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THIS AGREEMENT is dated 26 October 2017 and made between:

Lo
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ROYAL WOLF HOLDINGS LIMITED (ACN 121 226 793) (the "Company");

ROYAL WOLF TRADING AUSTRALIA PTY LIMITED (ACN 069 244 417) (the "AU
Borrower"™) and ROYALWOLF TRADING NEW ZEALAND LIMITED (Company
number 1062072) (the "NZ Borrower");

The entities listed in Part | of Schedule 1 as original guarantors (the "Original Guarantors");
The entities listed in Part Il Schedule 1 as original lenders (the "Original Lenders");

DEUTSCHE BANK AG, SYDNEY BRANCH (ABN 13 064 165 162) as mandated lead
arranger, underwriter and bookrunner (the "MLAUB" or the "Arranger")

PERPETUAL CORPORATE TRUST LIMITED (ABN 99 000 341 533) (the "Agent");
and

P.T. LIMITED (ABN 67 004 454 666) (the "Security Trustee").

IT IS AGREED as follows:

1.0

SECTION 1
INTERPRETATION

DEFINITIONS AND INTERPRETATION

1.101 Definitions

In this Agreement:

"Accession Letter" means a document substantially in the form set out in Schedule 5 (Form
of Accession Letter).

"Account Bank" means a party described as the ‘Account Bank’ in the Account Bank Deed.

"Account Bank Deed" means the document dated on or about the date of this Agreement
entitled ‘Accounts Control Deed — Royal Wolf’ between the AU Borrower, the NZ Borrower,
the Account Bank and the Security Trustee.

"Accounting Standards" means:

(@) in respect of a company incorporated under the Australian Corporations Act and the
financial statements of that company, accounting standards, principles and practice
applying by law or otherwise which are generally accepted and consistently applied
in Australia;

(b)! in respect of a company incorporated under the NZ Companies Act and the financial
statements or consolidated financial statements of that company, generally accepted
accounting practice as defined in section 8 of the NZ Financial Reporting Act,
consistently applied in New Zealand;

32801928 _16 -1-



() in respect of a company incorporated in any other jurisdiction and the financial
statements of that company, accounting principles and practices applying by law or
otherwise generally accepted in that jurisdiction, consistently applied; and

(d)1in respect of the Group, the accounting standards, principles and practices applying
by law or otherwise which are generally accepted and consistently applied in
Australia.

"Additional Borrower" means a company which becomes an Additional Borrower in
accordance with Clause 25 (Changes to the Obligors).

"Additional Guarantor" means a company which becomes an Additional Guarantor in
accordance with Clause 25 (Changes to the Obligors).

"Additional Obligor" means an Additional Borrower or an Additional Guarantor.

"Affiliate" means, in relation to any person, a Subsidiary of that person or a Holding
Company of that person or any other Subsidiary of that Holding Company.

"Agent's Spot Rate of Exchange" means the spot rate of exchange for the purchase of the
relevant currency with the Base Currency in the Sydney foreign exchange market at or about
11:00 a.m. on a particular day, as determined by the Agent from a quote supplied by a
Reference Bank (such quote and Reference Banks to be selected by the Agent at its
discretion).

"AIFRS" means the Australian equivalent to the International Financial Reporting Standards.

"Assignment Agreement" means an agreement in the form agreed between the Agent and the
relevant assignor and assignee.

"Associate" has the meaning given to it in Section 128F(9) of the Australian Tax Act.
"ASX Benchmarks" means ASX Benchmarks Pty Limited (ACN 616 075 417).
"Australian Corporations Act" means the Corporations Act 2001 of Australia.

"Australian General Security Deed" means the document dated on or about the date of this
Agreement entitled ‘Combined Security Agreement' between each Australian Obligor and the
Security Trustee under which each Australian Obligor grants a Security Interest over all the
present and after acquired property of that Australian Obligor.

"Australian GST" has the meaning given to 'GST" in the Australian GST Act.

"Australian GST Act" means A New Tax System (Goods and Services Tax) Act 1999 of
Australia.

"Australian GST Group" has the meaning given to 'GST Group' in the Australian GST Act.

"Australian ITSA" means an agreement between the members of an Australian GST Group
which takes effect as an indirect tax sharing agreement under section 444-90 of Schedule 1 of
the Australian TAA and complies with the Australian TAA and the Australian GST Act as
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well as any applicable law, official directive, request, guideline or policy (whether or not
having the force of law) issued in connection with the Australian TAA.

"Australian Obligor" means any Obligor which is incorporated in Australia, being at the date
of this Agreement, each of Royal Wolf Holdings Limited, Royal Wolf Trading Australia Pty
Limited and Kookaburra Containers Pty Limited.

"Australian PPS Law" means:

(@)L} the Australian PPSA and any regulation made at any time under the Australian PPSA,
including the Australian PPS Regulations (each as amended from time to time);

(b)r1  any amendment made at any time to any other legislation as a consequence of a law
or regulation referred to in paragraph (a).

"Australian PPS Register" means the register established under section 147 of the Australian
PPSA.

"Australian PPS Regulations" means the Personal Property Securities Regulations 2010 of
Australia.

"Australian PPSA" means the Personal Property Securities Act 2009 of Australia.
"Australian TAA" means the Taxation Administration Act 1953 of Australia.

"Australian Tax Act" means the Income Tax Assessment Act 1936 of Australia or the Income
Tax Assessment Act 1997 of Australia (as applicable).

"Australian Tax Consolidated Group" means a ‘consolidated group' or 'MEC group' (as
defined in the Australian Tax Act) of which an Australian Obligor is or becomes a member.

"Australian TFA" means a tax funding agreement between the members of an Australian
Tax Consolidated Group which includes:

(@) reasonably appropriate arrangements for the funding of tax payments by the head
company (as defined in the Australian Tax Act) having regard to the position of each
member of the Australian Tax Consolidated Group;

(b)) an undertaking from each member of the Australian Tax Consolidated Group to
compensate each other member adequately for loss of tax attributes (including tax
losses and tax offsets) as a result of being a member of the Australian Tax
Consolidated Group; and

()0 an undertaking from the head company to pay all group liabilities (as described in
section 721-10 of the Australian Tax Act) of the Australian Tax Consolidated Group
before the members of the Australian Tax Consolidated Group make any payments to
the head company under the agreement.

"Australian TSA" means an agreement between the members of an Australian Tax
Consolidated Group which takes effect as a tax sharing agreement under section 721-25 of the
Australian Tax Act and complies with the Australian Tax Act and any applicable law, official
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directive, request, guideline or policy (whether or not having the force of law) issued in
connection with the Australian Tax Act.

"Australian Withholding Tax" means any Tax required to be withheld or deducted from any
interest or other payment under Division 11A of Part Il of the Australian Tax Act or
Subdivision 12-F of Schedule 1 to the Taxation Administration Act 1953 of Australia.

"Authorisation" means:

(@)l

(b).

an authorisation, consent, approval, resolution, licence, exemption, filing or
registration; or

in relation to anything which will be fully or partly prohibited or restricted by law if a
Governmental Agency intervenes or acts in any way within a specified period after
lodgement, filing, registration or notification, the expiry of that period without
intervention or action.

"Availability Period" means:

@)U

(o)

in relation to Facility A, Facility B1 and Facility B2, the period from and including
the date of this Agreement to and including the earlier of:

(i)t1  the date falling 6 months after the date of the Commitment Letter (as may be
extended in writing by the Agent (acting on the instructions of all Lenders));

(if)[]  the date on which the Bid lapses or expires without 90% of the shares in the
Company having been acquired by the bidder (being the relevant GFN
Subsidiary);

(i) receipt by the Agent of written notice from GFN (or any of its Affiliates) that
the bidder (being the relevant GFN Subsidiary) does not intend to proceed
with the Bid,;

(iv)(1  the Company is acquired by a party other than the bidder (being the relevant
GFN Subsidiary) under the Bid; or

(v){1 Financial close; and

in relation to Facility C, the period from and including the date of this Agreement to
and including the earlier of:

(i)! the date that the Facility C Commitment is cancelled in full; and

(if)(1  the date falling one month prior to the Maturity Date.

"Available Commitment" means, in relation to a Facility, a Lender's Commitment under that
Facility minus:

@
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(b)J in relation to any proposed Utilisation, the Base Currency Amount of its participation
in any Loans that are due to be made under that Facility on or before the proposed
Utilisation Date,

other than, in relation to any proposed Utilisation under Facility C only, that Lender's
participation in any Facility C Loans that are due to be repaid or prepaid on or before the
proposed Utilisation Date.

"Available Facility" means, in relation to a Facility, the aggregate for the time being of each
Lender's Available Commitment in respect of that Facility.

"Base Currency" means Australian dollars.
"Base Currency Amount" means, in relation to a Loan and at any time:

(@)L in relation to a Loan denominated in the Base Currency, the amount of that Loan at
that time;

(b)) in relation to a Loan denominated in New Zealand dollars, the amount of that Loan
converted into the Base Currency at the Agent's Spot Rate of Exchange at that time
(or, in the case of a proposed Loan, on the date which is three Business Days before
the Utilisation Date (or if later, on the date the Agents receives the Utilisation
Request) of that proposed Loan).

"BBSY Bid" means in relation to any Loan in Australian dollars:

(@)1 the applicable Screen Rate as of 10.30a.m. (Sydney time) on the Quotation Day for
Australian dollars and for a period equal in length to the Interest Period of that Loan;
or

()  as otherwise determined pursuant to Clause 11.1 (Unavailability of Screen Rate),
and if, in either case, that rate is less than zero, BBSY Bid shall be deemed to be zero.

"Bid" means the off-market takeover bid (or other takeover bid authorized by the Australian
Corporations Act) by a GFN Subsidiary to acquire all of the issued share capital of the
Company not currently owed by GFN and its Subsidiaries and any ensuing compulsory
acquisition undertaken pursuant to the Australian Corporations Act.

"Bill" has the meaning it has in the:
(@ Bills of Exchange Act 1909 of Australia; and
(b)! Bills of Exchange Act 1908 of New Zealand,

and a reference to the drawing, acceptance or endorsement of, or other dealing with, a Bill is
to be interpreted in accordance with those Acts.

"Bison Capital” means Bison Capital Inc.
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"Bison Capital Financing Documents” means the documents under which Bison Capital (or
any of its Affiliates) is providing financing (whether as debt or equity) to a Subsidiary of
GFN to part fund the Bid.

"BKBM" means in relation to any Loan in New Zealand dollars:

(@)1 the applicable Screen Rate as of 11.00a.m. (Auckland time) on the Quotation Day for
New Zealand dollars and for a period equal in length to the Interest Period of the
Loan; or

(b)[1  as otherwise determined pursuant to Clause 11.1 (Unavailability of Screen Rate),
and if, in either case, that rate is less than zero, BKBM shall be deemed to be zero.

"Borrower" means the AU Borrower, the NZ Borrower or an Additional Borrower unless it
has ceased to be a Borrower in accordance with Clause 25 (Changes to the Obligors).

"Borrower Affiliate" means any Borrower, any Affiliates of a Borrower, any trust of which it
or any of its Affiliates is a trustee, any partnership of which it or any of its Affiliates is a
partner and any trust, fund or other entity which is managed by, or is under the control of, it
or any of its Affiliates, and includes GFN and Bison Capital and their Affiliates.

"Break Costs" means the amount (if any) by which:

(@) the interest which a Lender should have received for the period from the date of
receipt of all or any part of its participation in a Loan to the last day of the current
Interest Period in respect of that Loan, had the principal amount received been paid
on the last day of that Interest Period;

exceeds:

(b)) the amount which that Lender would be able to obtain by placing an amount equal to
the principal amount received by it on deposit with a leading bank in the Relevant
Market or acquiring a bill of exchange accepted by a leading bank for a period
starting on the Business Day following receipt or recovery and ending on the last day
of the current Interest Period.

It is an amount payable in lieu of interest which would otherwise have been paid.

"Building" means any building, structure, earthworks or improvement of any kind or any part
of same.

"Business Day" means a day (other than a Saturday or Sunday) on which banks are open for
general business in Sydney, Melbourne and (in relation to any date for payment or purchase
of New Zealand dollars) Auckland.

"Calculation Date" means each 31 March, 30 June, 30 September and 31 December,
commencing 31 December 2017.
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"Calculation Period" means, in relation to a Calculation Date, the period of 12 months
ending on that Calculation Date.

"Capital Expenditure” means payment for expenditure on the acquisition, maintenance,
refurbishment or upgrading (including the purchase of new assets to replace obsolete assets)
of equipment, machinery, fixed assets, real property improvements, software and information
systems or any other capital asset (including any costs incurred in connection with that
expenditure) that under the Accounting Standards is regarded as capital expenditure.

"Cash" means all cash on hand, short term deposits and other cash equivalents.

"CFADS" (being Cashflow Available for Debt Service) means, for any Calculation Period,
EBITDA for that Calculation Period:

(@)L  plus (or minus) any decrease (or increase) in Working Capital for that Calculation
Period,;

(b)[]  less corporate Taxes paid by the Group in cash (net of cash Tax amounts received,
including refunds of Tax received by the Group in cash) during that Calculation
Period;

(c)1  less Net Capital Expenditure paid by the Group in that Calculation Period; and

(d)1 less Permitted Acquisitions under Clause 22.22(b)(iii) (Acquisitions) paid for by the
Group in cash during that Calculation Period,

all as determined in accordance with Clause 21.2 (Calculation of Financial Covenants).

"Change of Control" means, other than with the prior written consent the Agent (acting upon
the instructions of the Majority Lenders):

(@) GFN ceases to Control, and legally and beneficiary (directly or indirectly) to hold all
of the shares in, the Company (which will be deemed to have occurred if a Controller
is appointed to all (or substantially all) of the assets of any Holding Company of the
Company or any shares in the Company held (directly or indirectly) by any such
Holding Company); or

(b)[1  the Company ceases to Control, and legally and beneficially (directly or indirectly) to
hold all of the shares in, any other Obligor.

"Code" means the US Internal Revenue Code of 1986.

"Commitment" means the Facility A Commitment, the Facility B1 Commitment, the Facility
B2 Commitment or the Facility C Commitment.

"Commitment Letter" means the letter dated on or about 30 June 2017 between GFN Asia
Pacific Holdings Pty Ltd and the Arranger.

"Compliance Certificate" means a certificate substantially in the form set out in Schedule 7
(Form of Compliance Certificate).
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"Confidential Information” means all information relating to the Company, any direct or
indirect shareholder of the Company, any Obligor, the Group, the Finance Documents or a
Facility of which a Finance Party becomes aware in its capacity as, or for the purpose of
becoming, a Finance Party or which is received by a Finance Party in relation to, or for the
purpose of becoming a Finance Party under, the Finance Documents or a Facility from either:

@)L  any Group Member or any of its advisers; or

(b)) another Finance Party, if the information was obtained by that Finance Party directly
or indirectly from any Group Member or any of its advisers,

in whatever form, and includes information given orally and any document, electronic file or
any other way of representing or recording information which contains or is derived or copied
from such information but excludes:

(1)) information that:

(A)L) is or becomes public information other than as a direct or indirect
result of any breach by that Finance Party of Clause 38
(Confidentiality); or

(B)J s identified in writing at the time of delivery as non-confidential by
any Group Member or any of its advisers; or

(C)L is known by that Finance Party before the date the information is
disclosed to it in accordance with paragraphs (a) or (b) above or is
lawfully obtained by that Finance Party after that date, from a source
which is, as far as that Finance Party is aware, unconnected with the
Group and which, in either case, as far as that Finance Party is aware,
has not been obtained in breach of, and is not otherwise subject to,
any obligation of confidentiality; and

(i) any Funding Rate or Reference Bank Quotation.

"Confidentiality Undertaking" means a confidentiality undertaking substantially in the form
of the “APLMA (Australian Branch) Form of Confidentiality Agreement on Sell Down” as
published by the Asia Pacific Loan Market Association or in any other form agreed between
the Company and the Agent.

"Control™:
(@) has the meaning given in section 50AA of the Australian Corporations Act; and
(b)! in respect of an ‘entity' (as defined in the Australian Corporations Act) also includes

the direct or indirect power to directly or indirectly direct the management or policies
of the entity or control the membership or voting of the board of directors or other
governing body of the entity (whether or not the power has statutory, legal or
equitable force or arises by means of statutory, legal or equitable rights or trusts,
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agreements, arrangements, understandings, practices, the ownership of any interest in
Marketable Securities, bonds or instruments of the entity or otherwise),

and, when used in relation to a NZ Obligor, as if that Obligor was subject to the Australian
Corporations Act.

"Contested Taxes" means a Tax assessed as payable by a person where the person:

@)L is diligently contesting the assessment in good faith and in accordance with proper
procedures and laws;

(b)[1 s not required by applicable law to pay the Tax before the contest is determined; and

(c)l1  has satisfied the Agent that it has set aside sufficient reserves of liquid assets to pay
the Tax and any fine, penalty, interest or other cost payable if the contest is
unsuccessful.

"Controller" has the meaning it has in the Australian Corporations Act and, when used in
relation to a NZ Obligor, as if that Obligor was subject to the Australian Corporations Act.

"Core Business" means the hire, sale and modification of portable container solutions in three
key product segments: portable storage, portable buildings and freight based on shipping
container design.

"Debt Purchase Transaction" means, in relation to a person, a transaction where such
person:

(@) acquires by way of assignment, novation or transfer;
(b)[]  enters into any sub-participation in respect of; or

(c)  enters into any other agreement or arrangement having an economic effect
substantially similar to a sub-participation in respect of, or allowing it to control the
exercise of rights relating to,

any Commitment or amount outstanding under this Agreement.
"Debt Service Cover Ratio" means, for a Calculation Period, the ratio of:
(@1 CFADS;to
(b)! the aggregate of:
(i)! Net Interest Expense;
(i)71  scheduled repayments under Facility A; and

(iii)[7  the capital element of all payments made under finance or capital leases of
the Group,

in each case, for that Calculation Period. Net Interest Expense for a Calculation Period will
be determined in accordance with Clause 21.2 (Calculation of Financial Covenants).
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"Default"” means an Event of Default or any event or circumstance specified in Clause 23
(Events of Default) which would (with the expiry of a grace period, the giving of notice, the
making of any determination under the Finance Documents or any combination of any of the
foregoing) be an Event of Default.

"Defaulting Finance Party" means any Finance Party (other than a Lender which is a
Borrower Affiliate):

(@)L which (in any capacity) has failed to make a payment when due under this Agreement
or has notified a Party that it will not make such a payment, except where:

() its failure to pay is caused by:
(A)  administrative or technical error; or
(B)L  a Disruption Event; and
payment is made within 5 Business Days of its due date; or

(if)lJ  the Finance Party is disputing in good faith whether it is contractually obliged
to make the payment in question;

(b)) which (in any capacity) has otherwise rescinded or repudiated a Finance Document;
or

(c)  which:
() isoris adjudicated to be insolvent;

(ii)t1  applies or resolves to be wound up, given protection against creditors or
placed in bankruptcy or any analogous process; or

(i) is subject to the appointment of a liquidator, administrator, manager, trustee
in bankruptcy or any analogous process.

"Disposal” means any sale, assignment, transfer, lease or other disposal, or parting with
possession of, or the grant of any interest in any property or asset, whether:

(@ inasingle transaction or in a series of transactions (whether related or not); or
(b)) voluntarily or involuntarily.
"Disruption Event" means either or both of:

(&)1 a material disruption to those payment or communications systems or to those
financial markets which are, in each case, required to operate in order for payments to
be made in connection with the Facilities (or otherwise in order for the transactions
contemplated by the Finance Documents to be carried out) which disruption is not
caused by, and is beyond the control of, any of the Parties; or
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(b)) the occurrence of any other event which results in a disruption (of a technical or
systems-related nature) to the treasury or payments operations of a Party preventing
that, or any other Party:

(1)1 from performing its payment obligations under the Finance Documents; or

(i)lJ from communicating with other Parties in accordance with the terms of the
Finance Documents,

and which (in either such case) is not caused by, and is beyond the control of, the Party whose
operations are disrupted.

"Distribution" means any distribution in cash or in kind or payments including by way of:
(@)1 dividends;

(b)[]  share buy-backs;

(c)l1  capital returns or reductions;

()1 payment of fees (including any management fees);

() payments of principal, interest and other amounts; and

(A0 deposits and redemptions of any redeemable preference shares,

to shareholders, unitholders, related entities or providers of debt which is (or is intended to be)
subordinated to the Facility.

"EBITDA" means, for a Calculation Period, the consolidated operating profit (or loss) of the
Group from ordinary operations for that Calculation Period after adjustment to exclude (to the
extent not already excluded and without double counting):

(@) any deduction or contribution in respect of Taxes for that Calculation Period,;

(b)[J  Net Interest Expense incurred (including capitalised, suspended interest and/or
interest paid in kind) during that Calculation Period;

()0 any depreciation or amortisation of fixed assets (including any leasehold property)
during that Calculation Period;

() any amortisation or impairment of goodwill or intangible assets and acquisition costs
(including amortisation of debt fees) during that Calculation Period;

(e)i7  any individually significant (and non-recurring) or extraordinary or unusual losses
and any individually significant (and non-recurring) or extraordinary or unusual gains
during that Calculation Period (but cash items will not be excluded from EBITDA
under this paragraph (e) to the extent that the relevant event has an ongoing impact on
EBITDA in more than 2 subsequent quarters);

(H1 any non-cash expensing of any stock option incentive plan or any other similar non-
cash share based employee compensation or management equity plan;
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(9)  any loss or gain against book value arising from the disposal of any asset (hot being
disposals made in the ordinary course of trading) during that Calculation Period and
any increment or decrement relating to the revaluation of any asset during that
Calculation Period which goes through the profit and loss account;

(h)c1 any unrealised exchange gains and losses and any unrealised gains or losses on
derivative financial instruments and any other non-cash accounting adjustments or
charges;

()  EBITDA for that period of any entity or business sold, transferred or otherwise
disposed of by any Group Member during such Calculation Period;

() after adjustment to remove net profits or losses of any entity which have been
consolidated within consolidated operating profit (or loss) of the Group in respect of
the Calculation Period but which are attributable to outside equity interests (not being
a Group Member); and

(k)  excluding any non-cash AIFRS related adjustments and charges,

and including (without double counting) pro-forma EBITDA adjustments for entities acquired
by the Group during the previous 12 months on a full year run rate basis provided that any
such pro-forma EBITDA adjustments exceeding A$1,000,000 in aggregate in a Financial
Year must be certified as accurate by the Chief Financial Officer and a director of the
Company, based upon and subject to assumptions and qualifications acceptable to the Agent
(acting on the instructions of the Majority Lenders) (acting reasonably). EBITDA for a
Calculation Period will be determined in accordance with Clause 21.2 (Calculation of
Financial Covenants).

"Environment" means all aspects of the surroundings of human beings including:

(@)1 the physical factors of those surroundings, such as land, the waters and the
atmosphere;

(b)[]  the biological factors of those surroundings, such as animals, plants and other forms
of life; and

(c)[1  the aesthetic factors of those surroundings such as appearance, sounds, smells, tastes
and textures.

"Environmental Approval” means any and all Authorisations of any kind relating to the
Environment required by any Governmental Agency or any Environmental Law.

"Environmental Law" means any law relating to the Environment and pollution including a
law relating to water, water catchments, pollution of air, soil, groundwater or water, noise,
soil chemicals, pesticides, hazardous substances, the ozone layer, waste, dangerous goods,
public health, occupational health and safety, environmental hazards, any aspect of protection
of the Environment, or the enforcement or administration of any such law (whether that law
arises under law or pursuant to an Authorisation, notice, decree, order or directive of any
Governmental Agency or otherwise).
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"Environmental Liability" means any of the following liabilities which arise, directly or
indirectly, from or in relation to any property occupied by an Obligor:

@)U

(o)

(©)L

(d)c

(e)L

s

all losses, costs and expenses associated with complying with the requirements of any
Governmental Agency under an Environmental Law or in connection with an
Environmental Approval,

any compensation or other money that a Governmental Agency requires to be paid to
a Governmental Agency or any other person under an Environmental Law or an
Environmental Approval;

any fines or penalties incurred under an Environmental Law or Environmental
Approval,

all losses, costs and expenses incurred in complying with or avoiding a contravention
of an Environmental Law or Environmental Approval,

all losses, costs and expenses (including all legal and consultancy costs) which are
incurred as a result of any contravention or alleged contravention of an
Environmental Law or Environmental Approval; and

all other claims, demands, suits, proceedings, causes of action, losses (including
consequential losses) damages, costs and expenses arising under an Environmental
Law or Environmental Approval and legal and consulting fees and interest.

"Event of Default" means any event or circumstance specified as such in Clause 23 (Events
of Default).

"Event of Insolvency" in relation to a person, means if one or more of the following events
occur in relation to it:

(@)l

(b)"

(o)

(d)r

(e)
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it is (or states that it is) an insolvent under administration (as defined in the Australian
Corporations Act) or insolvent (as defined in section 95A of the Australian
Corporations Act); or

it is taken or admits to be unable to pay its debts under section 287 of the NZ
Companies Act; or

if it is a corporation, a liquidator or provisional liquidator is appointed in respect of it;
or

it is under administration or wound up (or otherwise the subject of a dissolution) or
has had a Controller, Managing Controller, liquidator, provisional liquidator, receiver,
administrative receiver, administrator, compulsory manager, trustee or other similar
officer appointed to in respect of it or any of its property; or

it is subject to any arrangement, assignment, moratorium or composition (formal or
informal) with or for the benefit of creditors or any class or group of them,
reorganisation (by way of voluntary arrangement, scheme of arrangement or
otherwise), a personal insolvency agreement, protected from creditors under any
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statute or any similar proceeding or arrangement by which its assets are subjected
conditionally or unconditionally to the control of its creditors or a trustee, unless this
takes place as part of a solvent reconstruction, amalgamation, merger or consolidation
that has been approved by the Agent (acting on the instructions of the Majority
Lenders); or

if it is a corporation, it is deregistered or dissolved (in each case, other than to carry
out a reorganisation, amalgamation, merger or consolidation while solvent on terms
approved by the Agent (acting on the instructions of the Majority Lenders)) or a step
is taken under section 601AA, 601AB or 601AC of the Corporations Act to cancel its
registration and such steps are not withdrawn or stopped within 15 Business Days; or

a court grants a petition, or an order is made, for the bankruptcy of an individual or
his estate under any Insolvency Provision; or

an application or order has been made, resolution passed, proposal put forward, or
any other corporate or other action, legal proceedings or other formal procedure or
step is taken, in each case in connection with any matter in paragraphs (a) to (g)
above, except if, in relation to an application, that application is withdrawn or
dismissed within 10 Business Days; or

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

it is taken (under section 287 of the NZ Companies Act) to have failed to comply
with a statutory demand; or

it is the subject of an event described in, or presumed by a court to be insolvent under,
section 459C(2)(b) (or it makes a statement from which the Agent (acting on the
instructions of the Majority Lenders) reasonably deduces it is so subject); or

it is the subject of an event described in section 585 of the Australian Corporations
Act (or it makes a statement from which the Agent (acting on the instructions of the
Majority Lenders) reasonably deduces it is so subject); or

it is declared at risk pursuant to the NZ Corporations (Investigation and Management)
Act or a statutory manager is appointed or a step is taken with a view to any such
appointment in respect of it under that Act; or

it is, or admits in writing that it is, or is declared to be, or is taken under any
applicable law to be (for any purpose), insolvent or unable to pay its debts as and
when they fall due; or

it stops or suspends or threatens to stop or suspend payment of any class of its debt or
its debts generally; or

something having an analogous, equivalent or substantially similar effect to (a) to (o)
happens in connection with that person under the law of any jurisdiction.
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"Excess Cashflow™ means in respect of any Financial Year of the Group, EBITDA for that
Financial Year minus the sum of the following for the Group (on a consolidated basis) for
that Financial Year, without double counting:

@)
(b

(c)

(d)r

(e)r

s

()
(h)

Net Interest Expense of the Group;
any Taxes paid or payable in cash;

any increase in Working Capital (excluding changes in Working Capital relating to
acquisitions) as at the end of that Financial Year over the previous Financial Year;

Net Capital Expenditure;

any permanent prepayment or repayment of principal under the Facility (and, in the
case of Facility C, where there is a contemporaneous and equal reduction in the
commitment in respect of that Facility) in that Financial Year;

the amount of any realised cash cost incurred by a Group Member in respect of any
extraordinary item during that Financial Year to the extent not already deducted from
EBITDA,;

any cash losses on hedging arrangements realised during that Financial Year;

any Permitted Distributions paid in that Financial Year;

plus, to the extent not included in EBITDA for that Financial Year:

(o

()

(k)

(e

(m)[]

any decrease in Working Capital (excluding changes in Working Capital relating to
acquisitions) during that Financial Year;

any Tax refunds or other Tax receipts received during that Financial Year;

any amount of unspent Capital Expenditure that was deducted from Excess Cashflow
during a previous Financial Year and not spent in the Financial Year in which
deducted:;

any realised cash receipts (net of applicable Tax) or minus any realised cash
payments of a Group Member in respect of any extraordinary, non-recurring or one-
off items not already taken into account in calculating EBITDA, but excluding any
cash receipt that is:

(A)[1  permitted under the Finance Documents to be retained or applied for another
purpose within any required time period; or

(B)[T used to prepay the Facilities ; and

any cash gains on hedging arrangements realised during that Financial Year.

"Facility" means Facility A, Facility B1, Facility B2 or Facility C.

"Facility A" means the amortising term loan facility made available under this Agreement as
described in Clause 2.1(a) (The Facilities).

32801928 _16
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"Facility A Commitment" means:

(@)L in relation to an Original Lender, the amount in the Base Currency set opposite its
name under the heading "Facility A Commitment" in Part 1l of Schedule 1 (The
Original Parties) and the amount of any other Facility A Commitment transferred to
it under this Agreement; and

(b)1in relation to any other Lender, the amount in the Base Currency of any Facility A
Commitment transferred to it under this Agreement,

to the extent not cancelled, reduced or transferred by it under this Agreement.

"Facility A Loan" means a loan made or to be made under Facility A or the principal amount
outstanding for the time being of that loan.

"Facility A Repayment Date" means each 30 June and 31 December commencing 31
December 2017.

"Facility A Repayment Instalment" means, for a Facility A Repayment Date, A$3,330,000
(as may be reduced by prepayments in accordance with Clause 7.4(b) (Voluntary prepayment)
and Clause 8.3(a)(i) (Application of Mandatory Prepayments).

"Facility B1" means the bullet term loan facility made available under this Agreement as
described in Clause 2.1(b) (The Facilities).

"Facility B2" means the bullet term loan facility made available under this Agreement as
described in Clause 2.1(c) (The Facilities).

"Facility B1 Commitment" means:

(@ in relation to an Original Lender, the amount in the Base Currency set opposite its
name under the heading "Facility B1 Commitment" in Part Il of Schedule 1 (The
Original Parties) and the amount of any other Facility B1 Commitment transferred to
it under this Agreement; and

(b)) in relation to any other Lender, the amount in the Base Currency of any Facility B1
Commitment transferred to it under this Agreement,

to the extent not cancelled, reduced or transferred by it under this Agreement.
"Facility B2 Commitment" means:

(@)1 inrelation to an Original Lender, the amount set opposite its name under the heading
"Facility B2 Commitment" in Part 1l of Schedule 1 (The Original Parties) and the
amount of any other Facility B2 Commitment transferred to it under this Agreement;
and

(b)[1 in relation to any other Lender, the amount in the Base Currency of any Facility B2
Commitment transferred to it under this Agreement,

to the extent not cancelled, reduced or transferred by it under this Agreement.
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"Facility B1 Loan" means a loan made or to be made under Facility B1 or the principal
amount outstanding for the time being of that loan.

"Facility B2 Loan" means a loan made or to be made under Facility B2 or the principal
amount outstanding for the time being of that loan.

"Facility C" means the revolving working capital facility made available under this
Agreement as described in Clause 2.1(d) (The Facilities).

"Facility C Commitment" means:

(@) in relation to an Original Lender, the amount in the Base Currency set opposite its
name under the heading "Facility C Commitment” in Part Il of Schedule 1 (The
Original Parties) and the amount of any other Facility C Commitment transferred to
it under this Agreement; and

(b)) in relation to any other Lender, the amount in the Base Currency of any Facility C
Commitment transferred to it under this Agreement,

to the extent not cancelled, reduced or transferred by it under this Agreement.

"Facility C Loan" means a loan made or to be made under Facility C or the principal amount
outstanding for the time being of that loan.

"Facility Office" means the office or offices in Australia notified by a Lender to the Agent in
writing on or before the date it becomes a Lender (or, following that date, by not less than
five Business Days' written notice) as the office or offices through which it will perform its
obligations under this Agreement.

"FATCA" means:
(@) sections 1471 to 1474 of the Code or any associated regulations;

()] any treaty, law or regulation of any other jurisdiction, or relating to an
intergovernmental agreement between the US and any other jurisdiction, which (in
either case) facilitates the implementation of any law or regulation referred to in
paragraph (a) above; or

()0 any agreement pursuant to the implementation of any treaty, law or regulation
referred to in paragraphs (a) or (b) above with the US Internal Revenue Service, the
US government or any governmental or taxation authority in any other jurisdiction.

"FATCA Application Date" means:

(@[ in relation to a "withholdable payment” described in section 1473(1)(A)(i) of the
Code (which relates to payments of interest and certain other payments from sources
within the US), 1 July 2014;

(b)[1 in relation to a "withholdable payment" described in section 1473(1)(A)(ii) of the
Code (which relates to "gross proceeds™ from the disposition of property of a type
that can produce interest from sources within the US), 1 January 2019; or
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() in relation to a "passthru payment" described in section 1471(d)(7) of the Code not
falling within paragraphs (a) or (b) above, 1 January 2019,

or, in each case, such other date from which such payment may become subject to a deduction
or withholding required by FATCA as a result of any change in FATCA after the date of this
Agreement.

"FATCA Deduction” means a deduction or withholding from a payment under a Finance
Document required by FATCA.

"FATCA Exempt Party" means a Party that is entitled to receive payments free from any
FATCA Deduction.

"Fee Letter" means any letter or letters between the Arranger and the Company, GFN or
GFN Asia Pacific Holdings Pty Ltd (or the Agent and the Company or the Security Trustee
and the Company) setting out any of the fees referred to in Clause 12 (Fees).

"Finance Document" means:

(@)L this Agreement;

(b)) each Security Document;
(c)  each Hedging Agreement;
() each Fee Letter;

(e)  each Accession Letter;

(A1 each Resignation Letter;
(g)t]  each Compliance Certificate;
()1 any Recognition Certificate;

(1)1 any agreement, deed or legal instrument that is entered into under or pursuant to the
terms of any of the above;

(7)) any document or agreement that amends, supplements, replaces or novates any of the
above; and

(k)71 any document that is designated as a “Finance Document” in writing by the Agent
and the Company.

"Finance Party" means the Security Trustee, the Agent, the Arrangers, any Hedge
Counterparty or a Lender.

"Financial Close" means the date on which all conditions precedent are satisfied (or waived
by the Agent on the instructions of all the Lenders in accordance with Clause 4 (Conditions of
Utilisation)) and first draw-down under the Facilities occurs.
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"Financial Year" means each 12 month period ending on or about 30 June (unless otherwise
amended).

"Financial Indebtedness" means any indebtedness for or in respect of:

@)U

(b)[

(c)

@0

(e)

N

(o)L

()

(e

O

(k)1

moneys borrowed and any debit balance at any financial institution;

any amount raised under any acceptance credit, bill acceptance or bill endorsement
facility or dematerialised equivalent;

any amount raised pursuant to any note purchase facility or the issue of bonds, notes,
debentures, loan stock or any similar instrument;

the amount of any liability in respect of any lease or hire purchase contract which
would, in accordance with Accounting Standards, be treated as a finance or capital
lease;

receivables sold or discounted (other than any receivables to the extent they are sold
on a non-recourse basis);

any redeemable shares where the holder has the right, or the right in certain
conditions, to require redemption;

any amount raised under any other transaction (including any forward sale or
purchase agreement) of a type not referred to in any other paragraph of this definition
having the commercial effect of a borrowing;

consideration for the acquisition of assets or services payable more than 90 days after
acquisition;

any derivative transaction entered into in connection with protection against or
benefit from fluctuation in any rate or price (and, when calculating the value of any
derivative transaction, only the marked to market value (or, if any actual amount is
due as a result of the termination or close-out of that derivative transaction, that
amount) shall be taken into account);

any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby
or documentary letter of credit or any other instrument issued by a bank or financial
institution; and

the amount of any liability in respect of any guarantee or indemnity for any of the
items referred to in paragraphs (a) to (j) above.

"Funding Rate" means any individual rate notified by a Lender to the Agent pursuant to
Clause 11.4(a)(ii) (Cost of funds).

"GFN" means General Finance Corporation, Inc, being the Delaware corporation whose
common stock trades publicly on the NASDAQ Global Market in the United States and who
owns 100% of GFN U.S. Australasia Holdings, Inc which, as at the date of the Commitment
Letter, owned approximately 51% of the Company.
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"Governmental Agency" means any government or any governmental, semi-governmental or
judicial entity or authority. It also includes any self regulatory organisation established under
statute or any stock exchange.

"Group" means the Company and its Subsidiaries for time to time.
"Group Member" means a member of the Group.

"Guarantee" means the guarantee, undertaking and indemnity given under Clause 18
(Guarantee).

"Guarantor" means an Original Guarantor or an Additional Guarantor, unless it has ceased to
be a Guarantor in accordance with Clause 25 (Changes to the Obligors).

"Hedge Counterparty" has the meaning given to it in the Security Trust Deed.
"Hedging Agreement” has the meaning given to it in the Security Trust Deed.

"Hedging Policy" me