Form 604

Corporations Law
Section 671B

Notice of change of interests of substantial holder

To: Company Name/Scheme WDS Limited

1. Details of substantial holder

Name UBS Nominees Pty Ltd and its related hodies corporate
ABN (if applicable): 32 D01 450 522

There was a change in interest of the substantial holder on: 04 February 2010

The previous notice was dated: 16 October 2009

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the
substantial holder or an associate (2) had a relevant interest (3) in when iast required, and when now required, to give a
substantial holding notice to the company or scheme, are as follows:

Class of Previous Notice Present Notice
securities
Person’s Votes Vating Power Person's Votes Voting Power
Ordinary 6,892,349 5.31% 9,244,070 6.46%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting
securities of the company or scheme, since the substantial holder was last required to give a substantial holding notice to the
company or scheme are as follows:

Date of Person whose relevant Nature of Consideration given Class and Number
change interest changed Change in relation to change of securities

See Annexure A,

4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of Registered Person entitled Nature of relevant interest | Class and Person’'s
relevant interest | holder of to be registered number of votes
securities holder securifies

UBS AG, London | Citicorp Nominees | UBS AG, London | Prime Broker with power to | g 329 202 9,229,202
Branch Pty Ltd Branch control the exercise of the

power to dispose of shares Ordinary

pursuant to a Prime Broking

Agreement.




UBS AG, Australia| UBS Nominees UBS AG, Australia| Prime Broker with powerto | g 768 8,268
Branch Pty Ltd Branch control the exercise of the

power to dispose of shares Ordinary

pursuant to a Prime Broking

Agreement (see attached)
UBS Securities Brispot Nominees | UBS Securities Beneficial owner 6,600 6,600
Australia Ltd Pty Ltd Australia Ltd

Ordinary

5. Changes in association

The persens who have become associates (2) of, ceased to be associates of, or have changed the nature of their
association {9) with, the substantial holder in relation to voting interests in the company or scheme are as follows:

Name and CAN (if applicable)

Nature of association

N/A

6. Addresses

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

Name

Address

Details of all UBS offices can be found through the
following link: http:/fapps.ubs.com/locationfinder

SIGNATURE

Print Name:

Sign Here: ///A Date:
7

Andrew Jones

Capacity:

Company Secretary

08 February 2010

Contact details for this notice:

Andrew Jones

Legal & Compliance

(w) +61 2 9324 2231
() +61 2 9324 2558

Email: andrew-t.jones@ubs.com




Annexure A - WDS

02-Feb-10 UBS Securities Australia Ltd Off market $39,930 69,000 Ordinary
02-Feb-10 UBS Securities Australia Ltd Off market -$39,403 -65,000 Ordinary
01-Feb-10 UBS Securities Australia Ltd Off market -$2,400 -1,600 Ordinary
13-Jan-10 UBS Securities Australia Ltd Off market $4,914 2,600 QOrdinary
12-Jan-10 UBS Securities Australia Ltd Off market $3,136 1,600 Ordinary
13-Nov-09 UBS Global Asset Management On market $19,849 11,257| Ordinary
(03-Feb-10 UBS Global Asset Management On market -$201,797 -236,407 Ordinary
27-Nov-09 UBS Global Asset Management On market $41,909 26,231 Ordinary
04-Feb-10 UBS Global Asset Management On market -$515,779 -628,539] Ordinary
15-Oct-09 UBS Global Asset Management On market $500,000 250,000( Ordinary
30-Nov-09 UBS Global Asset Management On market $26,563 16,739 Ordinary
04-Feb-10 UBS Global Asset Management On market -$8,888 -10,831 Ordinary
15-Qct-09 UBS Global Asset Management On market $643,952 321,976 Ordinary
21-dan-10 UBS Global Asset Managemaent On market $6,417 3,534 Crdinary
03-Feb-10 UBS Glaobal Asset Management On market -$3,380 -3,960 Ordinary
























































































Event of Default means an event so described in clause 9.

Excluded Tax means a Tax imposed by a jurisdiction on the net income of
UBS because UBS has a connection with that jurisdiction but not:

(a) a Tax calculated by reference to the gross amount of a payment under
a document (without the allowance of a deduction);

(b) a Tax calculated by reference to the profit or gain from the Disposal
of an Asset; or

{c) a Tax imposed because UBS is taken to be connected with that
jurisdiction solely because it is party to a document or a transaction
contemplated by a document.

Government Agency means any governmental, semi-governmental,
administrative, fiscal, judicial or quasi-judicial body, department,
commission, authority, tribunal, agency or entity.

Income means all interest, dividends or other distributions on Assets.

Initial Margin means the amount specified in schedule 4 or in any UBS
Customer Agreement as applying to the relevant Transaction or otherwise
notified by UBS to the Customer in writing.

A person is Insolvent if:

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

() it has had a Controller appointed or is in liquidation, in provisional
liquidation, under administration or wound up or has had a Receiver
appointed to any part of its property; or

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

(d) an application or order has been made, resolution passed, proposal put
forward, or any other action taken, in each case in connection with
that person, which is preparatory to or could result in any of (a), (b) or
(c) above; or

(e) it is taken (under section 459F(1) of the Corporations Act) to have
failed to comply with a statutory demand; or

3] it is the subject of an event described in section 459C(2)(b) or section
585 of the Corporations Act (or it makes a statement from which
another party to this agreement reasonably deduces it is so subject);
or

(g) it is otherwise unable to pay its debts as and when they fall due; or
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() something having a substantially similar effect to (a) to (g) happens in
connection with that person under the law of any jurisdiction.

Level of Gearing means the result of dividing the aggregate absolute mark-
to-market value of all trading positions the Customer has outstanding at any
time (whether long or short and regardless of whether they are pair trades) by
the Net Asset Value. For the purposes of this computation, amounts
denominated in a currency other than Australian dollars shall be converted to
Australian dollars at the Spot Rate prevailing on the date of such calculation.

Liabilities on any day, means the aggregate (as determined by UBS) of all
money, debts, liabilities and obligations, whether present or future, actual or
contingent, owed by the Customer to UBS or any Related Entity under this
agreement, any UBS Customer Agreement or under any other agreement or
transaction between the Customer and UBS or any Related Entity whatsoever,
plus any costs and expenses (including without limitation, legal fees) which
UBS may incur in enforcing or maintaining any of its rights under any of
these agreements.

Losses means all Claims, demands, damages, losses, costs, expenses and
liabilities.

Margin means the value of the aggregate of (1) any cash standing to the
credit of the Customer's Cash Account; (2) Assets credited to the Customer's
Portfolio Account (after discounting each security by the applicable Valuation
Percentage).

Margin Requirement means the amount of Collateral required to be
provided by the Customer from time to time calculated by UBS as the margin
requirement under this agreement, being an amount equal to or greater than
the Liabilities plus any Initial Margin applying to the Transactions.,

Material Adverse Event means something which materially adversely
affects:

@ the Customer’s ability to comply with its obligations under this
agreement or to carry on its business as it is being conducted at the
time immediately preceding the event; or

(b) the rights of UBS under this agreement.

Net Asset Value means the result in Australian dollars of subtracting the total
value of all liabilities of the Customer (including but not limited to the
aggregate mark-to-market value of all trading positions constituting
liabilities) from the total value of assets of the Customer (including but not
limited to cash, deposit accounts and instruments, securities and the aggregate
mark-to-market value of all trading positions constituting assets). For the
purposes of this computation, amounts denominated in a currency other than
the Base Currency shall be converted to the Base Currency at the Spot Rate
prevailing on the date of such calculation.
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Notification Time means the notification time for margining specified in
Schedule 4.

Offer means an offer of interest in the Fund made by or on behalf of the
Customer.

Offer Document means a document issued or published by or on behalf of
the Customer in respect of the Offer, including any placement memorandum.

Outstanding Margin Requirement means the amount (if any) by which the
Margin Requirement exceeds the Margin.

Overdue Margin Interest Rate means the interest rate specified in the fee
schedule provided to the Customer as updated by UBS from time to time.

Portfolio Account means a ledger account maintained by UBS for the
recording of the securities balances of securities which are Assets.

Public Information means public and other media statement or statements to
investors in the Fund made by or on behalf of the Customer in relation to the
affairs of the Customer, the Fund or the Offer.

Receiver includes a receiver or receiver and manager.
Related Entity has the meaning it has in the Corporations Act.

Rules means the rules for the time being of the Stock Exchange (where either
party is a member of the Stock Exchange) or any other regulatory authority
whose rules and regulations affect the activities of the parties from time to
time pursuant to this agreement. In an Event of Default, where either party is
a member of the Stock Exchange, the rules and regulations of the Stock
Exchange prevail.

Scheme means the scheme identified in the Details.

Securities System means a clearing agency which acts as a securities
depository, or another book entry system for the central handling of
securities.

Security means the charge created under the Charge.

Spot Rate where an amount in one currency is to be converted info a second
currency on any date, means, unless the parties otherwise agree, the spot rate
of exchange quoted by UBS current at 3pm on that date for the sale by UBS
of the second currency against a purchase by UBS of the first currency.

Stock Exchange means the Australian Stock Exchange Limited and any
market operated by it.

Subsidiary of an entity means another entity which is a subsidiary of the first
within the meaning of part 1.2 division 6 of the Corporations Act or is a
subsidiary or otherwise controlled by the first within the meaning of any
approved accounting standard.
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Taxes means taxes, levies, imposts, charges and duties (including, stamp and
transaction duties) imposed by any Government Agency, together with any
related interest, penalties, fines and expenses in connection with them.

Transaction means the purchase or sale by the Customer of any security,
derivative, currency or other financial instrument (whether on or off market),
mncluding without limitation, any foreign exchange transaction, securities loan
or exchange traded derivative transaction.

UBS Securities means UBS Securities Australia Limited (ABN
62 008 586 481).

UBS Customer Agreement means a Customer Agreement and an agreement
between UBS and the Customer which the parties identify in writing is an
UBS Customer Agreement for the purposes of this agreement (provided that
UBS has not notified the Customer that the agreement has ceased to be an
UBS Customer Agreement for the purposes of this agreement).

UBS Transaction means a Transaction under a UBS Customer Agreement.

Value means with respect to any Assets as of any time on any date, the bid
price for those Assets at such time on such date obtained from a source
selected by UBS (and where different prices are obtained for different
delivery dates, the price so obtainable for the earliest available such delivery
date) (provided that the price of Assets that are suspended is (for the purposes
of calculating the Customer's Margin Requirement) nil unless the parties
otherwise agree and (for all other purposes) is the price of those Assets as of
close of business on the dealing day in the relevant market last preceding the
date of suspension) plus the aggregate amount of Income which, as of such
date, has accrued but not yet been paid in respect of the Assets to the extent
not included in such price as of such date, and for these purposes any sum in a
currency other than the Base Currency is converted into the Base Currency at
the Spot Rate prevailing at the relevant time.

Valuation Percentage has the meaning specified in schedule 4.

References to certain general terms

Unless the contrary intention appears, a reference in this agreement to:

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

(b) (clauses, annexures and schedules) a clause, annexure or schedule is
a reference to a clause in or annexure or schedule to this agreement;

(c) (reference to statutes) except in the definitions of Related Entity and
Subsidiary a statute, ordinance, code or other law includes regulations
and other instruments under it and consolidations, amendments, re-
enactments or replacements of any of them,

(d) (law) law means common law, principles of equity, and laws made by
parliament (and laws made by parliament include State, Territory and
Commonwealth laws and regulations and other instruments under
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(e)

®

(g)

(b)

®

@)

®)

M

(m)
)

(0)

(»)

(D

them, and consolidations, amendments, re-enactments or
replacements of any of them};

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

(person) the word “person” includes an individual, a firm, a body
corporate, a partnership, joint venture, an unincorporated body or
association, or any Government Agency;

(executors, administrators, successors) a particular person includes
a reference to the person’s executors, administrators, successors,
substitutes (including persons taking by novation) and assigns;

(two or more persons) an agreement, representation or warranty in
favour of two or more persons is for the benefit of them jointly and
each of them individually;

(jointly and severally) an agreement, representation or warranty by
two or more persons binds them jointly and each of them
individually;

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

(dollars) Australian dollars, dollars, A$ or $ is a reference to the
lawful currency of Australia;

(calcnlation of dollar amounts) in calculating any amount referred
to in this agreement as an amount in Australian dollars an amount
held in a currency other than Australian dollars is to be converted to
Australian dollars at the Spot Rate prevailing on the date of such
calculation;

(calculation of time) if a period of time dates from a given day or the
day of an act or event, it is to be calculated exclusive of that day;

(reference to a day) a day is to be interpreted as the period of time
commencing at midnight and ending 24 hours later;

(accounting terms) an accounting term is a reference to that term as
it is used in accounting standards under the Corporations Act, or, if
not inconsistent with those standards, in accounting principles and
practices generally accepted in Australia;

EL I 1

(meaning not limited) the words “include”, “including”, “for
example” or “such as” are not used as, nor are they to be interpreted
as, words of limitation, and, when introducing an example, do not
limit the meaning of the words to which the example relates to that
example or examples of a similar kind;

(next day) if an act under this agreement to be done by a party on or
by a given day is done after 5.30pm on that day, it is taken to be done
on the next day;
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) (next Business Day) if an event under this agreement must occur on
a stipulated day which is not a Business Day then the stipulated day
will be taken to be the next Business Day

(s) (time of day) time is a reference to Sydney time;

t (reference to anything) anything (including any amount) is a
reference to the whole and each part of it; and

(w (deliver) the word “deliver” includes transfer.

24.3 Headings

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

EXECUTED as an agreement
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Schedule 1 — Reports to Customer (clause 14.1)

Securities

Statement of securities

Daily

12pm onmthemfgllowmg

at days end Business Day
Securities All securities Monthly 3 Business Days after
transactions that month end
remain unsettled at
days end
Any other report As agreed As agreed As agreed
agreed in writing by
the partics

35




Schedule 2 — Reports to UBS (clause 14.2)

Description Frequency Deadline
Audited scheme financial Annually 120 days of the end of the
statements financial year
Unaudited scheme financial Quarterly | Within 10 days of the last Business
statements Day of each quarter
Net Asset Value (or equivalent) Monthly Within 10 days of the last Business
and Level of Gearing provided by Day in each calendar month
an independent third party, as
agreed between UBS and the
Customer as at the last Business
Day of the month
Performance for the month and Monthly Within 10 days of the last
for year to date Business Day in each calendar
month
Any other information which UBS | Ad hoc Upon request of UBS

may reasonably request from the
Customer from time to time
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Schedule 3 — Australian Securities Lending
Agreement (clause 8.1)
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Schedule 4 - Collateral Terms

Initial Margin: As agreed at or prior to the time of trading or as otherwise advised in
writing by UBS.

Minimum size of Margin calls AUD$T0,000 or its equivalent in any other currency
or currencies or the Value of Assets.

Interest Rate for cash Margin: as specified in the fee schedule provided to the
Customer as updated by UBS from time to time.

Valuation Percentage: the discounted percentage to be applied to the market value
of each security to determine the value of the Margin, as determined by UBS in its
sole discretion and as notified to the Customer in writing from time to time.

Notification Time: 1pm Sydney time.

" Contact Details:

UBS

David Kennedy
Tel: (02) 9324 3624
Fax: (02) 9324 3601

Free Call: 1300 657 514

The Customer

As set out in the Details.
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Schedule 5 — Additional Events of Default and Representations

Additional Events of Default

(2)

(b)

(©)

(d)

(e)

®

(g)

()

(minimum Net Asset Value of the Fund and decline in Net Asset
Value (“NAV™))

(i) At any time on or after the date of this Agreement the NAV is
at any time is less than ASXX 000,000, provided that in the
event that the NAV shown on the most recent audited annual
financial statement (“Statement”) is greater than

ASXI000.000, the Fund’s Net Asset Value is less than 0%

of its Net Asset Value shown in the Statement (“Y”’). For the

avoidance of doubt, the greater of X or Y will apply; or

£

(i)  there occurs at any time a decline in the Customer's Net Asset
Value (as at the last day of any calendar month (such date,

"D") of:
(A) XX or greater within one calendar month of D; or
(B) % or greater within 3 calendar months of D; or

(C) ng or greater within 12 calendar months of D.

Notwithstanding the occurrence of any event referred to in sub-
paragraph (a) above, UBS may, in its absolute discretion, allow the
Customer an additional period of time to remedy such event.

(Change in Management) XX [imited (Trustee) ceases to act as

trustee and manager of the Scheme

nited (Investment

in the management of the Scheme

(Change in Constitution) If there is a material change to the
constitution of the Scheme.

(Change in IMA) If there is material change in the terms of the
Investment Management Agreement between the Customer and XXX

i Eﬁ’ 3 Hita
ettt

(Failure to Deliver Net Asset Value Statements) If the Customer or
Investment Manager fails to deliver the Net Asset Value and Level of
Gearing Report within the time set out in Schedule 2 of this
Agreement.

(AFSL Licence) If 1.~ '] ceases to hold an Australian Financial
Services Licence (“AFSL”) for any reason authorising it to provide
the services contemplated by this Agreement.
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(©)

(Change of Ownership of the Trustee or Investment Manager)

There is a change in the direct or indirect, legal or beneficial
ownership of}

@

(D)

(iif)

at least 51% of the shares in issue of the Trustee or Investment
Manager; or

to the extent that (i) above does not confer the same, such
amount of shares and/or other securities as will permit a party
to elect a majority of the Board of Directors of the Trustee or
Investment Manager; or

to the extent that (i) or (ii) above does not confer the same,
such amount of shares and/or other securities as will permit a
party to control a majority of the voting rights of shareholders
of the Trustee or Investment Manager.
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Signing page

DATED:

SIGNED by UBS AG,
AUSTRALIJIA BRANCH by its duly
authorised attorneys:

Signature of authorised person

JOHN MCFADZEAN ......ccoccviinne
Name of authorised person (block
letters)

SIGNED by | ] in accordance
with section 127(1) of the
Corporations Act:

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

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

Name of authorised person (block
letters)

Signature of authorised person

PHILIP LOVEDAY .....ocovieeeereeene
Name of authorised person (block
[etters)

Office held

Name of authorised person (block
letters)
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6.2 Assets 9
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