Form 604

Corporations Law
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme Mesoblast Limited

ACN/ARSN

109 431 870

1. Details of substantial holder (1)

Name

ACN (if applicable)

JPMorgan Chase & Co. and its affiliates
N/A

There was a change in the interests of the

substantial holder on

5 May 2016

The previous notice was given to the company on 1 December 2015

The previous notice was dated 1 December 2015

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 last required, and when now required, to give a substantial holding
notice to the company or scheme, are as follows:

Class of securities (4)

Previous notice

Present notice

Person’s votes Voting power (5)

Person’s votes

Voting power (5)

Ordinary

142,989,681 37.62%

128,563,297

33.71%

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:

Person
Consideration Class and ,
Date of whase Nature of given in number of REFSOITS
change relevant . e votes
5 change (6) relation securities
iterest to change (7) affected aftected
changed g
Sae 1.P. Morgan
T Securities Purchase and sales of shares in its capacity as See Annexure 127,605 127,605
Australia Principal/Proprietary A (Ordinary) (Ordinary)
A g
Limited
Sep J.P. Morgan
AAnextife Securities Holder of securities subject to an obligation to return under a | See Annexure 73,000 73,000
Australia securities lending agreement A (Ordinary) (Ordinary)
A Limited
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An:::ure Jg&':g[%asn Haolder of securities subject to an obligation to return under a | See Annexure 217,348 217,348
A s securities lending agreement A (Ordinary) (Ordinary)
See J.P. Morgan _
BARERE Clearing Holder of securities subject to an obligation to return under a | See Annexure 265,000 265,000
A Corp securities lending agreement A (Ordinary) (Ordinary)
Sép 1.P. Mqrgan ) ‘ )
Annexure Clearing Rehypothecation of client securities under a Prime Brokerage | See Annexure 189,500 189,500
A Corp Agreement A (Ordinary) (Ordinary)
Expiry of lockup agreement in relation to previous restriction
on disposal of shares by virtue of the undertaking contained in
an underwriting agreement in relation to a public effering in
the United States of America of American Depositary Receipts,
each representing Mesoblast ordinary shares (certified copies
of those agreements were attached as Annexure “C” to the
form 604, notice of change of interests of substantial holder of
See J.P. Morgan | JPMorgan Chase & Co. and its affiliates ("JPM") dated 17
Annexure Securities November 2015), under which undertaking Mesoblast agreed See Anhexure 15'298’837 15'238'837
A LLC not to waive or release Celgene Alpine Investment Company A (Ordinary) (Ordinary)
II1, LLC from its 12-month lockup pursuant to its agreement
with Mesoblast dated 15 April 2015 without the underwriters’
prior written consent, giving JPM a “relevant interest” under
Section 608(1(c) of the Corporations Act, notwithstanding that
JPM has no right to acquire these shares or to control the
voting rights attached to these shares.

4, Present relevant interests

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

Holder of relevant Registered Person entitled Nature of Class and Pérson’s
interest holder of to be registered relevant number of vokBs
securities as holder (8) interest (6) securities

See Annexure B

5. Changes in association

The persons 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 ACN (if applicable) Nature of association
1.P. Morgan Clearing Corp Subsidiary of JPMorgan Chase & Co.
1.P. Morgan Securities plc Subsidiary of JPMorgan Chase & Co.
1.P. Morgan Securities Australia Limited | Subsidiary of JPMorgan Chase & Co.
1.P. Morgan Securities LLC Subsidiary of JPMorgan Chase & Co.

6. Addresses

The addresses of persons named in this form are as follows:
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Name Address
JPMorgan Chase & Co. 270 Park Avenue, New York, New York, NY, NY, 10017, United States

J.P. Morgan Clearing Corp ¢/o CT Corporation, 1209 Orange Street, Wilmington, DE2, DE, 19801-1120, United States

1.P. Morgan Securities plc 25 Bank Street, Canary Wharf, London, E14 5JP, London, E14 5JP, England

J.P. Morgan Securities LLC ¢/o CT Corporation, 1209 Orange Street, Wilmington, DE2, DE, 19801-1120, United States
J.P. Morgan Securities Australia Limited Level 18, 85 Castlereagh Street, Sydney, NSW 2000, Australia
————— ]
Signature

Print name Beverly Tse Capacity JP Morgan Chase Bank, N.A.

(1)

2

4

()
(6)

(8)

Sign here W(\Q{J Date S May 2016

DIRECTIONS

If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related
corporations, or the manager and trustee of an equity trust), the names could be included in an annexure to the form. If the
relevant interests of a group of persons are essentially similar, they may be referred to throughout the form as a specifically
named group if the membership of each group, with the names and addresses of members is clearly set out in paragraph 6
of the form.

See the definition of “associate” in section 9 of the Corporations Law.

See the definition of “relevant interest” in sections 608 and 671B(7) of the Corporations Law.
The voting shares of a company constitute one class unless divided into separate classes.

The person’s votes divided by the total votes in the body corporate or scheme multiplied by 100,
Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If
subsection 671B(4) applies, a copy of any document setting out the terms of any relevant agreement, and a
statement by the person giving full and accurate details of any contract, scheme or arrangement, must accompany
this form, together with a written statement certifying this contract, scheme or arrangement; and

(b) any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the
voting powers or disposal of the securities to which the relevant interest relates (indicating clearly the particular
securities to which the qualification applies).

See the definition of “relevant agreement” in section 9 of the Corporations Law.

Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant
interest was acquired has, or may, become entitled to receive in relation to that acquisition. Details must be included even if
the benefit is conditional on the happening or not of a contingency. Details must be included of any benefit paid on behalf of
the substantial holder or its associate in relation to the acquisitions, even if they are not paid directly to the person from
whom the relevant interest was acquired.

If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an
option) write "unknown”.

Given details, if appropriate, of the present association and any change in that association since the last substantial holding
notice.

- e | s ]
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Annexure B

Person entitled

ordinary shares, giving JPM a
“relevant interest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

Holder of relevant Registered Class and .
interest holder of re;iostt:e ?, <5 Nature of relevant interest (6) number of Pirost‘:g; s
securities as holder (8) securities
Holder of securities subject to an
J1.P. Morgan obligation to return under a 110,000 110,000
Securities plc DCC Melbourne DEC:Helbpurne securities lending agreement (Ordinary) (Ordinary)
Holder of securities subject to an
J.P. Morgan J.P. Morgan Securities J.P. Morgan obligation to return under a 477,028 477,028
Securities plc plc Securities plc securities lending agreement (Ordinary) (Ordinary)
Holder of securities subject to an
1,P. Morgan J P Morgan Nominees 1.P. Morgan obligation to return under a 52,000 52,000
Securities plc Australia Limited Securities plc securities lending agreement (Ordinary) (Ordinary)
3.P. Morgan J.P: Margen Purchase and sales of shares in
i 5 ; Securities s ; 33,336 33,336
Securities Australia ECAP nominees ; its capacity as A :
i Australia A ; (Ordinary) (Ordinary)
Limited i Principal/Proprietary
Limited
3.P. Morgan Holder of securities subject to an
Securities Australia ECAP nominees ECAP nominees | Obiigation b returiy Unider 8 il 255,000
Limited securities lending agreement (Ordinary) (Ordinary)
1.P. Morgan ;
Secil'r?t.iehgo,&rgi:‘alia 1.P. Morgan Securities Securities Purchaseitin; sg::?fyo;sshares R 147,257 147,257
= Australia Limited Australia sl (Ordinary) (Ordinary)
Limited A Principal/Proprietary
Limited
Holder of securities subject to an
s . Citicorp obligation to return under a
1.P. Morgan Citicorp Nominees Pty 5 s 2 265,000 265,000
Clearing Corp Limited NOT;?%HY securities lending agreement (Ordinary) | (Ordinary)
1.P. Morgan CANACCORD GENUITY | Various clients | cur'f:g;’ﬂﬁg‘:r‘::t:frrl‘rﬁg g;ﬁ';;rage 189,500 189,500
Clearing Corp INC and custodians Agreement (Ordinary) (Ordinary)
Restriction on disposal of shares
under voluntary “lock-up” (escrow)
agreements (as attached to the
Form 603, Notice of initial
substantial holder of IJPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
1.P. Morgan i o United States of America of 67,756,838 67,756,838
Securities LLC Sitvig:Jese Silviey Trescu American Depositary  Receipts, (Ordinary) (Ordinary)
each  representing  Mesoblast




Annexure B

J.P. Morgan
Securities LLC

Josaka Investments Pty
Ltd

Josaka
Investments

Pty Ltd

Restriction on disposal of shares
under voluntary “lock-up” (escrow)
agreements (as attached to the
Form 603, Nofice of initial
substantial holder of JPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary Receipts,
each  representing  Mesoblast
ordinary shares, giving JPM a
“relevant interest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

487,804
(Ordinary)

487,804
(Ordinary)

J.P. Morgan
Securities LLC

William Burns

William Burns

Restriction on disposal of shares
under voluntary “lock-up” (escrow)
agreements (as attached to the
Form 603, Notice of initial
substantial holder of JPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary Receipts,
each  representing  Mesoblast
ordinary shares, giving JPM a
“relevant interest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

26,667
(Ordinary)

26,667
(Ordinary)

J.P. Morgan
Securities LLC

Brian Jamieson

Brian Jamieson

Restriction on disposal of shares
under voluntary “lock-up” (escrow)
agreements (as attached to the
Form 603, Notice of initial
substantial holder of JPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary  Receipts,
each  representing  Mesoblast
ordinary shares, giving JPM a
“relevant interest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

335,000
(Ordinary)

335,000
(Ordinary)

J.P. Morgan
Securities LLC

Brians Maserati Pty Ltd

Brians Maserati

Pty Ltd

Restriction on disposal of shares
under voluntary “lock-up” (escrow)
agreements (as attached to the
Form 603, Notice of initial
substantial holder of JPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary  Receipts,
each  representing  Mesoblast
ordinary shares, giving JPM a
“relevant interest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

275,000
(Ordinary)

275,000
(Ordinary)




Annexure B

J.P. Morgan
Securities LLC

Paul Hodgkinson

Paul
Hodgkinson

Restriction on disposal of shares
under voluntary "“lock-up” (escrow)
agreements (as attached to the
Form 603, Notice of initial
substantial holder of JPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary Receipts,
each  representing  Mesoblast
ordinary shares, giving JPM a
“relevant interest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

150,000
(Ordinary)

150,000
(Ordinary)

J.P. Margan
Securities LLC

Eric Rose

Eric Rose

Restriction on disposal of shares
under voluntary “lock-up” (escrow)
agreements (as attached to the
Form 603, Notice of initial
substantial holder of JPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary Receipts,
each  representing  Mesoblast
ordinary shares, giving JPM a
“relevant interest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

26,667
(Ordinary)

26,667
(Ordinary)

J.P. Morgan
Securities LLC

Donal O'Dwyer

Donal O'Dwyer

Restriction on disposal of shares
under voluntary "lock-up” (escrow)
agreements (as attached to the
Form 603, Notice of initial
substantial holder of JPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary Receipts,
each  representing  Mesoblast
ordinary shares, giving JPM a
“relevant interest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

300,000
(Ordinary)

300,000
(Ordinary)

J.P. Morgan
Securities LLC

Dundrum Investments
Ltd

Dundrum
Investments
Ltd

Restriction on disposal of shares
under voluntary "lock-up” (escrow}
agreements (as attached to the
Form 603, Notice of initial
substantial holder of JPMorgan
Chase & Co, and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary Receipts,
each  representing  Mesoblast
ordinary shares, aiving JPM a
“relevant interest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

292,903
(Ordinary)

292,903
(Ordinary)
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J.P. Morgan
Securities LLC

Dundrum
Superannuation Fund

Dundrum
Superannuation
Fund

Restriction on disposal of shares
under voluntary “lock-up” (escrow)
agreements (as attached to the
Form 603, Notice of initial
substantial holder of JPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary Receipts,
each  representing  Mesoblast
ordinary shares, giving JPM a
“relevant interest” under Section
608(1)(c) of the Corparations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

511,824
(Ordinary)

511,824
(Ordinary)

J.P. Morgan
Securities LLC

Ben-Zion Weiner

Ben-Zion
Weiner

Restriction on disposal of shares
under voluntary “lock-up” (escrow)
agreements (as attached to the
Form 603, Notice of initial
substantial holder of JPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary  Receipts,
each  representing  Mesoblast
ordinary shares, giving JPM a
“relevant inferest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

26,667
(Ordinary)

26,667
(Ordinary)

J.P. Morgan
Securities LLC

Michael Spooner

Michael
Spooner

Restriction on disposal of shares
under voluntary “lock-up” (escrow)
agreements (as attached to the
Form 603, MNotice of initial
substantial holder of JPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary Receipts,
each  representing  Mesoblast
ordinary shares, giving JPM a
“relevant interest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

868,272
(Ordinary)

868,272
(Ordinary)

J.P. Morgan
Securities LLC

Spooner
Superannuation Fund

Spooner
Superannuation
Fund

Restriction on disposal of shares
under voluntary “lock-up” (escrow)
agreements (as attached to the
Form 603, Notice of initial
substantial holder of JPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary Receipts,
each  representing  Mesoblast
ordinary shares, giving JPM a
“relevant interest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

181,728
(Ordinary)

181,728
(Ordinary)
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J.P. Morgan
Securities LLC

Michael Spooner and
Anne Spooner

Michael
Spooner Family
A/C

Restriction on disposal of shares
under voluntary “lock-up” (escrow)
agreements (as attached to the
Form 603, Notice of initial
substantial holder of JPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary  Receipts,
each  representing  Mesoblast
ordinary shares, giving JPM a
“relevant interest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right fo acquire these shares or to
control the voting rights attached
to these shares

5,000
(Ordinary)

5,000
(Ordinary)

J.P. Morgan
Securities LLC

Michael Spooner

Michael
Spooner Family
A/C

Restriction on disposal of shares
under voluntary “lock-up” (escrow)
agreements (as attached to the
Form 603, Notice of initial
substantial holder of JPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary Receipts,
each  representing  Mesoblast
ordinary shares, giving JPM a
“relevant interest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

4,000
(Ordinary)

4,000
(Ordinary)

J.P. Morgan
Securities LLC

Cephalon, Inc.

Cephalon, Inc,

Restriction on disposal of shares
under voluntary “lock-up” (escrow)
agreements (as attached to the
Form 603, Notice of initial
substantial holder of JPMorgan
Chase & Co. and its affiliates dated
4 November 2015) in relation to a
proposed public offering in the
United States of America of
American Depositary  Receipts,
each  representing  Mesoblast
ordinary shares, giving JPM a
“relevant interest” under Section
608(1)(c) of the Corporations Act,
notwithstanding that JPM has no
right to acquire these shares or to
control the voting rights attached
to these shares

55,785,806
(Ordinary)

55,785,806
(Ordinary)




Appendix: Prescribed information pursuant to prime broking arrangement disclosed under the
substantial shareholding notice filed with ASX.

| Date:

| 9 May 2016 |

Company's hame:

MESOBLAST LTD

ISIN:

AUO0D0D0OMSBS

Date of change of
relevant interests:

5 May 2016

Schedule

Type of agreement

Institutional Account Agreement

Parties to
agreement

J.P. Morgan Clearing Corp., for itself and as agent and trustee for the other J.P. Morgan
Entities and STATE ST BK INTL (herein referred to as "JPMCC”"),

“1.P. Morgan Entities” means, as the context may require or permit, any and all of JPMSL,
JPMorgan Chase Bank, N.A., J.P. Morgan Clearing Corp., J.P. Morgan Securities LLC., J.P.
Morgan Markets Limited, J.P. Margan Securities Australia Limited, J.P. Morgan Securities
(Asia Pacific) Limited, J.P. Morgan Securities Japan Co., Ltd and J.P. Morgan Prime

Transfer date

Nominees Limited and any additional entity notified to the Company from time to time.
Date Quantity

5 May 2016 265,000

Holder of voting
rights

JPMCC is the holder of the voting rights from the time at which it exercises its right to
borrow. Notwithstanding this, please note that the Company has the right to recall
equivalent securities if it wishes to exercise its voting rights in respect of the securities.

Are there any
restriction on
voting rights

Yes.

If yes, detail

JPMCC will not be able to exercise voting rights in circumstances where the Company has
recalled equivalent securities from JPMCC before the voting rights have been exercised. In
these circumstances, JPMCC must return the securities to the Company and the Company
holds the voting rights.

Scheduled return
date (if any)

N/A. There is no term to the loan of securities.

Does the borrower
have the right to
| return early?

Yes.

If yes, detail

JPMCC has the right to return all and any securities or equivalent securities early at any
time.

Does the lender
have the right to
recall early?

Yes.

If yes, detail

The Company has the right to recall all or any equivalent securities on demand.

- Will the securities
be returned on
settlement?

Yes. Settlement of the loan will accur when JPMCC returns equivalent securities to the
Company. There is no term to the loan of securities.




If yes, detail any
exceptions

Statement by J.P. Morgan Clearing Corp.:

If requested by the Company to whom the prescribed form must be given, or if requested by ASIC, J.P. Morgan
Clearing Corp. will give a copy of the Institutional Account Agreement to the Company or ASIC.




Appendix: Prescribed information pursuant to securities lending transaction disclosed under the
substantial shareholding notice filed with ASX.

Date:

9 May 2016

Company’s name: | MESOBLAST LTD
| ISIN: AU000000MSBS8
Date of change of | 5 May 2016

relevant interests:

Schedule : 4G
Type of Australian Master Securities Lending Agreement ("AMSLA")
agreement
Parties to Citibank N.A. as agent ("lender”), J.P. Morgan Securities Australia Limited (“borrower”)
agreement
Transfer date Trade date Quantity
11 Jan 2016 110,000
21 Mar 2016 70,000
Holder of voting Borrower
rights
Are there any Yes

restriction on
voting rights

If yes, detail

The borrower undertakes to use its best endeavours to arrange for the voting rights to be
exercised in accordance with the instructions of the lender, provided that the lender uses its
best endeavours to notify the borrower of its instructions in writing no later than 7 business
days prior to the date upon which such votes are exercisable or as otherwise agreed between
the parties. This undertaking is set out in clause 4.3 of the standard form AMSLA.

Scheduled return
date (if any)

None

Does the borrower
have the right to
return early?

Yes

If yes, detail

Borrower has right to return all and any securities or equivalent securities early at any time in
accordance with the lender’s instructions.

Does the lender
have the right to
recall early?

Yes

If yes, detalil

Lender has right to recall all or any equivalent securities on any business day by giving such
notice as agreed by the parties. The borrower must return the securities not later than the
expiry of such notice in accordance with the lender’s instructions.

Will the securities

Yes




be returned on

settlement?

If yes, detail any No exceptions

exceptions

Statement If requested by the company to whom the prescribed form must be given, or if requested by

ASIC, 1.P. Morgan Securities Plc will give a copy of the OSLA to that company or ASIC.




Appendix: Prescribed information pursuant to securities lending transaction disclosed under the
substantial shareholding notice filed with ASX.

| Date:

| 9 May 2016 |

| Company'’s name:

MESOBLAST LTD

ISIN:

AU000000MSBS

Date of change of
relevant interests:

5 May 2016

Schedule
Type of agreement | Australian Master Securities Lending Agreement ("AMSLA")
Parties to JPMorgan Chase Bank, N.A. (acting as agent) ("lender”), J.P. Morgan Securities Australia
agreement Limited ("borrower")
Transfer date Trade date Quantity
08 Jan 2016 25,000
15 Jan 2016 25,000
18 Jan 2016 25,000
Holder of voting Borrower
rights
Are there any Yes
restriction on
_voting rights
If yes, detalil The borrower undertakes to use its best endeavours to arrange for the voting rights to be

exercised in accordance with the instructions of the lender, provided that the lender uses its
best endeavours to notify the borrower of its instructions in writing no later than 7 business
days prior to the date upon which such votes are exercisable or as otherwise agreed between
the parties. This undertaking is set out in clause 4.3 of the standard form AMSLA.

Scheduled return
date (if any)

None

Does the borrower
have the right to
return early?

Yes

If yes, detail

Borrower has right to return all and any securities or equivalent securities early at any time in
accordance with the lender's instructions.

Does the lender
have the right to
recall early?

Yes

If yes, detail

Lender has right to recall all or any equivalent securities on any business day by giving such
notice as agreed by the parties. The borrower must return the securities not later than the
expiry of such notice in accordance with the lender’s instructions.

Will the securities
|_be returned on

Yes




settlement?

If yes, detail any No exceptions
exceptions
Statement If requested by the company to whom the prescribed form must be given, or if requested by

ASIC, 1.P. Morgan Securities Australia Limited will give a copy of the AMSLA to that company
or ASIC.




Appendix: Prescribed information pursuant to securities lending transaction disclosed under the
substantial shareholding notice filed with ASX.

| Date:

[ 9 May 2016

—

(Company's name:

MESOBLAST LTD

ISIN: AUQ0O000DMSES

Date of change of

relevant interests: | 5 May 2016

Schedule ;

Type of Overseas Securities Lender's Agreement (For Non-US Borrowers) ("OSLA™)

agreement

Parties to The Bank of New York Mellon Corporation (formerly known as The Bank of New York) (acting
agreement as agent) (“lender”), J.P. Morgan Securities pic (formerly known as J.P. Morgan Securities

Limited) ("borrower”)

restriction on
voting rights

Transfer date Trade date Quantity
18 Jul 2014 30,000

Holder of voting Borrower

rights

Are there any Yes

If yes, detail

The borrower undertakes to use its best endeavours to arrange for the voting rights to be
exercised in accordance with the instructions of the lender, provided that the lender uses its
best endeavours to notify the borrower of its instructions in writing no later than 7 business
days prior to the date upon which such votes are exercisable or as otherwise agreed between
the parties. This undertaking is set out in clause 4(B)(ii) of the standard form OSLA.

| Scheduled return

have the right to
return early?

None
date (if any)
Does the borrower | Yes

If yes, detall

Borrower has right to return all and any equivalent securities early at any time in accordance
with the lender’s instructions.

" Does the lender
have the right to
recall early?

Yes




If yes, detail

Lender has right to recall all or any equivalent securities at any time by giving notice on any
business day of not less than the standard settlement time for such equivalent securities on
the exchange. The borrower must return the securities not later than the expiry of such notice
in accordance with the lender’s instructions.

Will the securities
be returned on

Yes

settlement?

If yes, detail any No exceptions

exceptions

Statement If requested by the company to whom the prescribed form must be given, or if requested by

ASIC, 1.P. Morgan Securities plc will give a copy of the OSLA to that company or ASIC.




Appendix: Prescribed information pursuant to securities lending transaction disclosed under the
substantial shareholding notice filed with ASX.

Date: | 9 May 2016 J

| Company’s name:

MESOBLAST LTD

ISIN:

AUD0000OMSB8

Date of change of
relevant interests:

5 May 2016

Schedule

Type of Global Master Securities Lending Agreement ("GMSLA")

agreement

Parties to SFT - PENSION RESERVES ("lender") and J.P. Morgan Securities Plc ("borrower™)
agreement

Trade date Quantity
19 April 2016 80,000
Transfer date
4 Feb 2016 177,028
5 Feb 2016 300,000
Holder of voting
rights Borrower
Are there any
restriction on e
voting rights
The borrower shall have no obligation to arrange for voting rights to be exercised in
If yes; detail accordance with the instructions of the other party, unless otherwise agreed between the

parties.

' Scheduled return
date (if any)

None

Does the borrower
have the right to
return early?

Yes

If yes, detail

Borrower has the right to terminate a loan and redeliver all and any equivalent securities due
and outstanding to the lender in accordance with lender's instructions and lender shall accept
such redelivery.




Does the lender
have the right to
recall early?

Yes

.

If yes, detail

Lender has right to recall all or any equivalent securities at any time by giving notice on any

business day of not less than the sta ndard settlement time for such eq

uivalent securities on

the exchange or in the clearing organisation through which the relevant borrowed securities

were originally delivered. The borrower must return the securities not
such notice in accordance with the lender’s instructions.

later than the expiry of

Will the securities
be returned on
settlement?

Yes

If yes, detail any
exceptions

No exceptions

Statement

If requested by the company to whom the prescribed form must be given, or if requested by
ASIC, 1.P. Morgan Securities Plc will give a copy of the GMSLA to that company or ASIC.




Appendix: Prescribed information pursuant to securities lending transaction disclosed under the
substantial shareholding notice filed with ASX.

| Date:

| 9 May 2016

]

’T:ompany’s name: MESOBLAST LTD
= AUOD000OMSBS
Date of change of
relevant interests: | 5 May 2016
Schedule

Type of agreement

Overseas Securities Lender's Agreement ("OSLA")

restriction on
voting rights

Parties to 3.P. Morgan Securities Limited ("borrower") and Citibank NA-AS AGENT ("lender™)
agreement
Trade date Quantity
Transfer date
26 April 20016 52,000
Holder of voting Borrower
rights
Are there any Yes

If yes, detail

The borrower undertakes to use its best endeavours to arrange for the voting rights to be
exercised in accordance with the instructions of the lender, provided that the lender uses its
best endeavours to notify the borrower of its instructions in writing no later than 7 business
days prior to the date upon which such votes are exercisable or as otherwise agreed between
the parties. This undertaking is set out in clause 4(B)(vi) of the standard form OSLA.

Scheduled return
date (if any)

None

Does the borrower
have the right to
return early?

Yes

If yes, detail

Borrower has right to return all and any equivalent securities early at any time in accordance
with the lender’s instructions.

Does the lender
have the right to
recall early?

Yes




If yes, detail

Lender has right to recall all or any equivalent securities at any time by giving notice on any
business day of not less than the standard settlement time for such equivalent securities on
the exchange or in the clearing organisation through which the relevant borrowed securities
were originally delivered. The borrower must return the securities not later than the expiry of
such notice in accordance with the lender’s instructions.

Will the securities

be returned on Yes

settlement?

If yes, detail any No exceptions

exceptions

Statement If requested by the company to whom the prescribed form must be given, or if requested by

ASIC, 1.P. Morgan Securities Limited wi Il give a copy of the OSLA to that company or ASIC.




