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4 December 2013 
 
The Manager 
Company Announcements Office 
ASX Limited 
 
 

THE TRUST COMPANY LIMITED (ASX: TRU) 
The Trust Company Scheme of Arrangement Becomes Effective 

 
The Trust Company Limited (The Trust Company) advises that it has today 
lodged with the Australian Securities and Investments Commission orders of the 
Supreme Court of New South Wales approving the scheme of arrangement 
between The Trust Company and its shareholders (Scheme) under which 
Perpetual Limited (Perpetual) will acquire all the shares in The Trust Company. 
 
The Scheme has accordingly become legally effective and the transaction will be 
implemented on 18 December 2013.  
 
A copy of the Court order approving the Scheme is attached.  
 
If you have any questions in relation to the Scheme, please contact the 
Shareholder Information Line on 1800 505 206 (in Australia) or +612 8256 3354 
(outside Australia).  
 
 
Geoffrey Stirton  
Group Company Secretary 
 
ENDS 
 
For further information, contact: 
 
Geoffrey Stirton 
Group Company Secretary 
Tel: +61 2 8295 8100 
www.thetrustcompany.com.au 
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JUDGMENT/ORDER

Division
List
Registry
Case number

me of
Equity
Corporations Registrar's List
Supreme Court Sydney
201 3/001 87096

First

First Respondent
Corporation subject of the
proceeding

mpany
ACN 004027749

The Trust Company Limited

or
Date entered

3 December 2013
3 December 2013

rs n

THE COURT ORDERS THAT:

1. Pursuant to section 411(4)(b) of the Corporations Act 2001 (Cth) ("Act")
the Scheme of Arrangement between the Plaintiff and its shareholders in the
form of Annexure A to this Order be approved,

2. Pursuant to section 411(12) of the Act, the Plaintiff be exempted from
compliance with section 411(11) of the Act in relation to the Order in
paragraph 1 above.

3. These Orders be entered forthwith

e
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Signature M. Ha (1.S.)

lf this document was issued by means of the Electronic Case Management System (ECM), pursuant to the Uniform Civil
Procedure Rules (UCPR) 3.7, this document has taken to have been signed if the person's name is printed where his or
her signature would othenrise appear.

Capacity
Date

Chief Clerk
3 December 2013
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Scheme of Arrangement

Details

Partles Tho Trust Compeny and Scheme Partlclpants

The T¡ust
Company

Name TheTrust Company Llmfted

ABN

Address

5s 004027 749

Levol 16
20 Bond Stre€t
Sydney NSW2000

Fax

Att6ntlon

(02) 8295 86e2

Peter Bryant

Scherno
Partlolpants

Name Each person rêgl8ter€d es a holder of fully pald

ordlnary shares ln The Trust Company as al
the Record Date

Governlng law Now Soulh Wales

o
11

Klno & Wbod MallEsonê
422097-E

Sdrêmo ofArrÊngsmenl

t\
:¿1\,' 337 THE TRUST COMPANY LIMITED Scheme Booklet



I
1.1

General terms

Definitio ns and i nterpretation
Deflnltlons

ln lhls Soheme:

ACCC means the Australlsn Competltlon and Consumer Commlssion.

AdJusted Numbor means th6 number determlned ln accordance wilh the
following formula;

AdJusted. Number -x (1 + #.v*tvwAp)

\Mrere:

D is the cash amount per Perpetual Share (expressed ln dollars and

cheme
lmplemêntatlon Agreêm€nt and before the lmplementatlon Datê.

ASIG means the Australian Seculties and lnv€strnentt Commlsslon.

ASX means ASX Umlted (ABN S8 008 624 691), Australian Securltles Exchange
or the Australian Stock Exchange, as approprfate.

ASX Opêtaf¡ng Rulos means the market operallng rules of ASX as amended,
varied or walved from tlme to tlme,

Buslnoss Day means a buslness day as deflned ln lhe Llstlng Rulss.

Cash Conslderallon means:

(a)

Perp€tual VlflAP multlplled by 0.182 for eaú Share ln The Trust
Company held by a Schen¡e Parllcipant electing to recelve Cash
Conslderation fn accordance wllh lhe terms of the Scheme: or

(b) lf after the date of the Schem€ lmplemen e
lmplementatlon Date a dlvldend (otherth
pald on P€rpetual Shares or lhe record d
(other han the Excluded Dlvldend) occurg, the amount calculated 8s the
Perpelual M¡VAP multlplled by the AdJusled Number for each Share ln
Th€ Trust Company held by a Soherne Partlclpant elect¡ng to recelve
Cash Conslderation ln accordance wlth lhê terms of lhe Scheme,

subject ln any event to lhe Cash Cons¡de¡ation for each Share in The Trust
Company be¡ng not l€ss lhan $6,29.

Corporatlons Act means the Corporatlons Act 2001 (Cwlth).

@ Klng & Wood l4âllesonr I schome ol Atrangoment
11422031_o I
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Coul means a court of compelent jurisdlction under the Corporations Act agreed
in writing by Perpetual and The Trust Company.

Deed Poll means the deed poll dated 1 0 October 201 3 executed by Perpetuâl
and Perpetual Sub substantially ln the form of Annexure B of lhe Scheme
lmplementaflon Agreement or as otherwise agreed by Perpetual and The Trusl
Company under which Perpetual covenants ln favour of each Scheme Part¡cipant
to perform ¡ts obl¡gat¡ons under this Scheme.

Deta¡ls means the seclion of lhis Sche mc headed "Details".

Effective means the com¡ng into effect, pursuant to section 41 1 (1 0) of the
Corporations Act, of the order of the Court made under section a1 1 (a)(b) of the
Corporations Act in relation to th¡s Scheme. but in any event at no lime before an
offìce copy of the order of the Court ls lodged with ASIC.

Effect¡ve Date means the date on which the Scheme becomes Effective.

Elêct¡on means the election or deemed election by a Scheme Particlpant to
receive 0olo, 20o/o,40o/o,60%, B0% o¡ IOOTo of lhe Scheme Consideration ¡n lhe
form of Cash Consideralion (the rema¡nder being received in lhe form of Share
Consideration) in accordance with clause 6,1.

Election Date means 7.00pm on the date that is 3 Business Days before the
Record Date or such other date as the part¡es agree in writing.

Encumbrance meâns âny mortgage, lien, charge, pledge, assignmenl by way of
secur¡ty, securíty interest (includíng any 'secur¡ty interests'within the meânlng of
section 12 oflhe Personal Prcpefty Securít¡es Acf2009 (Clh)), t¡tle retent¡on,
preferenlial r¡ght or lrust arrangement, claim, covenant, profit å prendre,
easement, inlerests of third parties of any kind, whether legal or otherwise, and
restr¡ctions on transfer of any kind or any other secur¡ty anangement hav¡ng the
sâme effect.

End Date means 3l December 2013 or such olher date as is agreed by
Perpetual and The Trust Company.

Excluded D¡vidend means the 80 cents per Perpetual Share dividend
delermined by Perpetual and scheduled for payment on or about 4 October
2013.

Forêlgn Salo Agent means a person appointed by Perpetual after consultation
wil.h The Trust Company to sell lhe Nev,/ Perpetual Shares thal are atlr¡butable to
Foreign Shareholders under lhe terms of this Scheme.

Fore¡gn Shareholder means a Shareholder in The Trust Company:

(a) who is (or is acting on behalf o0 a citizen or resident of a iur¡sdictlon
other than residents of Australia and ils external territories or New
Zealand; or

whose address shown in lhe Register is a place oulside Australiâ and ils
external territories or New Zealand or who is acting on behalf of such a
person,

unless Perpetual determines that:

it ls lawful and not unduly onerous or unduly impractic¿ìble to issue that
Shareholder ¡n The Trust Company w¡th New Perpetual Shares on
implementation of the Scherne: and

(b)

(c)

úÐ KinO a Wood Mållesons
11422037 3
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(d) ll ls lawful for that Shareholder ln The Trust
the Scheme by lhe law of the relevânt place
€xternal teÍ¡torles or New zealand.

Company to partlclpate ln
outslde Australia and fls

lmmedlafoly Avallable Funds means a bank cheque, eloctronlc funds lransfer
for same day value or olher form of cleared funds acceptable to The Trust
Company.

fmplomentatlon Dato means the thlrd Business Day following lhe Record Date
or 6uch oth€r dâte ss ls agreed by Perpetual and Tlte Trust Company.

Llstlng Rules means lhe Listing Rules of lhe ASX,

New Perpetual Sharos means Perpetual Shares lo be lssued under the
Scheme,

Perpetual means Perpolual Llmlted (ABN 86 000 431 ß27).

Porpetual Constltutlon means the Perpetual Conslitution approvd at
P€rpetual's annual general meetlng on I November 2012'as amended from tlme
1o time.

Perpetusl Sharês means fully pald ordinary shares in the cápitål of Perpetual.

Perpetual Sub mean8 Perp€tual Acquísltlon Company Limlted (ACN 163 620
362), a wholly omed dkect Subsldlary of Perpetual,

Perpetual WUAP means the average of lhe dally volume weighted sverage price
per Perpetual Share traded on the ASX durlng the Petpelual VWAP Period but
does not lnclude any -Crosslng" lransacted oulslde the "Open Sesslon State", or
aoy "Special Crossing' trânsacted at any tlme, each as dêfined ln lhe ASX
Operaling Rules.

Perpetual l/lll/AP Perlod mcans the ten ASX tradlng days lmmediatoly
precedlng ttre date olthe Scheme Meeting (but not lncludlng that date).

Rocord Dat€ means 7.00pm on the seventh Buslness Day following the Effectlve
Date or such other date as The Trust Company and Perpetual agree.

Roglôtor means th6 reglster of members of The Trust Company maintalned by
or on behaff of The Trust Company in accordance wlth section 'l 68(1 ) of the
Corporatfons Ad,

Reglstered Add¡ess means, ln relalion to a Shafeholder ln The Trust C0mpany,
lhe address shown ln the Reglster,

Regulåtory Authorlty lncludes:

(a) ASX, Accc, ASlci

(b) a governm€nl or governmentaf , senrl-governmental orJudlclal êntlty or
authorlty:

(c) a mlnister, department, office, commlssion, delegate, lnsfrumentalìty,
agency, board, aulhortty or organfsatlon of any government: and

(d) any regulatory organlsation established undêr statute.

Scheme means lhls scheme of arrangêment between The Trust Company and
Scheme Partlclpants under whlch rll of the Scheme Shares will be transfened to
Perpetual under Part 5.1 ofthe Corporatlons Act as descrlbed ln clause 6, ln

o Klng & Wmd Mâllesons
1'142.2037 3
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cons¡deration for the Scheme Consideration, subject lo any amendments or
cond¡tions ordered bythe Courl pursuanl to sect¡on 41 1(6) ofthe Corporalions
Act to the exient they are approved ¡n writing by The Trusl Company and
Perpetual in accordance with clause 8.2.

Schcme Booklêt means, in respect of the Scheme, the informalion booklet f o be
approved by the Court and despatched to Shareholders in The Trust Company
(as supplemented from time to time ¡f applicable).

Scheme Consideration means the Cash Consideration and lhe Share
Consideration to be provided to Scheme Partícipants underthe lerms of lhis
Scheme for the transfer to Perpetual Sub of their Scheme Shares.

Scheme lrnplementatlon Agreement means the scheme implementation
agreemen( dãted on or about 7 May 20f 3 betvveen The Trust Company and
Perpelual (as amended) under which, amongsl other thíngs, The Trust Company
has agreed to propose th¡s Scheme to Shareholders in The Trust Company, and
each of Peçetual ând The Trust Company has agreed to take certain steps to
give effect fo lhis Scheme.

Scheme Meeting means the meeting of Shareholders in The Trust Company,
ordered by the CouÍ 10 be convened pursuant to section 41 1 (1) of the
Corporations Act at which Shareholders in The Trusl Company will vote on this
Scheme,

Scheme Particlpant means each person vrho is a Shareholder in The Trust
Company as at the Record Date.

Schome Share means a Share in The Trust Company held by a Scheme
Participant as at the Record Dale and, for the avoìdance of doubt, includes any
Shares in The Trust Company issued on or before lhe Record Date.

Second Court Date means the day on which the Court makes an order pulsuant
to section 41 1 (4)(b) of the Corporations Act approving the Schenìe.

Share Conside¡ation means:

(b)

if after the dale of the Scheme lmplementat¡on Agreement but before the
lmplementation Date no d¡vidend (other than the Excluded D¡vidend) is
paid on Perpetual Shares and no recoÍd date for any Perpetual dividend
(olher than the Excluded Dividend) occurs, 0.182 New Perpetual Shares
for eâch Share in The Trust Company held by a Scheme Part¡cipant
receiving Share Consideration ¡n accordance with the lerms of the
Scheme: or

lf after the dale of lhe Scheme lmplementation Agreement but before the
lmplementat¡on Date, a dividend (other than the Excludccl Dividend) is
paìd on Perpetual Shares or the record date for any Perpetual d¡vidend
(other than the Excluded Dividend) occurs, the Adjusted Number of New
Perpetual Shares for each Share in The Trust Company held by a
Scheme Participant rece¡ving Share Considerat¡on in accordance with
the terms of the Scherne.

Share in Thê Trust Company means a fully pa¡d ordinary share In the capital of
The Trust Company.

Shareholder in The T¡ust Company means each person registered in the
Regisler as a holder of Shares in The Trust Company.

Share Scheme Transfer means, for each Scheme Participant, a duly completed
and execuled proper ¡nstrument of transfer of the Scheme Shares held by that

(a)

(o King & Wood Mallesons I Scheme of Arangenrerl
11122037_3 I
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Scheme Parlidpant for the purpose8 of section 1071 B of the Corporatlons Act,
whlch may be a master transfer of all Scheme Shares.

Subsl<liary has fhe meanlng glven to It ln the Corporations Act.

The Trust Company means The Trust Company Llmlted (ABN 59 004 027 749).

Trost Account means tho trust accounl operat€d by or on behalf of The Trust
Compâny to hold fhe cash component of the Scheme Conslderatlon on fust for
the purpose of paylng lhe cash component of the Scheme Conslderatlon to the
schem€ Parllclpants ln accordance wlth clause 6.4.

1.2 Ref€rence to certa¡n generâl têrms

Unless lhe contrary lntention appears, a roference in this Sdrcme to:

(a) (varlatfons or replacemont) a document, agreement (fncluding this
Scheme) or lnstrument ls a reference to that document, agleement or
lnstrument a$ amended, consolidaled, supplemented, novafed or
replaced;

(b) (clauses, annexures and schedules) a clause, Snnexure or schedule ls
a reference to a clause ln or annexute or schedule to thls Schsme;

(c) (reference to st6tut€s) a statute, ord¡nânce, code or ofher law lncludes
regulalions and other lnstruments under lt and consol¡datlons,
amendrnents, r€-enaclm€nls or replacements of any of them;

(d) (law) law means common law, princlples of equlty, and laws made by
parllament (and laws made by parliamenl lnclude State, Teffitory and
Commonweallh laws and regulations and other lnstruments under them,
and consolidallons, amendrnents, re€nactments or replacements of any
of them);

(e) (slngular lncludes plutalf the slngular lncludes the plural and vlce
vefsa;

(party) a party rneans a party to thls Scheme;

(person) lhe word 'person' lncludes an indlvidual, a flrm, a body
corporale, a partnersh¡p, a Joint venture, an unincorporated body or
association, or any Regulalory Aulhorlty;

(executons, admlnlstrators, successore) a pâliqJlar p€rson includes
s reference to lhe person's executors, admlnlstrators, successors,
substitutes (includlng persons taklng by novat¡on) and asslgns;

(dollars) Australlan dollars, dollars, A$ or $ is a reference to the lalvful
cunency of Australla;

(calculatlon of tlmo) a period of tíme dating from a glven day or lhe day
of an act or event, ls to be calculated oxcluslve of that day;

(reference to a day) a day ls to be lnterpreted as the perlod of tlme
commencing at mldnlght and endfng 24 hours lateri

Scftems ofAnEngernênt

(D

(s)

(h)

0

(i)

(k)

@ Klng & \wood M6llo6ons
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(l) (moanlng not llmltêd) the wordg lnolude', "lncludlng', Tor example" or

'euch asùwhen lntroduclng an examplo, do not llmlt tho meanlng of the
v/ofds to whloh tho Bxample rêlates to lhat example or examples of a
slmllar klndt and

(m) (tlmo of dayl tlme ls a reference to sydney tlme"

1.3 Hoadlngs

Headings (lnc/udlng those ln brackets at lh€ beglnnlng of paregraphs) are for
convenlence only and do not affect the lnterpretallon ofthls Schomo.

2 Prellmlnary
2|l The Truet Gompany

The Trust Compeny ls;

(a) a publlc company llmlted by Bhares;

(b) lncorporat€d ln Aætralla and reglstered ln Vlctorla; and

(c) admltted to the officlal llst of lhe ASX ánd Shares in The Trust Company
âre offclally quoted on lhe stock matket condudod by ASX'

As at 14 October 2013, Tho Trust compåny's lssued securllles are:

(a) Shares ln The Trust Company:33,ô57,334; and

(b) performance rlghte: 705,796.

PeÌpsluâl ls:

(d) a publlc company limlted by shares;

(e) lncorporaled ln Australla and regfstered ln New South Walesi and

(0 ådmltted to th€ oflc{al llst of the ASX and Perpetusl Shâres are otûclelly
guoted on the gtock market conducted by ASX.

Perpetual Sub ls:

(S) a publlc oompany limltêd by 6hareÊ;

(h) lncorponted ln Australla and reglstered ln Vlctorla: ard

(l) a wholly-owned suúsldlary of Perpetual.

2,2 lf Scheme becomee Effectlvo

lf thls Scheme becomos Efocllve:

(a) ln conslderatlon oflhe trensfer ofeach Scheme Share to Perpetual sub,
rov¡de (or, ln lhe case of
I Sub provldes) the
pant fn accordance wlth

the t€rms of thls Scheme;

all Scheme Shares wlll be hansfened to Perpetual Sub on lhe
lmplementatlon Date; and

(b)

o
ll

Klng & Wbod M¡llssons | Êchom6 ofAfiong6mânt
422097_3 I
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The TruÊt Compâny w¡ll enler the namo of Perpetual Sub ln the Reglster
in respect of all Schemô Shares transferred to Pêrpetuâl Sub ln
accordance wlth the terms of thls Scheme.

2,3 SchemelmplementatlonAgreement

(c)

2,4

The Trust company and Perpelual have agreed by executlng the scheme
lmplementetlon Agreement to lmplement the terms of this Scheme.

Deed Poll

Perpetual and Perpe Poll for the purpose of
covônantlng ln favôu lorm (or procure lhe
performance of) lt6 o Scheme, Includlng to
provlde the Scheme Conslderallon.

3

3.t

Condltions precedent
Condilions precedent to Scheme

Th¡s Scheme ls conditional on, and wlll have no force or effec't untll, the
salisfa ction ol each of the fol lorvlng condltlons precedent:

as at 8.004m on lhe Second Gourt Dste, nellher tho Scheme
lmplementation ,\greement nor the Deed Poll havlng b€en te¡rnlnatedi

all ofthe condlllons precedent ln schedule 3 ofthe Scheme
lmplementatlon Agreement having been satisfied or walved (other than
the condition procedenf ln ltem 3 ofthat schedule):

the
orc
app
any
of the Corporations Ad; and

the comlng lnto effect, pursuant lo sec-tlon 411(10) ofthe Corporatlons
Act, of üre ordêrs of the Court made under sectlon 41 1 (a)(b) of the
Corporatlons Act (ard, lf appllc¿ble, sedlon 41 1(6) of the Corporatlons
Act) ln relatlon to thls Scheme.

X.2 Conditions precedent and oper¡rtion of clause 6

The satlslactlon of each condltlon of clause 3.1 ls a conditlon precedent to lhe
operation of clause 5.

3.3 Gertlflcate ln relation to condltions ptecedent

The Trust Company and Perpetual must provlde to lhe Court on the Second
Courl Date a corllflcate conflrmlng (ln r€sp€ct of matters wlthln lhe¡r know4edge)
whelher or not all of fhe condltlons precedenl set out ln clau6e 3.1 (olher than the
condltlons precedent ln clause 3.1(c) and clause 3.1(d)) have been satlsfled or
walved as at 8.00am on the Second Court Date.

The cerlificates refened to ln lhls clauee 3.3 will conetltute conclusfve evldence of
whether lhe condltlons prBcedent referrod to ln clause 3.1 (other than the
condltlons precedent ln clause 3,1(c) and 3.1 (dD have been satlsfied or walved
as at 8.00am on lhe Second Court Date,

(e)

(b)

(c)

(d)

o Klng & \¡,/ood Mallesons I Schemo of Arrangom€nt
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4 Scheme
4.1 Effectlve Date

Subject to clause 4.2, thls Scheme wíll come into effect pursuant to seclion
4l'l (10) of the Corporatlons Ac't on and from the Eleotive Date.

4,2 End Date

Thls Scheme w|ll lapse and be of no furlherforce oreffecl lf the Eflectlve Date
does not occur on or before the End Date.

5 lmplementation of Scheme
5.f Lodgement of Court orders with ASIC

lf lhe conditions precedent set oul ln clause 3.1 (other than the conditlon
precedent ln clãuse 3.1(d)) are satlsfled, The Trust Company must lodge wlth
ASIC ln accordance with sec{lon 41 l(10) ofthe Corporations Act an offlce copy
of lhe Court order approvlng this Scheme as soon as posslble, and ln any event
by no later than 5.00pm on the first Business Day afler the day on wh¡ch the
Court approves thls Scheme or such later tlme as Perpelual and The Trusl
Company agrêe ln wltlng.

5,2 Transfer and registration of Shares In The Trust Company

On the lmplementation Dat€. but subloct to the provislon of lhe Scheme
Conslderatlon for the Scheme Shares in accordance with clause 6 and Perpetual
having provfded The Trust Company with wrltten confirmatlon thereof:

(a) the Scheme Shates, togelher udth afl rlghts and entltlernents attachlng to
the Scheme Shares as at the lmplementalion Date, wlll be transfened to
Perpetual Sub without the need for any further acl by any Scheme
Partlc¡pant (other than acts performed by The Trust Company as
allomey and agent for Scheme Particlpants under clause 8.1) by:

(i) The Trust Company dellverlng to Perpetual Sub a duty
completed and executed Share Scheme Transfer executed on
behalf of the Scheme Partlclpants; and

(i¡) Perpetual Sub duly executlng the Share Soheme Transfer and
dellvôrlng ll to The Trusl Company for registratlon; and

(b) as soon as practlcabþ afler recelpt of lhe duly executed Share Scheme
Transfrr, The Trust Company must enter the name of Perpetual Sub ln
the Reglster ln respect of all Schemê Shares lransferred to Perpetual
Sub in accordance w¡th the terms of thls Scheme.

5,3 Entatlement to Scheme Conslderatlon

On the lmplementallon Date, fn conslderatlon for the transfer to Perpetual suþ of
the Scheme Shares, each Scheme Partlclpant wlll be entltled to reoelve the
Scherf¡e conslderatlon ln respecl of each of thefr Schéme shares ln accordance
wlth clause 6,

Tltle and rights in Shares ln The Truet Company

Subject to tho provlslon of the Scheme conslderallon for the Scheme Shares as
contemplated by clause 6, on and from lho lmplementation Date, Petpetual Sub
will be beneftcially entitled to the Scheme Shares lransferred to ft under the
Scheme, pendlng reglstratlon by The Trust Company of Perpetuel Sub ln the
Reglster as the holder oflhe scheme Shares.

6.4

@ Klng & Wood Mslleens I Scl€me of Afiångemêflt
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5.5

5.6

5.8

5.7

Scheme Participants' agreements

Under this Scheme, each Scheme Participant agrees to the transfer of their

The
on

To {he extent that a Scherne Palic¡pânt rece¡ves New Perpetual Shares as part

of any Scheme Conslderatlon, that Scheme Participânt accepts lhe New
Perpetual Shares issued by way of Scheme Conslderation subject to the 

.

Perpetual Const¡tut¡on and agrées to be bound by the Perpetual Constitution'

Warranty by Scheme Partic¡pants

Each scheme P ual sub and is
deemed to have to Perpetual and
Perpetual Sub a ipant by virtue ofthis
clause 5.6, that:

(a) all their Scheme Shares (including, subJect to clause 5.5' any rights and
enlltlements attaching to those shares) transferred to Perpetual Sub
under the Scheme will, as at the dale of the transfer, be fully paid and
free from all Encumbrances: and

(b) they have full power and capaclty to sell and to transfer their Scheme
Shares (includ¡ng, sub¡ect lo clause 5,5, any rights and enlillemenls
altacfting to those shares) to Perpetual Sub under the Scheme,

Transfer free of encumbrances

To thc extenl per
subject to clause
wh¡ch are lransfe tlre
lransfer ofthem 10 Perpetual Sub, vest in Perpetual Sub free from all
Encumtrrances not refened to in this Scheme.

Appointrnent of Perpetual Sub as sole proxy

Subject to the provision ofthe Scheme Consideration for the Scheme Shâres as
coniemplated by clauses 5.2, 6.3 and 6.5, on and from the lmplementation Date
until The Trust Company registers Perpelual Sub as the holder of all of Shares in
The Trust Company in the Regisler, each Scheme Part¡cipant:

(a) lrrevocably appoints The Trust Company as attorney and agent (and
d¡rects The Trust Company in such capacity) to appoint Perpetual Sub
and each of lts d¡rectors from time lo time (ointly and each of them
individually) as its sole proxy and where applicable, corporate

tf
attend or vote at any of those meetings or sign any resolulions, whether
in person, by proxy or by coçorate representat¡ve (other than pursuant

to this clause 5.8(a));

must take all olher aclfons ¡n the capacity of the reglstered holder of
Shares in The Trust Company as Perpetual Sub directs; and

acknowledges and agrees thal in exercislng lhe powers referred to in
clause 5.8(a), Perpetual Sub and any director, officer, secretâry or agent
nominaled by Perpetual Sub under clause 5,8(a) may act in lhe best
interests of Perpetual Sub as lhe intended registered holder of the
Scheme Shares.

(b)

(c)

o K¡no & tvood Mallesons I Schenro olAnangoment
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The Trust Company undertakes ¡n favour of each Scheme Participant that it will
appoint Perpetual Sub and each of its dkectors lrom time to t¡me (io¡ntly and
each of them individually) as lhal Scheme Part¡clpanl's proxy or, where
applicable, corporate represenlative in accordance wilh clause 5.8(a)

5.9 lnstructions and elections

lf not prohibited by law (and including where permitted or facilitated by relief
granted by a Regulalory Author¡ty), atl ¡nstruc(ions, notifìcations or elcctions by a
Scheme Participant to The Trust Company are bindlng or deemed binding
between the Scheme Particlpant and The Trust Company relating to The Trust
Company o¡ its shares (including any email addresses, instruclions relating to
communicalions from The Trust Company, whether dividends are to be paid by
cheque or into a specific bank account, nollces of meetings or other
cornmunicâtions from The Trusl Company) will be deemed from the
lmplemental¡on Date (except to the extenl determined otherwise by Perpetual ¡n

its sole discretion), by reason of this Scheme, to be made by the Scheme
Participant to Perpetual and lo be a binding lnstruction, notifìcalion or election to,
and accepted by, Perpelual in respect ofthe New Perpelual Shares issued to
thal Scheme Participant unt¡l thât inslruction, notification or eleclion Ìs revoked or
amended ¡n v/riling addressed to Perpetual at its registry.

6

6.1

Scheme Consideration
Election

(a) A Scheme Parlicipant may make ãn Election to receive 0o/o, 200/0, 4OTo,

600/o,8}o/o or 100% ofthe Scheme Consideration ln the form ofCash
Consideratíon (the remainder of their Scheme Consideration being
received in the form of Share Consideration) by completing the election
form which accompanies the Scherne Booklet and return¡ng it to the
address specified in the election form so that it is received by no laler
than 7.00 pm on the Election Date.

(b) Any Scheme Part¡c¡pant who has not made a valid Election in respect of
all of the Shares in The Trust Company held by that Shareholder in
accordance with clause 6.1 (a) is, for the purpose of this Scheme, taken
to have valldly elected lo receive 0% Cash Cons¡derat¡on.

(c) Any Scheme Participant that holds one or more parcels of Scheme
Shares as lruslee or nominee for, or olherwise on account of, another
person, may ¡n accordance with Scheme Booklet make separate
Elections in relation to each of those parcels of Schelne Shares (and, for
lhe purpose of câlculating the Share Scheme Consideration to which the
Scheme Participant is entitled, including the application of clause 6'ô,
each such parcel of Scheme Shares (to the extent that they are Scheme
Shares) will be treated as though lt were held by a separate Scheme
Part¡cipant).

(d) lf a Scheme Partic¡pant makes or is deemed to have made a valid
Electlon, then, subject to clauses 6.7 and 6.8, lhe Scheme Participant
w¡ll be entitled to receive, for all of the Shares in The Trust Company
held by thal Scheme Partic¡pant as at the Record Date:

(l) the aggregate amount of Cash Consideration calculated irI

accordance wlth the following formula, unless clause 6'6 applies
¡n which case the amount of Cash Consideration paid t0 lhe
relevant Scheme Participant wíll be determined in accordance
with that clause:

(l K¡ns & Wood Mâllesons I Sclìcrne ofArTongemert
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(lt)

pCC = EPxNSxCCshare

Vlhere:

pcc ls the aggregåte amount ofCash Consideration the
relevan[Scheme Partlclpant wlll recelve as part of
lh€ Scheme Conslderatlon;

ls the percentage Caeh Conslderallon, belng one of
O%,20%,40%,60%,80% or 100% (expressed as a
dedmal number), whlch the relevant Schem€
Psrtlcìpant elected to recelve, or ls deemed to have
elooted to recelve, ln their Electlon;

EP

NS fs the number of Shares ln The Trust Company held

by that Scheme Parllcipant at the Record Date:

CCsharo ls thé Cash Conslderallon payablo per Share ln The
Trust Company.

n the
a edln
u 6.6 applies

ln wHch case the amount of Share Conslderation provided lo
the relevant Scheme Partlcipant wlll be delermlned ln
accordance wlth that clause:

6,2

pSC =( I- EP)xNS xSCshare

VVherel

psO ls lhe aggregate smount ofShare Conslderatlon the
relevsnt Scheme Partlcipant will receive as part of
the Schem€ Conslderation ;

EP is th€ p€rcentage Cash considerallon, be¡ng one of
0%,20D/",40oÁ, 60%, 80% or 100% (expressed as a
dedmal number), which the relevant Scheme
Pârticlpant elected to recelve, or ls deerned to have
elected to recelve, in their Election;

^/S 
ls lt¡e number of Shares ln The Trust Company held
by thal Scheme Parlic¡pant at the Recod Date;

scshat€ b lhe Share Conslderation to be provlded per Share
ln The Trust ComPanY.

Consideration und6r tho Scheme

On the lmplementatlon Date, The Trust Company must procure that Perpetual
wllli

(a)

Date; and

(b)

f

Dale,

ln accordance wlth clause 6,3, 6.4 and 6.5 (as appllcable).

o Klno & t/'/ood M8lfesons I Sdlômê of AÍsngement
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6.3 Safisfaction of oblígations - Gash Consideration

The obligation of The Trust company lo procure payment of the Cash
Consideration pursuant to clause 6.2 will be satisfied by the Trust Company
procur¡ng thal Perpetual will by no laterthan two Business Days before the
lmplementation Date procure lhat Perpetual Sub will, subject to the scale back
provisions in clause 6.6, deposit in lmmediately Available Funds the aggregate
amount of the Cash Consideration payable to all Scheme Part¡c¡panls ¡n(o the
Trust Account (except that the amount of any interest on the amount deposited
will be to Perpetual's account).

6,4 Payment of Cash Gons¡derat¡on

(a) Subject to clause 6.6, on the lmplementâtlon Date, subject 1o rece¡pt of
the Cash Considerat¡on from Perpetual Sub in accordance with clause
6.3, The Trust Company must pay to each Scheme Participant the
aggregate amount of Cash Consideralion (if any) to which that Scheme
Part¡cipãnt is entitled for all of lhe Scheme Shares transferred to
Perpetual on lhe lmplementation Date by that Scheme Parlicipant.

(b) Unless otherwise directed by the Scheme Part¡c¡panls before the Record
Dale, the amounts refened lo irl this clause 6.4 must be paid by direct
cred¡t or sending a cheque drawn on an Australian bank in Australian
currency on, or wilhin two Buslness Days, of the lmplementation Date to
each Scheme Part¡cipant by pre-paid ordinary post (or, if the address of
the Scheme Part¡cipant in the Register is outside Auslralia, by pIe-paid
airmail post) to the¡r address recorded in the Register on lhe Record
Dale.

6.5 Provision of New Perpetual Shares as Scheme Consideration

Subject to clauses 6.7, 6.8 and 6,9, the oblígãtion of Perpelual lo issue lhe New
Perpetual Shares pursuant to clauses 6.2 and 6,6 will be satislied by Perpetual:

(a) on the llnplementation Date, entering the nanre of each Scheme
Particlpant ln lhe Perpetual share register in respect of lhe New
Perpetual Shares (if êny) wh¡ch that Scheme Part¡clpant ¡s entitled to
receive under this Scheme: and

(b) within 2 Business Days after lhe lmplementalion Date, sending or
procuring the dispatch by pre-pa¡d ordinary post (or, ¡f the address of the
Scheme Participan( in the Regíster is outside Auslralia, by pre-paid
airmail post) to each Scheme Participant to the¡r address recorded in the
Register on lhe Record Date, a holding statemenl for the New Perpetual
Shares (if any) issued to that Scheme Pad¡c¡panl.

6.6 Scale Back

(a) This clause 6.6 âpplies ¡f the Elections made by Scheme Pârticipanls are
such that the aggregate amount of Cash Consideration that would be

required to be paid by Perpetual Sub In payment of the Cash
Considera(ion exceeds $1 1 0,000,000.

(b) Where lhis clause applies, the aggregate Cash consideralion to whÍch
each Scheme Pad¡c¡pant is ent¡lled w¡ll be scaled back in accordance
w¡th the followíng lormula:

tc(.: =. 
cccflp 

x t(.c
CCtotal

VVhe¡c:

o
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tcc

pcc

ls the eggreg tlon the relevant
sch€me Part Partoflhe
scheme Gon Trust ComPanY

held by that Súeme Partlclpant as at the Record Date:

ls the aggrega(e amount of C
ScJleme Psrtlclpant would hÉ

Scheme Consideratlon for all
held by that Sc¡eme Partlclpant es at the Record Dafe
determlned under clause 6.1 (bti for thls dause 6.6);

ls $110,000,000.

ls th€ aggregate amount of ca would

be requlred io be Pald bY PerP e Cash
conslderatlon to satlsû the en under
clausê 6.1 for all Soheme Participants (but for thls clause
6,6).

To
€nl
tha
wlll
with lhe followlng brmula:

(c)

CCcdþ

CC total

fsc

psc

pcc

tcc

VWAP

6,7

tsc = rrsc+lsff#
\¡1ftere:

fs the aggregate number of New Peçetual Sharee the
relevanl Sctreme Parllclpant is entitled to recelve as part of
lhe Scheme Cons¡deratlon for all Shares ln The Trust
Company held by that Scheme Participant as al the R€cord
Dâte;

nslderatlon (belng th€
Shares) lhe relevant
ved as parl ofthe
ln The Trust CompanY

held by lhat Scherne Partlclpant as at the Record Dato
determined under clause 6.1 (but for this dause 6.6);

has the meanfng glven to that term ln clause 6,6(b);

ls the aggregato amomt of cash C
Sclreme Partlolpant ls entltled to re
Consideralioñ for all Sha¡es ln The
that Scheme Palidpant as at the Record Date as
determlrcd ln accordance wlth clause 6.6 (b);

is the Perpetuaf VI^/AP.

Fractional sntltlements(a) 
,?'i,¡"LiT'
regate entltl6ment of

(l) compdslng New Perpelual Shares lncludes a fractional
entltlem€nt to a New Perpetual Share; or

(l¡) comprising cash includes a fracllonal entltlement to a cent'

@Klno&WbodMafi66on6 | Sdì6msof&rangemont
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lhen the fractional enlitlement will be rounded:

(i¡i) in the case of New Perpetual Shares:

(iv)

(A) lf the fractional entillement is less than 0.5' down to zero
New Perpetual Shares: and

(B) otherwise, up lo one New Perpetual Share; and

in lhe case of cash, up or down to the nearest cent (w¡th any
such fractìonal ent¡tlement of less than 0.5 being rounded down
to fhe nearest whole cent, and any such fractional entitlement of
0.5 or more belng rounded up to the nearest whole cent),

6.8

(b) and The Trus
that lwo or m lds
Shares in Th in
w¡th clause 4

Scheme, been party to shareholding splitting or dlv¡sion in an attempl to
obla¡n unfa¡r advanlâge by reference to such rounding, The Trust
Cornpany may give notice to those Scheme Participants;

(D setting out their names and registered addresses as shown ln

The Trust Company Share Register;

(l¡) slating thal opin¡on;

(iiD attributing 10 one ofthem specifìcally identified ¡n lhe not¡ce the
Sha¡es in The Trusl Company held by all of them; and

(iv¡ attributing to one ofthem specifìcally ¡dentifìed ¡n lhe not¡ce

which Election made by or on behalf of one of them applies to all
of them,

and, afler such nolice has been given, the Scheme Partíc¡pant

in The Trust Company, will be taken to have sat¡sfìed and discharged lts

obligatlons lo the other Scheme Part¡cipants named in the notice under
the terms of the Scheme.

Foreign Shareholders in The Trust Company

lf a Foreign Shãreholder woúld otherwise be entitled to receive Share
Consideration under clause 6.1 or 6.6 , Perpetual has no obligallon to allot or

issue, and will not allot or issue, any New Perpetual Shares lo a Scheme
Participant who is a Foreign Shareholder in The Trust Company, and instead:

(a) suþíect to clause 6.8(d), Perpelual musl issue the New Perpetual Shares
attributable to, and wh¡ch would otherwise be required to be provided to,

the Foreìgn Shareholders under the Scheme to the Foreign Sale Agent;

(b) Perpetual must procurelhat, as soon as reasonably pract¡cable aflerthe
Efective Date, the Foreign Sale Agent, in consultation vrith Perpetual,

&-l Kiîg & Wood Mållesons
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Ithe
Its to

Proce€ds); ând

(c) Perpetoal must pay, or procure lhe payment, to eaoh Forelgn
Shareholder ths amount caloulated ln accordance wilh lhe follovrtlng
formula and rounded down to the nearest cent:

AÉ(B+C)xO

wfiere

A is lhe amount to be pâld to the Forelgn Shareholder;

B is the number of New Porpetual Shares attrlbutable to, and that would
otherwise have been lÊsued to, that Forelgn Shareholder had lt not been
a Foreign Shareholder and whlch ate lnstead lssusd to the Forelgn Sale
Agent;

C ls lhe tolal number of New Perpetual Shares attrlbutable to, and which
would otherwls€ have boen lssued to, all Forelgn Shareholders
collectively and wfrlch are lnstead lssued to the Forelgn Sale Agenl: and

D ¡s the Proceeds (as defloed fn clause 6.8(b):

(d) Trust
lp prl
riþed
ause

Forelgn Shareholder; and

(e) Perpetual must appolntthe Forelgn sale Agent at least two trt/eeks prlor
to the Scfiem€ Meeting.

6.S Breach of law or Perpetual Conetlt¡¡tion

lMtere an igsue of New Perpetual Shares to whlch a Scheme Participant woufd
otherwlse be entltled would result ln a breadt of law or breaoh of a provlslon of
the Perpetual constltdlon, Perpetualwlll, ln full tatlsfac'tlon of that Scheme
Part¡clpanfs rlghts to lh€ Nêw Pêrp€tual Sh8rcs under clauÊe 6.1:

(a) lssue tho maxlmum possìble number of New Perpetual Shares to the
sôheme Palldpant without glving rise to such breach; and

(b) any fudfþr New Perpetual Shares to lv{tlch that Scheme Particlpant ls
eniltled, br¡t the lssr¡e of whlch to the Sdìeme Pârticlpant would give rise
lo ôuch a breach, wlll instead be lssued to the Forelgn Sale Agent and
dealt wlth under clause 6,8, as if a reference to Forelgn shareholders
also lnduded that Schemo Partlclpant and reference to that person's
New Peçetual Shares in lho6e clauses w€re llmlted to the Nêw
Perpotual Shares lssued to the Forelgn Sale Agent under thls clsuse.

Psyment to a Scheme Partlclpsnt und€r clause 6,9(b) wlll be ln full satlsfactlon of
lhat Scheme Paüiclpant's right to recelve New Perpetual Shares under clause
6.1.

Sclþrro of AÉngem6nt l6o Kln0 & \ lood Malle6ons
11422037 3

THE TRUST COMPANY Lll{ITED Scheme Booklet 352



6.10 New Perpetual Sha¡es to rank equally

(a) New Perpetual Shares l$sued to Scheme Part¡cipânts will rank equally ln
all respect wlth all existing Porpetual Shares'

(b) On lssue, each New Perpetual Share lssued to Scheme Particlpants wlll
be fufly pald and fr6e from any Encumbrance.

6.1I Joint holders

ln lhe case of Scheme Sha¡es held ln Jolnt names holdlng statements for N€w
Perpetual Shares lssued to Schemê Pãrtlclpants must be lssued ln the names of
the Jolnt holders and sent to the holder whose nâme appeÉrs flrst ¡n lhe Reglster
on the Record Date.

6.12 Unclalmed money

(a) Peçetual may cancel, or proanre tlre cancelling, of a cheque lssued
und6r this clause 6 lfthe cheque:

(l) ls relurned to the sender; or

(fl) has not been presented for payment withln six monlhs after lhe
date on whlch the cheque was sent.

6.13 Orders of a court or Regulatory Authorlty

lf written notlce ls glven to The Trust Company (or The Trust Company's reglstry)
of an order or direclion made by a court of competent jurisdictlon or by another
Regulatory Agency:

(a) that requires payment to a thkd party of all or part of the Scheme
Cons¡deratlon, wttich would otherwlse be payable lo lhat Scheme
Partlclpant ln accordance wlth clause 6, then The Trust Company shall
be entltled to procur€ that peyment ls made in accordsnce wlth that
order or dlrectlon; or

(b) that prevents all or part oflhe Schême Conslderatlon belng pald to any
partlcular Scheme Partlclpant in accordance wlth clause 6, or such
payment ls otherwlse prohlbited by applicable law:

O ln lhe case of a Scheme Partlclpant who ¡e not I Fore¡gn
Shareholdêr, Th6 Trust company shall be entltled (in lts sole

discretion) to:

r direct Perpetual to lssue to the Foreign Sale Agent such
hares ag that Schemo
be entllled to, to be dealt wlth ln

sharehorder$atsornorudod,ñ:,t"ï:HËÊi.låIaïiL1[
references to that person's New Perpelual Shares ln that
clause were limlted to New Perpetual Shares lssued to tho
Forelgn Sale Agent under thls clause, and retaln an amount
equal to the amount 'A calculated ln accordance wlth clause
6.8(a); or

@Klng&VvoodMall€sons I Sdr€Íì8ofAn6ngemónt
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. direct New Perpetual
Share Consideration, as

that S be ent¡tled to
under clause 6 to a lrusiee or nominee for that trustee or
nominee lo retain; or

(¡¡) in the case of a Foreign Shareholder' The Trust Company shall

be entitled to reta¡n an amount equal 10 the amount lhe Foreign
Shareholder would otheMise be ent¡tled to be pa¡d under clause

6.8,

until such t¡me as full payment in accordance with clause 6 is permilted

by lhat order or di¡ection or otherwise by law.

For the avoidance of doubl, if the relevanl order or direclion prevents
payment of only part of the Scheme Considerâl¡on olherwise payable to
à Scneme Participant, Perpetual will pay the maximum possible port¡on

of lhe Scheme Consideral¡on to f he Scheme Parlicipânt wìthout glving

rise to a breach ofthat order or direction and this clause 6.13(b) shall

only apply only in respecl of tlìe rema¡ning portion.

7

7-1

7.2

7.3

7.4

Dealings in Scheme Shares
Determination of Scheme Participants

To establish the ¡dent¡ty of lhe Scheme Pal¡cipants, dealings in Scheme Shares

will only be recognised by The Trus( Company ¡f:

(a) ln the case of dealings of the type to be eflected using CHESS' the

lransferee is reglstered in the Register as the holder oflhe relevanl
Scheme Shares on or before the Record Dale; and

(b) in all other cases, registrable transmission applications or transfers ín

registrable forrn ¡n respect of thosc dealings are received on or before

the Record Date at the place where the Register is kept,

Regaster

The Trust Company musl register any registrable transmission applications or
transfers of the Scñeme Shares received in accordance with clause 7.'1(b) on or
before lhe Record Date.

No disposals after Effective Date

lf this Scheme becomes Effect¡ve, a holder of Scheme Shares (and any person

claiming lhrough that holde4 must not dispose of or purport or agree to dispose
of any Scheme Shares or any interest in them after the Effect¡ve Date ¡n any way

except as sel oul in thls Schéme and any such disposal will be void and of no

legal effecl v,/hatsoever.

The reco
any Sch

afte sub
sch ub o )'

Maintenance of The Trust company Register

For the purpose of determining entitlements 10 tion, The

Trust Company w¡ll ma¡ntain tñe Register in ac sions of

this clauseT.4until the Scheme Consideration cheme
Part¡c¡pants and Perpetual Sub has been entered ln the Register as lhe holder of
all the Scheme Shares. The Register in this form w¡ll solely determine
enlitlements lo the Scheme Consideration.

O K¡n0 & Wôod Mallesons
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7,6 Effect of ceÉlficates and holdlng statemento

7.6 Detalls of Scheme Partlcipants

\Mthin three Buslness Days aferthe Record Date The Trust Company vì'lll

ensure that detalls of:

(a) the names, Reglstered Addresses and holdings ofScheme Shâres for
each Schemo Èarticlpant, as shown ln the Register on lhe Record Date;

and

(b) the names and RegisteredAddresses ofevery Forelgn Shareholder ln

The Trust Company on the Record Date,

are available to Perpôtual ln such form as Perpetual reasonably requlres'

7.f Quotatlon of Shares in The Trust Company

(a) Suspenslon of tradlng on AsX ln shares ln The Trust Compâny will

occur from the close õf tadlng on ASX on the Effecllve Date'

(b) After lhe Soheme has been fully lmplemented. The Trust Gompany will

apply:

(i) for teÍmlnatlon of the offìcial quotatlon of Shares in The Trust

ComPanY on ASX; 8nd

(iD to have ltself removed from the omclal llst of the ASX'

7.8 Quotqt¡on of New Perpetual Shares

after the lmplementatlon Date.

I General Scheme prov¡slons

Power of attorney

lff '.:i.'J'Î[tÎ,::ï.jl'.
as lts sttomey and agent

for lh€ purpose of:

(a) executlng any document necessary or expedlent to give effeot to thls

Scheme lncluding the Share Scheme Transferl

(b) enforclng the Deed Poll agalnst Perpetual,

and The Trust Company accepts such aPpolntment.

8.,|

10
O Klno & Wood Mallssons
11422037 3

Sdleßì€ of Amngement
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8,2 Variatlons, aftsrations and condltlone

Th av, wilh the consent of Perpetual (whldt cannot be

un ),'bv lts counsel or sollcitor consent on behalf of all
p€ äny varlatlons, alteratlons or conditlons to thls Scheme
wh¡ch the Court thlnks Rt t0 lmpose.

8.3 Further actlon by The Trust Gompany

The Trust company wlll execute all documenls and do all things (on lts own
behalf and on dehaif of each Scheme Partlclpant) lì€cessary or expedlent to
lmplement, and perform lts obllgallons under, thls Scheme'

8.4 Aufhorîty and acknowledgement

Each of the Scheme PartidPants:

(a) lnevocablry consents to The Trust Comp¿ny, Perpetual and Perpetual
Sub dolng all thlngs neoessary or expedlent for or lncldenlsl to lhe
lmplementation of thls Scheme; and

(b)

t

8.6 No llabllity when acting ln good faith

None of Th€ Trust company, Pêrpetual' Perpetual Sub or any ofthelr respect¡ì/e

officers wlll be llable tor an¡trtng done or omllted to be done ln the performance

of thls Sdìeme ln good falth.

8.6 Enforcement of Deed Poll

The Trust Company undertatces ln favour of each scheme Partlclpant to-enforce

thê D€€d Poll agalnst Perpetual on b€half ol and as agent and atlomey for the
Scheme Partlclpants.

8.7 Stamp duty

Peçetual Sub wlll pay all stamp duty (lnctudlng any fìnes, penaltles and lnterest)
payable ln connec{lon wlth thls Scheme.

8.8 Notices
(a) lf a nollce, transfer, transmlsslon appllcalion, direction or other

communlcatlon refened to in lhls Scheme is sent by post to Thê Trust
Company, lt rse of
post or o'n a on wttlch
it ts actually or at the

offlce of lhe

(b) The accldental omfsslon to glve notlce of the Scheme Meetlng 0r the
nonrecelpt of such a notlce by any Shareholder shall not, unless so

ordered by the Court, invafldaie the Scheme Meeting or the proceedings

oflhe Scherne Meeting'

9

9,1

Governing law
Governlng law

Thls Scheme ls govemed by the law ln lorce ln New South Wales.

o Schêm6 of Arcngemont 20
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9.2 Jurlsdlctlon

E6ch party krevocably and uncondltlonally:

(a) submftô to the noncxclueiveJurlsdlc{lon of the courts of lhat plac€'

(b) wålves, rvlthout llmltallon. any clalm or obJeclion based on absencg of

Jurl6diction or lnconvenlent forum.

o Klng & Wood Mdlosons I Sdlomå of turËngement
1t,12æ37-3 I
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