and targeted participants; . .

{c) the Lead Manager must give continuous tnformation to the Board and tts financlal
advisars about the progress of the Sale, Jacluding information as to the Lead Manager's
current views on demand and allocation, through meetings or teleconferences;

(D the Sale must be conducted in accordance with all applicable laws and regulations
(ing:ludmg all Australian, US or other foreign securities laws and regulations applicable
to the sale of the Underwritten Shares); and '

(e) . ellocations of Underwritten Shares and Additional Sale Shares (if any) o purchasers
must be made by the Lead Manager in coneultation with the Board. The timing of
- allocations shall be determined by the Lead Nanager provided it has first comptied
with its obtigations under clause 2.3, : .

Lnlli\“'lﬂl‘l“-_ﬂ.‘l : . 17
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Annexure C

This is Annexure "C“ of 4 pages referred to in Form 604 - Notice of change of interests of a
substantial holder signed by me and dated 31 August 2009.

 Robyn Maric |
‘Secretary

Legahl 10430100. 1

0287031
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. Future Fund

21 August 2009 | COMMERCIAL -IN-CONFIDENCE

Guy Fowler and Andrew Stevens
UBS AG, Australia Branch

Level 16 Chifley Tower

2 Chifley Square

SYDNEY 2000

Dear Guy and Andrew

Agreement for Sale of Shares In Telstra cﬁrporatlon Limited dated 20 August
2009 ‘ .

We refer to the abovementioned agreement between us relating to a sale of shares In .

Telstra Corporation Limited ("Agreement”) and the confirmation In relation to the

matters set out below Issued by emall by the Board’s authorised representative, Dr

Raphael Amdt, both dated 20 August 2008, Terms used In this confirmation letter have
_the same meaning as In the Agreement. -

In accordance with Clause 2.3 of the Agreement, on 20 August 2009 a duly authorised

" representative acting on behalf of the Board confirmed, by written notice given to the
lead Manager pursuant to Clause 2.3 of the Agreement, that the Board wished to
sell 186,669,089 Additional Sale Shares at the Sale Price.

Effective from 20 August 2009, the Board and the Lead Manager agree that In dause
5.3 of the Agreement, the reference to "0 days” shall be amended by this letter to be

"180 days”,

For the avoldance of doubt, effective from 20 August 2009, the Lead Manager may
communicate the detalls of the Additional Sale Shares to Institutional cllents. '

Level 44/120 Collics: Streef, Mefbourne VIC 3000 = Lockad Bag 2010, Melhowume VIC 3001
Telephone: +61 (0)3 8456 6400 » Factimile +61 (03 BESS 5500
interret woww, furturefund.gov.au
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Apart from the amendments above, there Is no other agreed change to the Jj\greement.‘

Yours sl ncerely

The Seal of the Future Fund Board
of Guardians, afftxed In accordance
with the Future Fund Act 2006 (Cth) In
the presence of:

Signature s

Slgnature

VUAS erpTSo A

-

Print Name

Al

Print Name

Signed for UBS AG, Australla Branch by ks Authorised Signatorles:

. Signature of Authorised Signatory

Name (please print)

" Slgnature of Authorised Signatory

Name (please print)
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Apart from the amendments above,-there.is no other agreed change t0 the I}greement.
Yours sincerely
The Seal of the Future Fund Board

of Guardians, affbeed [ accordance
with the Future Fund Act 2005 (Cth) In

the presence of:
Slgnature ‘ . ' Signature
Print Name : : Print Name

Signed for UBS AG, Australla Branch by lis Authorised Signatories:

Slgnatu?éuf Authorlsa{w Signature of Autlwrlsed Signatory
Ameal,

S e Y G-cx
Name (please print) . Name (please print)




