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IMPORTANT INFORMATION

OFFER: This Prospectus is issued by Contango
Asset Management Limited (formerly named,
"Tyrian Diagnostics Limited") ACN 080 277 998
(the Company) and relates to an offer of fully paid
ordinary shares (Shares) in the Company.

LODGEMENT: This Prospectus is dated 31
August 2016 and a copy was lodged with ASIC on
that date. The expiry date of the Prospectus is 13
months after the date of this Prospectus. None of
ASIC, the ASX or their respective officers take
any responsibility for the content of this
Prospectus or for the merits of the investment to
which this Prospectus relates.

REPLACEMENT PROSPECTUS: This
Prospectus replaces the prospectus dated 18
August 2016 and lodged with ASIC on that date
(Original Prospectus). This Prospectus has
been issued to:

e provide details contained in Section 8 of
the Prospectus regarding the capital
structure, percentages of Directors'
shareholdings and Substantial
Shareholders on reinstatement in Section
1 (Investment Overview);

e provide further information regarding the
risks of loss of management rights and
increases in expenses in Section 1.2 (Key
Risks) and Section 4.4 (Business Risks);

e explain the Directors' reasons for not
including historical financial information
for the year ended 30 June 2014 in
Section 1.4 and Section 5; and

e clarify the introductory langauge in
Sections 9.10(a) and 9.11.

CHANGE IN NATURE AND SCALE OF
ACTIVITIES AND RECOMPLIANCE WITH
CHAPTERS 1 AND 2 OF THE ASX LISTING
RULES: The Company is currently an Australia-
based company which has been engaged in
business development activities related to the
commercialisation of its TB intellectual property
including engaging with suitable partners to
licence the company's patented molecular TB
biomarker for development and commercialisation
of tests to diagnose active TB and seeking and
engaging with partners to further develop their
proprietary DiagnostlQ platform for diagnostic
testing. As announced to the ASX on 24 June
2016 and 26 July 2016, the Company proposes
to acquire all of the issued shares in CAM SPV
Pty Ltd ACN 612 978 800 (SPV), which is the
holding entity of the Contango Group. For further
information on the SPV Acquisition and Contango
Group, see Sections 9.3 and 3.

The SPV Acquisition will result in a significant
change to the nature and scale of the Company's
activities, which required Shareholder approval
under Chapter 11 of the ASX Listing Rules.

At the Extraordinary General Meeting of the
Company held on 25 August 2016 (EGM), the
Company's  Shareholders approved the SPV
Acquisition and change in the nature and scale of
its activities.

Pursuant to ASX Listing Rule 11.1.3, the ASX
requires the Company to re-comply with Chapters
1 and 2 of the ASX Listing Rules. This Prospectus
is issued to assist the Company to re-comply with
these requirements.

EXPOSURE PERIOD: Pursuant to ASIC
Corporations  (Exposure  Period) Instrument
2016/74 this Prospectus has no exposure period.

ALLOCATION OF SECURITIES AND
APPLICATION FOR LISTING: No securities will
be issued or allocated on the basis of this
Prospectus later than 13 months after the date of
this Prospectus.

Application was made to ASX on 19 August 2016,
within 7 days after the date of the Original
Prospectus for the Shares offered under this
Prospectus to be listed and quoted on ASX. The
fact that ASX may reinstate the Company's
securities to Official Quoation is not to be taken as
an indication of the merits of the Company or the
Shares offered under this Prospectus.

NOTE TO APPLICANTS: The information in this
Prospectus is not financial product advice and
does not take into account your investment
objectives, financial situation or particular needs.
It is important that you read this Prospectus
carefully and in its entirety before deciding
whether to invest in the Company. In particular,
you should consider the risk factors that could
affect the performance of the Company. You
should carefully consider these risks in light of
your personal circumstances (including financial
and tax issues) and seek professional guidance
from your stockbroker, solicitor, accountant or
other independent professional adviser before
deciding whether to invest in Shares.

Some of the key risk factors that should be
considered by prospective investors are set out in
Section 1.2 and Section 4. There may be risk
factors in addition to these that should be
considered in light of your personal
circumstances. No person named in this
Prospectus, nor any other person guarantees the
performance of the Company or the repayment of
capital or any return on the Shares.



FORWARD LOOKING STATEMENTS: Various
statements in this Prospectus may be in the
nature of forward looking statements, including
statements of current intentions, statements of
opinion and predictions as to future events. You
should be aware that such statements are not
statements of fact and there can be no certainty of
outcome in relation to the matters to which the
statements relate.

These statements are based on an assessment of
present economic and operating conditions, and
on a number of assumptions regarding future
events and actions that, at the date of this
Prospectus, are expected to take place. Such
forward-looking statements are not guarantees of
future performance and involve known and
unknown risks, uncertainties, assumptions and
other important factors that could cause actual
events or outcomes to differ materially from the
events or outcomes expressed or anticipated in
these statements. Many of these statements are
beyond the control of the Company, the Directors
of the Company and the management of the
Contango Group.

Actual events or results may differ materially from
the events or results expressed or implied in any
forward looking statement and any variation may
be materially positive or negative.

The Directors cannot and do not give any
assurance that the results, performance or
achievements expressed or implied by the
forward-looking statements contained in this
Prospectus will actually occur and investors are
cautioned not to place undue reliance on these
forward-looking statements.

The Company has no intention of updating or
revising forward-looking statements, or publishing
prospective financial information in the future,
regardless of whether new information, future
events or any other factors affect the information
contained in this Prospectus, except where
required by law.

SPECIFIC RISKS: Applicants should carefully
consider the risk factors that affect the Company
specifically.  The key risk factors of which
investors should be aware are described in more
detail in Section 4 (Risk Factors) of this
Prospectus. Applicants should carefully consider
these risk factors. You should carefully consider
these risks in light of your investment objectives,
financial situation and particular needs (including
financial and taxation issues) and seek
professional advice from your accountant,
financial adviser, stockbroker, lawyer or other
professional adviser before deciding whether to
invest in the Company. There may be risks in
addition to these that should be considered in light
of your personal circumstances.

Applicants  should also consider an
investment in the Company as speculative and
that they may lose the entire value of their
investment.

CONSOLIDATION

Unless stated otherwise, all references in this
Prospectus are made on the basis that the 300 for
1 Share Consolidation, for which Shareholder
approval was obtained at the EGM on 25 August
2016, has taken effect. References to securities
on a post-Share Consolidation basis are subject
to rounding effects of the Share Consolidation.

SUITABILITY OF INVESTMENT AND GENERAL
RISK FACTORS: This Prospectus provides
information to help investors decide whether they
wish to invest in the Company. Before deciding to
invest in the Company, potential investors should
read this entire Prospectus, and in particular the
financial information and the risk factors that could
affect the future operations and activities of the
Company. The Offer contained in this Prospectus
does not take into account the investment
objectives, financial situation and particular needs
of individual investors. Please read the
Application Form carefully. Professional advice
should be sought before deciding to invest in any
securities the subject of this Prospectus.

NO COOLING OFF RIGHTS: Cooling-off rights
do not apply to an investment in Shares issued
under this Prospectus. This means that, in most
circumstances, you cannot withdraw your
application once it has been accepted.

PHOTOGRAPHS AND DIAGRAMS:
Photographs and diagrams used in this
Prospectus which do not have a description are
for illustration purposes only and should not be
interpreted as indicating that any person shown in
them endorses any part of this Prospectus or that
the assets shown in them are owned by the
Company.

Diagrams used in this Prospectus are illustrative
only and may not be drawn to scale. Unless
otherwise stated, all data contained in charts,
graphs and tables is based on information
available at the date of this Prospectus.

APPLICATIONS: Applications for the Shares
under this Prospectus may only be made on
either a printed copy of the Application Form
attached to or accompanying this Prospectus or
via the electronic application form attached to the
electronic version of this Prospectus (Application
Form), available at www.tyriandx.com. The
Corporations Act prohibits any person from
passing the Application Form on to another
person unless it is attached to a hard copy of the



http://www.tyriandx.com/

Prospectus or the complete and unaltered
electronic version of the Prospectus.

OBTAINING A COPY OF THIS PROSPECTUS:
During the Offer period, you may obtain a hard
copy of this Prospectus free of charge by calling
Taylor Collison Limited, the Underwriter on +61 2
9377 1500. This Prospectus is not available
outside Australia.

The Prospectus will also be made available in
electronic form on the following website:
www.tyriandx.com. The Offer constituted by this
Prospectus in electronic form is available only to
Australian residents accessing the website in
Australia.

Persons who access the electronic version of this
Prospectus should ensure that they download and
read the entire Prospectus. If unsure about the
completeness of this Prospectus received
electronically, or a print out of it, you should
contact the Company to obtain a hard copy of this
Prospectus free of charge by calling Taylor
Collison Limited, the Underwriter on +61 2 9377
1500.

FOREIGN JURISDICTIONS: This Prospectus
does not constitute an offer or invitation to apply
for Shares in any place in which, or to any person
to whom, it would be unlawful to make such an
offer or invitation. No action has been taken to
register or qualify the Shares or the Offer, or
otherwise to permit a public offering of the
Shares, in any jurisdiction outside Australia. The
taxation treatment of Australian securities may not
be the same as those for securities in foreign
jurisdictions. This Prospectus does not constitute
an offer or invitation in any place in which, or to
any person to whom, it would not be lawful. The
distribution of this Prospectus in jurisdictions
outside Australia may be restricted by law and
any person who comes into possession of this
Prospectus should seek advice on and observe
any such restrictions. Any failure to comply with
such restrictions may constitute a violation of
applicable securities laws.

STATEMENTS OF PAST PERFORMANCE: This
Prospectus includes information regarding the
past performance of the Contango Group.
Investors should be aware that past performance
should not be relied upon as being indicative of
future performance. The Company has relied
upon the management of the Contango Group in
relation to information about the Contango Group
and Contango Group Business.

PRIVACY STATEMENT: See Section 9.17 for the
Company's Privacy statement.

DEFINED TERMS AND ABBREVIATIONS:
Terms and abbreviations used in this Prospectus
are defined in the Glossary in Section 10.

DISCLAIMER: No person is authorised to give
any information or to make any representation in
connection with the Offer that is not contained in
this Prospectus. Any information or representation
not contained in this Prospectus may not be relied
upon as having been authorised by the Company
or the Directors.

QUESTIONS: If you have any queries about the
terms of the Offer or how to apply for Shares, you
should contact your financial advisor or the
Company offer information line, managed by
Taylor Collison Limited, the Underwriter on +61 2
9377 1500. Neither the Company nor the
Underwriter is able to advise you on the suitability
or otherwise of an investment in the Company,
and for such advice you must contact your own
independent professional adviser.
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Letter from the Chairman
31 August 2016
Dear Investor

On behalf of the Directors, | am pleased to offer you the opportunity to become a Shareholder in
Contango Asset Management Limited (formerly named, 'Tyrian Diagnostics Limited’) ACN 080 277
998 (the Company). This Prospectus offers a total 28,643,300 Shares (post Share Consolidation)
in the Company at a price of $0.60 per Share (the Offer) to raise a total of $17,185,980 (before
expenses). The Offer is fully underwritten by Taylor Collison Limited.

On 24 June 2016 the Company announced that it had entered into an implementation agreement
(Implementation Agreement) with CAM SPV Pty Ltd ACN 612 978 800 (SPV) which provides
that, subject to completion of the Offer, the Company will acquire all of the shares in SPV (SPV
Acquisition).

SPV was incorporated on 14 June 2016 to facilitate the management buy-out of the Contango
funds management business conducted by Contango Funds Management Limited (formerly known
as 'Contango Asset Management Limited) ACN 085 487 421 (CAML). On 30 June 2016 SPV
purchased from Contango MicroCap Limited ACN 107 617 381 (CTN) all of the shares in the
holding company of CAML. The purpose of this Offer is to raise the funds required to pay the $10.4
million deferred purchase price owing to CTN, to repay SPV the $2.6 million initial instalment of the
purchase price paid to CTN and for transaction costs and working capital.

On Thursday, 25 August 2016, an extraordinary general meeting of Shareholders of the Company
was held at which all of the Resolutions set out in the Notice of Meeting and Explanatory
Memorandum dated 26 July 2016 were passed, including a Resolution approving the SPV
Acquisition and change in the nature and scale of its activities from a health diagnostics business
to a funds management business. This Prospectus is also issued to assist the Company to re-
comply with Chapters 1 and 2 of the ASX Listing Rules as a result of a change to the nature and
scale of the Company's activities.

The SPV Acquisition provides the Company with a strategic opportunity to change the nature of its
activities to become a funds management business with an established management team and
has the potential for positive cash flow, potential earnings growth and ongoing growth opportunities
which may otherwise not have been available to the Company.

An investment in the Company's proposed funds management operations is subject to a range of
risks. These risks include a decline in the revenue from the proposed funds management business
due to loss of investment management mandates with institutional clients or a decline in the
market, loss of key personnel, poor investment performance by CAML as funds manager, risk of
regulatory and legislative change and competition affecting the funds management industry.
Further details are set out in Section 4.

This Prospectus contains detailed information about the Offer, the Company and the proposed
management and operations of the Contango funds management business. | encourage you to
read it carefully and in its entirety before making your investment decision.

Yours sincerely,

Roger Amos, Chairman
Contango Asset Management Limited (previously named, Tyrian Diagnostics Limited)



KEY OFFER INFORMATION

Important dates

Notice of Meeting lodged with ASX

26 July 2016

Original Prospectus lodged with ASIC and ASX

18 August 2016

Listing Application lodged with ASX

19 August 2016

Extraordinary General Meeting held at which all Resolutions were passed
by Shareholders

25 August 2016

Effective date of Share Consolidation

29 August 2016

Replacement Prospectus lodged with ASIC and ASX

31 August 2016

Opening Date of the Offer

5 September 2016

Closing Date of the Offer

12 September 2016

Notification of shortfall to the Underwriter

14 September 2016

Expected date for allocation of Shares

Around 21 September 2016
(if Offer closes on 12 September
2016 and subject to ASX
confirmation of satisfaction of
conditions to reinstatement of the
Company's securities to Official
Quotation)

Expected date for despatch of holding statements

Around 26 September 2016

Expected date for reinstatement of the Company’s securities to Official
Quotation on the ASX

Before 30 September 2016
(subject to ASX's determination
on the reinstatement of the
Company's securities to Official
Quotation)

The above dates are indicative only. The Company reserves the right to vary any of the above dates without notice,

subject to the ASX Listing Rules and the Corporations Act.




KEY OFFER INFORMATION

Key Offer Statistics

Offer price per Share*

$0.60 per Share

Total number of Shares offered to investors under this Offer 28,643,300
Total number of Shares on issue on completion of this Offer and all other 42,265,500
Share issues the subject of the Resolutions to be considered at the EGM

Amount to be raised under the Offer $17,185,980
Market capitalisation at the Offer price** $25,359,300

* Shares may not trade at the Offer price post-reinstatement of the Company's securities to Official Quotation on

ASX. Numbers are shown post Share Consolidation.

** This represents the Offer price multiplied by the total number of Shares on issue following completion of all
Share issues at reinstatement of the Company's securities to Official Quotation on the ASX.
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1. Investment overview

This section is a summary only of the information contained in this Prospectus. Investors
should read and consider this Prospectus in its entirety.

1.1 Company and business model overview

Topic

Summary

For more
information

What is the
Company's
current
business?

Contango Asset Management Limited (formerly named, 'Tyrian
Diagnostics Limited') ACN 080 277 998 (the Company) is a public
company incorporated in Australia whose most recent activities
have been the development and licensing of diagnostic intellectual
property assets.

The Former Board of the Company (which comprised Roger Amos,
Merilyn Sleigh and Simon O-Loughlin) has actively reviewed the
strategic options for the Company. The proposed SPV Acquisition
is an opportunity for the Company to change its nature and scale of
activities from a diagnostics business to a funds management
business.

The Company changed its name to Contango Asset Management
Limited on 29 August 2016.

Section 9.1

What is the SPV
Acquisition?

CAM SPV Pty Ltd ACN 612 978 800 (SPV) is a proprietary limited
company which was incorporated on 14 June 2016 to facilitate the
management buy-out of the Contango funds management
business.

On 30 June 2016 SPV completed the acquisition of 100% of the
shares in 2375 CSM Holdings Pty Ltd ACN 085 657 147 (CSM).
CSM is the holding company of Contango Funds Management
Limited (formerly known as 'Contango Asset Management Limited'
ACN 085 487 421 (CAML) and Contango Group Services Pty Ltd
ACN 085 586 590 (CGS). CSM, CAML and CGS are collectively
the 'Contango Group'.

Subject to completion of the Offer, the Company will acquire all of
the shares in SPV and become the ultimate holding company of
SPV and the Contango Group.

Sections 9.3
and 9.6 (i) and
(iii)

What approvals
were obtained
at the
Extraordinary
General
Meeting?

Various approvals were sought and obtained at the EGM held on
25 August 2016 relating to the SPV Acquisition and the Offer
including:

1. approval of a Share Consolidation of every 300 Shares
into 1 Share;
2. approval of the SPV Acquisition — change in nature and

scale of activities;

3. approval of the issue of Offer Shares under this
Prospectus;

4. approval of the issue of Shares to Directors, George

Section 9.2




11

Boubouras, Charles Aitken, Martin Switzer and

associates;

5. approval of the issue of 105,659 Shares to Paul Rickard;

6. approval of the issue of 600,000 Shares to T.C.
Corporate Pty Ltd ACN 075 963 352;

7. approval of the adoption of an Employee Share Incentive
Plan and Employee Loan Share Plan and the giving of
financial assistance for eligible employees to acquire
Shares under these schemes;

8. change of Company name to '‘Contango Asset
Management Limited';

9. approval of the appointment of Directors, George
Boubouras, Martin Switzer and Charles Aitken.

What are the If all requirements under Chapters 1 and 2 of the ASX Listing Section 9.2

Transactions? Rules have been satisfied for the purpose of ASX confirming
reinstatement of the Company's securities to Official Quotation,
then the following transactions will proceed:

Shares will be issued under the Offer on successful
completion of the Offer;

Shares will be issued to the new Directors (George
Boubouras, Martin Switzer and Charles Aitken) and
senior management, including under the Employee
Share Incentive Plan and Employee Loan Share Plan;

Shares will be issued to related parties and advisers in
consideration for services;

345,000 Options will be issued to Pacific Point Partners
Limited (Pacific Point) with an exercise price of $0.60
per underlying Share; and

completion of the SPV Acquisition will occur.

All issues of securities will be simultaneous, following completion
of the Offer and subject to the ASX confirming it will reinstate the
Company's securities to Official Quotation on the ASX.
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What will the
capital structure
of the Company
be on
reinstatement of
the Company's
securities to
Official
Quotation?

As at 25 August 2016 there were 1,022,027,092 Shares on
issue. Following implementation of the Share Consolidation
on 6 September 2016, there will be 3,407,201 Shares on

issue.

Following completion of the Offer and Transactions the

capital structure of the Company will be as follows:

Maureen

Share Number of Percentage of

information Shares (post total issued
Share capital
Consolidation)

Shares on | 3,407,201 8.06%

issue  before

Offer

Shares issued | 28,643,300 67.77%

under the

Offer (Note 1)

Shares issued | 7,708,905 18.24%

under the

ESIP and

Share Plan to

senior

management,

including

Managing

Director (Note

2)

Shares issued | 600,000 1.42%

to T.C.

Corporate Pty

Ltd

Shares issued | 1,166,479 2.76%

to Managing

Director,

George

Boubouras

(Note 3)

Shares issued | 211,319 0.50%

to Charles

Aitken,

Director

(Note 4)

Shares issued | 422,637 1.00%

to Martin

Switzer,

Director and

associates,

Peter and

Section 8.5
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Switzer

(Note 5)

Shares issued | 105,659 Shares 0.25%
to Paul

Rickard

(Note 6)

Total Shares | 42,265,500 100%
on issue at | Shares

the date of

reinstatement

of the

Company's

securities to

Official

Quotation

Note 1: Pacific Point Partners Limited, a company controlled by
Robert Rankin and James Packer, will subscribe for a total of
8,448,785 Shares under the Offer, which equates to 19.99% of the
total issued capital on completion of the Offer and Transactions.

Pacific Point Partners Limited will also hold 345,000 Options over
unissued Shares which have an exercise price of $0.60 per Share
and are exercisable after the first year anniversary of the date of
grant until the fifth anniversary of the date of grant.

Note 2: The aggregate of 7,708,905 Shares includes a total of
2,425,938 Shares being issued under the ESIP and Share Plan to
Managing Director, George Boubouras' nominated entity. Refer to
Section 7.4(a)(i). An aggregate of 5,282,967 Shares are being
issued under the ESIP and Share Plan to senior management of
the Contango Group, William Laister, Shawn Burns, Jarrod Deakin,
Alistair Drummond, Richard lvers, Justin Pili and Stephen Scott.
Refer to Section 7.4(d).

Note 3: 1,166,479 Shares for nil consideration will be issued to the
nominated entity of George Boubouras, Managing Director. As
referred to in Note 2 above, the nominated entity of George
Boubouras will also be issued a total of 2,425,938 Shares under
the ESIP and Share Plan. A nominated entity of George
Boubouras will also apply for up to 333,333 Shares under the Offer
at the Offer Price.

Note 4: 211,319 Shares for nil consideration will be issued to the
nominated entity of Charles Aitken, non-executive Director. The
nominated entity of Charles Aitken may also apply for up to
166,666 Shares under the Offer at the Offer Price. Refer to Section
7.5(b).

Note 5: 211,319 Shares for nil consideration will be issued to the
nominated entity of Martin Switzer, non-executive Director. The
nominated entity of Martin Switzer will also apply for up to 166,666
Shares under the Offer at the Offer Price. The Company will also
issue a total of 211,318 Shares to the nominated entity of Peter
and Maureen Switzer, the parents of Martin Switzer. Refer to
Sections 7.5(c) and (d) and 9.12 (f)
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Note 6: 105,659 Shares will be issued to the nominated entity of
Paul Rickard. Refer to Section 9.12(e).

What are the
material
contracts or
documents for
the
Transactions?

The material contracts for the Transactions comprise the:

1. Implementation Agreement between the Company and
SPV (Section 9.6(iii))
2. Underwriting Agreement between Taylor Collison, the

Company and SPV (Section 9.6(i))

3. Share Purchase Agreement between SPV and CTN
(Section 9.6(ii))

4, Loan Agreement between Pacific Point, SPV and
Kyriakos Lakis Poutakidis (Section 9.6(v))

5. Commitment Deed between the Company and Pacific
Point (Section 9.6(iv))

6. Sub-underwriting Agreement between Taylor Collison
and Pacific Point (Section 9.6(iv))

7. Option Deed between the Company and Pacific Point

(Section 9.6(vi))

8. Rules of the Employee Share Incentive Plan (ESIP)
(Section 9.9)

9. Rules of the Employee Loan Share Plan (Share Plan)
(Section 9.9)

Sections 9.6
and 9.9

What is the The business of the Contango Group is the funds management Sections 3 and
business of business conducted by CAML. 9.7
Contango CAML is the holder of Australian Financial Services Li
Group? is the holder of Australian Financial Services Licence
' 237119 which licences CAML to provide funds management
services for wholesale and institutional clients.
What is the The Contango Group comprises: Section 9.3
Contango o CSM, that was incorporated on 21 December 1998;
Group? ’ P '
° CAML, the funds manager entity, that was incorporated
on 21 December 1998 and is a wholly-owned subsidiary
of CSM; and
° CGS, the employer entity of the Contango Group that

was incorporated on 15 December 1998 and is a wholly-
owned subsidiary of CSM.

Joint venture
interest in
Switzer Asset
Management
Limited

CSM holds a 46.25% non-controlling shareholding investment in
Switzer Asset Management Limited ACN 123 611 978 (Switzer).
Switzer is an Australian fund manager specialising in managed
funds for retail and wholesale investors. The business of Switzer
was established in 2007. Switzer is majority owned by Switzer
Financial Group Pty Ltd ACN 112 294 649 (46.25%) and CSM
(46.25%). No revenue is derived from CSM's interest in Switzer.

Section 9.3(i)
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Why is the The SPV Acquisition will constitute a significant change in the Section 9.2
Company nature of the Company's activities under ASX Listing Rule 11.1.
Liﬁglf/dv;ghre- As a result, the Company is required to re-comply with Chapters 1
and 2 of the ASX Listing Rules, being the admission and quotation
Chapters 1 and requirements of ASX
2 of the ASX '
Listing Rules? The Company's Shares have been suspended from trading since
24 June 2016 and will remain suspended until the Company
completes the SPV Acquisition and all requirements under
Chapters 1 and 2 of the ASX Listing Rules have been satisfied to
permit reinstatement of the Company's securities to Official
Quotation on the ASX.
How does the The Contango Group Business generates revenue through CAML, Sections 3, 5
Contango Group a boutique wholesale and listed investment company (LIC) fund and 9.6

Business
generate
revenue?

manager with mandates across the entire market capitalisation
spectrum. CAML is the responsible entity of the registered
wholesale Contango Managed Investment Scheme ARSN 099 665
264. CAML currently manages large cap, mid cap, small cap, micro
cap and income focused mandates for its institutional clients. It
also manages two LIC mandates for Contango MicroCap Limited
(CTN) and Contango Income Generator Limited (CIE).

Most of the Contango Group Business' revenue is derived from
CAML charging management fees as a percentage of funds
managed on behalf of clients. It also generates revenue by
charging performance-based fees on selected funds and/or client
mandates managed by CAML.

As at 1 August 2016 CAML has funds under management of
approximately $672 million.

What is the
Contango Group
operating
model?

The key driver to the success of a funds management business is
investment performance. CAML's revenue is derived by charging a
fee for managing its investors' money and is primarily based on
funds under management (FUM).

Investment management mandates are managed by one
specialised investment team, which have expertise in implementing
investment strategies across the specified asset classes for the
different mandates.

The remuneration of the senior management and investment team
is structured as a fixed annual total remuneration component with
eligibility to participate in employee incentive schemes established
by the Company at the discretion of the Board.

Section 3 and
Section 7.4

What are the
key costs of the
Contango Group
Business?

The key costs of the Contango Group Business are employment
costs for the Contango senior management and investment team,
lease costs for CAML's premises at Level 27, 35 Collins Street,
Melbourne, costs for the development of new funds and products,
marketing costs for existing and new LIC mandates and investment
research costs with Bloomberg Finance L.P.

Sections 7.4, 5
and 8.4

What are the
key investment
highlights of the

The key investment highlights of the Contango Group Business are
as follows.

Section 3
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Contango
Business?

CAML is an established funds management business in Australia
with approximately $672 million under management (as at 1
August 2016). Approximately 40.95% of CAML's annualised
revenue for the 11 months to 31 May 2016 was due to fees earned
from CAML's management of the portfolio of LIC CTN and
approximately 11.76% of CAML's annualised revenue for the 11
months to 31 May 2016 was due to fees earned from CAML's
management of the portfolio of LIC CIE. CAML has been
appointed the fund manager to the portfolios of each of these LICs
under investment management agreements which have an initial
term of 5 years that commenced on 24 June 2016 and which can
continue beyond the initial 5 years, subject to rights of termination.

The senior management and investment team of Contango Group
are a highly experienced senior investment team with average
funds management experience of 20 years.

The Managing Director and Key Managers are employed under
ongoing employment agreements and will hold Shares in the
Company under the terms of the Company's ESIP and Share Plan
which aligns performance, ongoing employment with the Company
and shareholding in the Company.

What is the
Company's
growth strategy
going forward?

The Contango Group Business' growth strategy post completion of
the SPV Acquisition is to grow its funds under management
through existing and new wholesale mandates and new mandates
with LICs while growing existing LIC strategies. It will also operate
exchange traded products using existing strategies and wholesale
client schemes to focus on continuing to deliver attractive and
consistent returns for the Contango Group client base.

Section 3.7

What are the
material
contracts for the
Contango Group
Business?

The material contracts for the Contango Group Business comprise:

1. CTN Investment Management Agreement between CTN
and CAML (Section 9.6(viii)) and Trade Mark Licence
Deed between CAML and CTN (Section 9.6(vi));

2. CIE Investment Management Agreement between CIE
and CAML (Section 9.6(ix)) and Trade Mark Licence
Deed between CAML and CIE (Section 9.6(vi));

3. Investment Management Agreement between Industry
Super Fund 1 and CAML (Section 9.6(xii));

4, Investment Management Agreement between Industry
Super Fund 2 and CAML (Section 9.6(x));

5. Investment Management Agreement between Financial
Institution Subsidiary and CAML (Section 9.6(xi));

6. National Australia Bank Limited Custody Agreement and
Administration Services Agreement (Section 9.6(xiii));

7. Bloomberg Finance L.P — Services Agreement (Section
9.6(xiv)); and

8. Employment agreement between CGS and George

Boubouras (Section 7.4(a)(i)).

Section 9.6

Section 7.4
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Topic

Summary

For more
information

Reinstatement to
Official Quotation
risk

The Shares of the Company are currently suspended from
trading. There is a risk that the Company may not be able
to meet the requirements of the ASX for reinstatement of
its securities to Official Quotation on the ASX, which would
result in the investors' funds being returned and the SPV
Acquisition not being completed.

The Shares being offered under the Offer, together with
the other Shares and the Pacific Point Options which form
part of the Transactions, will not be issued until such time
as the ASX confirms that the Company's securities will be
reinstated to Official Quotation on the ASX.

Section 4.3

Market Factors

The performance of CAML is strongly linked to its FUM,
which is itself driven by net fund flows and market
performance. A decline in any investment market in which
CAML manages funds (in particular the Australian equities
market), or related to an asset class in which CAML
manages assets, may reduce the FUM and may have a
material adverse effect on the financial performance of the
Company.

Section 4.4

Poor investment
performance

A key driver of CAML's financial performance and future
growth is achieving strong investment performance for the
funds managed by CAML. Sustained periods of poor
investment performance (absolute, or relative to
benchmarks and/or competitors) or failure to meet
investment objectives for a fund over a sustained period of
time could lead to withdrawals of FUM and materially
impact the level of FUM, cause loss of investment
mandates and/or could lead to lower management fees all
of which would have a material adverse effect on CAML,
and as a result, the Company.

The Contango Group mitigates this risk with its investment
philosophy and process, and its people.

Section 4.4

Ability to attract new
clients and retain
existing clients

The Contango Group's future growth prospects are
determined in part by its ability to secure new institutional
and LIC mandates, develop and launch new funds and
products and retain existing clients. A reduction in the
performance of its investment management service or the
appeal of its existing and future products may result in
lower financial performance. The Contango Group's ability
to attract and grow FUM is dependent on a number of

Section 4.4
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factors including the success or otherwise of recently
incepted funds and new funds and products that may
launched by CAML in the future, securing any necessary
licence variations or corporate authorisations (if required)
and the level of competition in the market for funds
management services.

Decrease in Funds
under Management
and loss of

management rights

The key risks associated with the Contango Group's
Business are those which would result in a decrease in
FUM or a reduced growth in FUM. A decrease in FUM
could result in decreased revenue.

As at 1 August 2016 CAML had approximately $672
million under management.

Approximately, 40.95% of CAML's annualised revenue for
the 11 month period to 31 May 2016 was due from the
management of CTN's investment portfolio and 11.7%
was from the management of CIE's investment portfolio.

As at 24 June 2016, CAML entered into the CTN
Investment Management Agreement and CIE Investment
Management Agreement which each have an initial term
of 5 years from 24 June 2016, and continue until
terminated. These agreements are subject to standard
termination provisions including in the event of an
unremedied breach, insolvency or liquidation of CAML.

The CTN Investment Management Agreement and CIE
Investment Management Agreement also include the right
of CTN or CIE (as relevant) to terminate the relevant
investment management agreement if CAML sells its main
business and undertaking, a person acquires more than
50% of the voting power in CTN or CIE (as relevant), the
shareholders of CTN or CIE (as relevant) pass an ordinary
resolution approving termination of the agreement, or
CAML fails to achieve the specified investment objective
over rolling 3 year periods from 24 June 2016 and CTN or
CIE shareholders (as relevant) approve termination of the
agreement.

Approximately, 35% of CAML's annualised revenue for the
11 month period to 31 May 2016 derived from the
management of portfolios on behalf of Industry Super
Fund 2, Financial Institution Subsidiary and Industry Super
Fund 1. Each of the investment management agreements
with those clients may be terminated for convenience at
short notice by the relevant client.

The investment management agreements with Industry
Super Fund 2, Financial Institution Subsidiary and Industry
Super Fund 1 may also be terminated in the event of an
unremedied breach, insolvency or liquidation of CAML and
also in the following circumstances:

Section 4.4
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e CAML sells its main business or undertaking
(except with the prior consent of the client in
respect of the Industry Super Fund 2 IMA and
Industry Super Fund 1 IMA);

e in respect of the Industry Super Fund 2 IMA:

o if effective control of CAML changes,
without prior consent from Industry Super
Fund 2 and Industry Super Fund 2 is of the
reasonable opinion that the change in
control adversely affects Industry Super
Fund 2 or the fund; or

o in respect of the Industry Super Fund 2
IMA, if there is any change in the condition
of CAML which in the reasonable opinion of
Industry Super Fund 2 materially and
adversely affects or may affect the ability of
CAML to observe and perform its
obligations;

e in respect of the IMA with the Financial Institution
Subsidiary, if CAML is unable to comply with any
amended investment guidelines it must
immediately notify Financial Institution Subsidiary
and upon receipt of such notice, Financial
Institution Subsidiary may terminate the IMA,;

e inrespect of the Industry Super Fund 1 IMA:

o a change occurs in the condition of CAML
which in the reasonable opinion of Industry
Super Fund 1, materially affects or may
affect the ability of CAML to observe and
perform its obligations;

o any designated key person leaves the
employ of CAML,;

o effective control of CAML changes in any
respect which, in the opinion of Industry
Super Fund 1, may be detrimental to the
interests of Industry Super Fund 1 or the
fund; or

o if CAML is unable to comply with any
investment guidelines it must immediately
notify Industry Super Fund 1 and upon
receipt of such notice, Industry Super Fund
1 may terminate the Industry Super Fund 1
IMA.

The loss of FUM to CAML as a consequence of
termination of any of the material investment management
agreements would have a material adverse effect on the
financial performance of CAML and the Share price of the
Company.
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Loss of key
personnel

CAML's investment performance, and therefore financial
performance, is highly dependent on a small number of
highly skilled personnel, including George Boubouras, the
Managing Director, Key Managers and other senior
management members. CAML's future growth is also
dependent on its ability to attract and retain additional
skilled employees. The loss or departure of one or more
key personnel, and/or the inability to hire new employees
to underpin CAML's growth, may have a material adverse
effect on CAML's performance and could result in the loss
of clients and an inability to attract new clients. Loss of key
personnel may also have notification or potential
termination consequences if key person requirements
under material mandates and CAML's AFSL are unable to
be complied with or if the loss(es) are considered by a
client to have a material detrimental effect on CAML's
investment management performance.

The Contango Group mitigates this risk by employing
recruitment and retention programmes and aligning long-
term service with medium to long-term remuneration
structures.

Section 4.4

Increase in
expenses

The Contango Group's expenses primarily comprise
salaries and payments to external suppliers (including rent
and under investment research contracts with Bloomberg
Finance L.P). Substantial increases in costs, such as
employment, ASX fees and compliance, may have a
material adverse effect on CAML's and hence the
Company's financial performance. A substantial increase
in operational costs, without a corresponding increase in
revenue, may reduce the operating revenue and potential
level of profit.

Prior to 30 June 2016, the CAML, the funds manager was
a wholly-owned subsidiary of ASX listed CTN. Subject to
completion of the SPV Acquisition and reinstatement of
the Company's securities, the Company (including the
Contango Group) will operate independently as an ASX
listed funds manager. There has been no historical
operating period for the Company as an independent ASX
listed funds manager. There may be increases in costs,
such as employment, ASX fees, compliance and business
development costs, as a result of the listed environment in
which the Company and the Contango Group will operate.

Section 4.4

No historical
operating history as
independent funds
manager

There has been no historical financial, operating or
performance period for the Company and CAML as an
independent ASX listed funds manager. There is no
guarantee that the Group following completion of the SPV
Acquisition will be able to maintain or successfully
increase FUM . An investment in the Company should be
considered speculative.

Section 4.4
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Compliance with
and changes to
legislation and
regulation

The financial services industry is highly regulated in
Australia. If CAML does not or cannot comply with the
necessary laws and regulations and conditions attaching
to its licence it may be exposed to fines, penalties or may
risk loss of its Australian Financial Services Licence.
These factors may alone or in combination have a material
adverse effect on CAML's ability to operate as wholesale
fund manager and adversely affect its financial
performance and reputation, which as a consequence may
have a material adverse effect on the Company's financial
performance and future prospects.

The financial services industry has undergone significant
legislative change in recent years. Legislation or regulation
restricting the operations of the Contango Group, or
increasing the compliance and reporting obligations of the
Contango Group, and therefore increasing its compliance
costs and its risk of non-compliance, may have a material
adverse effect on the Company's financial performance
and growth prospects.

Section 4.4

Other risks

There are a range of other risks to which the Contango
Group is exposed, any of which could adversely affect the
Contango Group Business and the overall financial
condition and performance of the Company.

Sections 4.4 and 4.5

1.3 Overview of the Offer

Topic Summary For more
information
Who is the issuer of Contango Asset Management Limited (formerly named, Section 8.1
this Prospectus? "Tyrian Diagnostics Limited") ACN 080 277 998, a
company incorporated in New South Wales.
What is the Offer The Offer is a public offer of 28,643,300 Shares (post Section 8.1
Share Consolidation) at an Offer Price of $0.60 per
Share to raise $17,185,980 (before expenses).
All Shares issued under this Prospectus will be fully paid
and will rank equally in all respects with the Shares
already on issue.
What is the purpose  Following close of the Offer, the Company expects to Section 8.4

of the Offer?

have raised approximately $17,185,980 (before
expenses) from investors.

Subiject to the opening of the Offer and completion of the
Offer, the Company intends to use the funds as follows:
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Pay to CTN $10,400,000 for balance of the
purchase price owed by SPV to CTN under the
Share Sale Agreement;

Pay to SPV approximately $2,663,000 to allow
SPV to repay its loan of $2.6 million principal and
7% interest owing to Pacific Point under the
Pacific Point Loan Agreement;

Pay to Taylor Collison $1,134,276 including GST,
being the management and underwriting fees
payable under the Underwriting Agreement;

Pay approximately $947,100 including GST for
transaction costs relating to the Offer and
Transactions; and

Use the balance of $2,041,604 as working capital

and administration costs.

What are the key
dates?

Note: these dates are
indicative only. The
Company reserves the
right to vary any of the
above dates without
notice, subject to the
ASX Listing Rules and
the Corporations Act.

SPV acquired the Contango Group 30 June
2016
Original Prospectus lodged with ASIC 18 August
and ASX 2016
Extraordinary General Meeting was held 25 August
at which all Resolutions were passed by 2016
Shareholders
Effective Date Of Share Consolidation 29 August
2016
Replacement Prospectus lodged with 31 August
ASIC and ASX 2016

Opening Date of the Offer

5 September
2016

Closing Date of the Offer 12
September
2016

Notification of shortfall to the Underwriter 14
September

2016
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Expected date for allocation of Shares Around 21
September

2016 (if Offer
closes on 12
September
2016 and
subject to ASX
confirmation of
satisfaction of
conditions to
reinstatement)

Expected date for despatch of holding Around 26

statements September
2016

Expected date for reinstatement of the Before 30

Company’s securities to official quotation September

on the ASX 2016 (subject
to ASX's
determination
on the

reinstatement of
the Company's
securities to
Official
Quotation)

How do | apply? Complete the hard copy of the Application Form Sections 8.2 and 11
accompanying the hard copy of this Prospectus and mail
or hand deliver the completed Application Form with
cheque or bank draft to the Share Registry at the
relevant address shown on the Application Form so it is
received before 5.00pm (AEST) on the Closing Date.

Applicants in Australia may also apply for Shares by
applying online at www.tyriandx.com using the electronic
version of this Prospectus and electronic Application
Form. Payment may be made via BPAY® where an
Applicant applies online at www.tyriandx.com. An
Applicant must comply with the instructions on the
website. An Applicant paying the Application Monies by
BPAY® must use the unigue BPAY® Customer
Reference Number provided.

Who is eligible to Investors who have a registered address in Australia. Sections 8.6,8.7 and
participate? Allocation of Shares is at the discretion of the Company, 9.6(i) and (iv)
in consultation with Taylor Collison, the Underwriter.

Pursuant to the Underwriting Agreement, the Company
has undertaken to allocate a minimum of 50% of the
Offer Shares to the Underwriter. Pacific Point Partners
Limited has agreed to sub-underwrite 8,448,785 Shares,
being 59% of the allocation to the Underwriter and 29.5%
of the total Offer Shares. These arrangements impact



http://www.tyriandx.com/
http://www.tyriandx.com/
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the availability and allocation of Shares under the Offer.

Is the Offer
underwritten?

Yes. The Offer is fully underwritten by Taylor Collison.

Section 8.7

Will the Shares be
guoted?

On 19 August 2016 the Company applied to the ASX for
re-admission under Chapters 1 and 2 of the Listing Rules
and for reinstatement of the Company's securities to
Official Quotation on the ASX within 7 days of the date of
this Prospectus. Subject to the ASX reinstating the
Company's securities to Official Quotation on the ASX,
the Shares are expected to trade under a new code,
CGA.

Section 8.8

Will any Shares be
subject to escrow
arrangements?

It is anticipated that Shares issued under the Offer to
non-related parties will not be subject to mandatory
escrow as Restricted Securities. However, the ASX has
discretion to apply restricted security requirements under
Listing Rule 9.1.3.

A number of Shares (which are not being issued under
the Offer) to be issued to the Managing Director and the
Directors and the 600,000 Shares to be issued to T.C
Corporate Pty Ltd ACN 075 963 352 in satisfaction of
advisory fees are anticipated by the Company to be
treated as Restricted Securities and subject to escrow for
up to 24 months from the date of reinstatement of the
Company's securities to Official Quotation.

Shares issued to the nominees of Switzer Financial
Group Pty Ltd in connection with services provided may,
subject to the exercise of ASX's discretion, also be
subject to escrow for up to 24 months from the date of
reinstatement of the Company's securities to Official
Quotation.

Section 8.14

Is there any
brokerage,
commission or
stamp duty
payable?

No brokerage, commission or stamp duty is payable by
applicants on an acquisition of Shares under the Offer.

Section 8.17

What are the tax
implications of
investing in the
Shares?

A summary of the Australian tax consequences for
investors who acquire Shares under the Offer is set out
in Section 9.10. Investors should obtain their own tax
advice, as the tax consequences of an investment in
Shares will depend on the investor's individual
circumstances.

Section 9.10
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When will | receive
confirmation that my
application has
been successful

Subject to ASX confirming it will reinstate the Company's
securities to Official Quotation on the ASX, the Company
expects that holding statements will be despatched
around 26 September 2016 (if the Offer closes on 12
September 2016 and subject to ASX confirmation of
satisfaction of conditions to reinstatement). These dates
are indicative only.

The Company reserves the right to vary any of the above
dates without notice, subject to the ASX Listing Rules
and the Corporations Act.

Section 8.15

Will | be paid
dividends?

The Directors do not have any current plans to pay
dividends for the financial year ended 30 June 2016 as
they will give priority to reinvesting future available cash
flows in the further development of the Contango Group
funds management business. The amount and timing of
any future dividends by the Company are subject to the
Directors' discretion and will depend on various factors,
including the Company's earnings, financial position, tax
position, financing arrangements, capital requirements
and the availability of profits.

Section 8.18

When can | sell my
Shares on ASX

Subject to the ASX confirming that it will reinstate the
Company's securities to Official Quotation on ASX,
trading of Shares on ASX is expected to commence
around or after 30 September 2016. This date is
indicative only, may be subject to change without notice
and will depend on the date the Company's securities
are reinstated to Official Quotation on the ASX.

Section 8.15

Can the Offer be
withdrawn?

The Company reserves the right not to proceed with the
Offer at any time before Shares are issued to successful
Applicants. If the Offer does not proceed, Application
Monies will be refunded.

No interest will be paid on any Application Money
refunded as a result of the Offer being withdrawn.

Section 8.9

What are the key
Offer statistics?

Offer price per Share* $0.60 per Share
Total number of Shares 28,643,300
offered to investors under

this Offer

Total number of Shares on 42,265,500
issue on completion of this

Offer and all other issues of

Shares the subject of the

Transactions

Section 8
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Amount to be raised under $17,185,980
the Offer

Market capitalisation at the $25,359,300
Offer price**

* Shares may not trade at the Offer price post reinstatement of the Company's
securities to Official Quotation on ASX

** Based on the Offer price multiplied by the total number of Shares on issue
post reinstatement of the Company's securities to Official Quotation on ASX

1.4 Financial information

Topic Summary For more
information

What is the  The financial information presented below is intended to be a summary  Section 5
key financial of the historical financial position of the Company and the Contango
information?  Group for the 11 months ended 31 May 2016.

Summary of the Financial Performance and

Position
TDX/Company Contango Group
11 Months ended 11 Months ended
31 May 2016 31 May 2016
$°000 $°000
(Reviewed) (Reviewed)

Financial Performance

Revenues from continuing operations 21 4,942

Expenses including Income Tax 258 4,758

Zfrt%frlt'I/%fSS) from continuing operations (237) 184

Financial Position

Cash Balance 314 173

Net Assets 321 3,109

Equity 321 3,109

The table below is intended to be a summary of the pro forma
consolidated financial position of the Group (as if the SPV Acquisition
and Offer) had occurred on or before 31 May 2016.

Summary Pro forma Statement of Financial Position
TDX/Company
Pro forma
31 May 2016
$°000

Cash and cash equivalents 2,436

Other current assets 588

Total Current Assets 3,024
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Total Non-Current Assets 15,596
Total Current Liabilities 982

Net Assets 17,638
Equity 17,638

The information should be read in conjunction with further details
provided in Section 5 (Financial Information). Section 5 contains
historical financial information for the Company and the Contango Group
for the year ended 30 June 2015.

The Directors have not provided historical financial information for the
Company and the Contango Group for the financial year ended 30 June
2014 for the following reasons:

e The Company's diagnostics business and operations have been
redirected and reduced over the prior 2 financial years to provide
a greater focus on management and licensing of intellectual
property. The Company's ceasing of technical operations has
substantially reduced costs. Given these changes and the
reduction in the level of activity, the Directors do not believe that
providing financial year 2014 historical financial information for
the Company would provide investors with relevant and
meaningful disclosure in relation to the very different future
operations of the Company (subject to and upon completion of
the SPV Acquisition).

e The Contango Group has undergone significant change in terms
of ownership, structure, composition, management, operating
and employment costs compared to the period for the financial
year ended 30 June 2014. Given these changes, the Directors
do not believe that providing financial year 2014 historical
financial information for the Contango Group would provide
investors with relevant, comparable and meaningful disclosure in
relation to the current operations and prospects of the Company.
For further details refer to Section 5.2(c).

The Directors do not believe that providing financial year 2014
historical financial information for the Contango Group and the
Company would provide any comparative value to investors, nor
provide investors with relevant and meaningful disclosure in relation
to the current operations and prospects of the Group.

Section
5.2(c)

No financial
forecasts

The Directors have considered the matters outlined in ASIC Regulatory
Guide 170.

No financial forecast has been provided in this Prospectus as the
Directors do not consider that there are reasonable grounds to support
financial forecasts. This is because the proposed SPV Acquisition
represents a change in nature of the Company's activities.

Prior to 30 June 2016, CAML, the funds manager was a wholly-owned
subsidiary of ASX listed CTN. Subject to completion of the SPV
Acquisition and reinstatement of the Company's securities, the
Company (including the Contango Group) will operate independently as

Section 5
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an ASX listed funds manager. There has been no historical operating
period for the Company as an independent ASX listed funds manager.

Where can | See Section 5 and the Investigating Accountant's Report in Section 6. Sections 5
find and 6
financial

information

in relation to

the

Company

and the

Contango

Group?

1.5 Directors and senior management

Topic Summary For more
information

Who are the On 25 August 2016, following the passage of all of the Section 7
Directors of the Resolutions at the EGM, Dr Merilyn Sleigh and Simon
Company and what O'Loughlin each resigned as Directors of the Company.
is their expertise? Each of George Boubouras, Martin Switzer and Charles
Aitken were appointed as Directors of the Company on and
with effect from 25 August 2016.

As at the date of this Prospectus, the Board of the Company

comprises:
. Roger Michael Amos, Chairman;
o George Boubouras, Managing Director and Chief

Investment Officer;

o Charles Richard Napier Aitken, Non-Executive
Director; and

. Martin Francis Switzer, Non-Executive Director.

The following provides a snapshot of the expertise of each
Director:

Chairman, Roger Michael Amos Section 7.1

Mr Amos was appointed to the Board of the Company in
June 2007 and became Chairman six months later. Mr
Amos is an independent director of REA Group Limited,
Enero Group Limited and 3P Learning Limited. He was a
director until May 2012 of Austar United Communications
Limited. He was Chairman of Opera Foundation Australia
from 2009 to 2014 and is a Governor of the Cerebral Palsy
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Alliance Research Foundation. He previously had a long
and distinguished career with the international accounting
firm KPMG, retiring in June 2006 after 25 years as a
partner.

Managing Director and Chief Investment Officer, George
Boubouras

Mr Boubouras has over 26 years of experience in financial
services and has held senior leadership positions, as the
chief investment officer, at various global and domestic
firms. He holds a Bachelor of Economics (Honours) degree
and has undertaken further study at Harvard Kennedy
School, MIT Sloan School of Management and the
University of New South Wales. Mr Boubouras’ experience
managing investments spans across all asset classes and
investment teams and he has previously worked at various
firms including: Equity Trustees, as Chief Investment
Officer; UBS Wealth Management, as an Executive Director
and Chief Investment Officer; Macquarie Group, as an
Investment Strategist; and HSBC Asset Management, as
Head of Asset Allocation, Fixed Income and Equity
Research. Mr Boubouras is currently a director of Contango
Income Generator Limited.

Non-Executive Director, Charles Richard Napier Aitken

Mr Aitken is Chief Executive Officer and Chief Investment
Officer of Aitken Investment Management Pty Ltd. He has
more than 23 years of equity and futures market
experience. He is an expert contributor to the Switzer Super
Report, and previously to Alan Kohler's Eureka Report. He
appears frequently on Australian and global financial media
as an expert on Australian equities and global
macroeconomic strategy. Mr Aitken has previously been a
Director and head of Sydney Sales Trading for Citigroup,
Executive Director and Partner of Southern Cross Equities
and Executive Director and Board member of ASX listed
Bell Financial Group.

Non-Executive Director, Martin Francis Switzer

Mr Switzer is the Chief Operating Officer of Switzer
Financial Group, a media and financial services business.
He is currently a host on the Sky News Business Channel
from time to time. Martin is also a consultant with the
Australian Defence Force Financial Services Consumer
Centre and travels around Australia providing financial
information and education to ADF members and their
families. He is currently a director of Switzer Asset
Management, Switzer Home Loans, is on the board of
fashion media business RUSSH and has been a director of
the Entrepreneurs Organisation and an ambassador for the
Fight Duchenne Foundation.
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Who are the senior
managers of the
Contango Group
and what is their
expertise?

The senior management team of the Contango Group are:

. George Boubouras, Managing Director and Chief
Investment Officer;

° Alistair Drummond, Senior Portfolio Manager;

. Shawn Burns, Senior Portfolio Manager;

. William Laister, Senior Portfolio Manager;

. Jarrod Deakin, Portfolio Manager;

. Tonia Lenaghan, Head of Portfolio

Administration; and
° Adam Legg, Chief Financial Officer.

With the exception of Adam Legg, who commenced his
consultancy in June 2016, all members of the executive
senior management team and key members of the
investment team referred in to Sections 7.2 and 7.3 were,
prior to the CSM Acquisition, employed by CTN in the funds
management business of CAML. Mr George Boubouras has
been a director and the chief investment officer of CAML
since January 2015.

The following provides brief details of the expertise of each
person who will be a member of the executive senior
management team of Contango Group following completion
of the SPV Acquisition:

Alistair Drummond, Senior Portfolio Manager

Alistair Drummond has over 30 years' experience in the
financial services industry. During this time he has had
various roles in investment banking and corporate advisory,
has been a senior portfolio manager at several
organisations and was an executive director of a large
stockbroker.

Shawn Burns, Senior Portfolio Manager

Shawn Burns has over 29 years' investment experience.
Over this time his roles have included stock analysis and
portfolio management responsibilities for several large
international investment managers. As an analyst Shawn
has covered most sectors of the Australian market. As a
portfolio manager Shawn has successfully managed
portfolios varying in size from several million to a few billion
dollars.

William Laister, Senior Portfolio Manager

William Laister has worked in the investment industry for
over 30 years. His roles have included Resources Analyst,

Section 7.2
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Head of Trading, Investment Manager, Senior Investment
Manager - Resources and Head of Australasian Equities.

Jarrod Deakin, Portfolio Manager

Jarrod Deakin brings more than 22 years’ experience
across investment banking and portfolio management to his
role as Portfolio Manager — Income Solutions. He has
extensive investment experience across asset classes
including fixed interest, equity and currencies with more
than 10 years working in offshore markets including New
York, Boston and Hong Kong.

Tonia Lenaghan, Head of Portfolio Administration

Tonia has over 30 years' experience within the Funds
Management industry. Tonia has been working in the
Contango Group since 2013 and is now the Head of
Portfolio Administration. Tonia has vast experience in both
middle and back office, working as a Reconciliation
Supervisor and Unit Trust Administrator at HSBC Asset
Management and as a Private Clients Administrator during
her time at Deutsche Bank in their Private Wealth
Management team.

Adam Legg, Chief Financial Officer

Adam Legg is an MBA and CPA certified senior finance
executive with over 18 years of experience in financial
stewardship and corporate governance of Australian,
European and UK listed companies as a Chief Financial
Officer. Having worked across most industry sectors, but
mostly in the delivery of professional services. He has deep
technical knowledge and a strong understanding of the
commercial and financial controls required for a listed
company.

For further details refer to Section 7.2.

Who are the other
key members of the

CAML
team?

investment

Other key members of the investment team of CAML are:
. Richard Ivers, Senior Investment Analyst;
o Stephen Scott, Senior Investment Analyst; and
. Justin Puli, Senior Investment Analyst.

The following provides brief details of the expertise of these
persons.

Richard Ivers, Senior Investment Analyst

Richard Ivers has more than 13 years’ experience in
equities markets, as well as seven years in corporate
finance & strategy roles. Richard has a Bachelor of
Business (Accounting), Graduate Diploma (Applied Finance

Section 7.3
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& Investment) and MBA.

Stephen Scott, Senior Investment Analyst

Stephen Scott has worked in both funds management and
stock broking and has over 19 years' experience in finance.
Stephen has a Bachelor of Economics.

Justin Puli, Senior Investment Analyst

Justin Puli has experience in fundamental investment
research and portfolio strategy across asset classes. Justin
completed his Bachelor of Commerce Finance (Hons.) at
Monash University and is a CFA Charterholder.

For further details refer to Section 7.3.

1.6 Interests, benefits and related party transactions

Topic Summary For more
information

What significant Managing Director and Chief The Company will issue Sections 7.4(a)(i),

benefits are Investment Officer (George 1,166,479 Shares (2.76% 7.4(b) and 9.12
payable to Boubouras) of the issued capital) as

Directors and other consideration for facilitation

persons connected of the management buy-out

with the Company of the Contango Group

or the Offer and Business.

what significant

interests do they The Company will issue

hold? 418,411 Shares (0.99% of

the issued capital) under
the ESIP and 2,007,527
Shares (4.75% of the
issued capital) under the
Share Plan.

$395,000 total fixed annual

remuneration, including

superannuation pursuant to

an employment agreement

with CGS. . ..
Section 7.4(a)(ii)

On reinstatement of the

Company's securities, the

maximum number of

Sections
Shares that George .
Boubouras will hold through ;"l"ga)(")j"l(b) and

his nominated entities,
Alhambra Investments Pty.
Ltd. ACN 605 912 392 and
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Henley Holdings Aust Pty.
Ltd. ACN 613 587 330 ATF
Henley Holdings Family
Trust, will be 3,925,750
Shares (9.29% of the
issued capital).

Non-Executive
Roger Amos

Chairman,

$90,000 (excluding
superannuation) as an
annual director fee.

Non-Executive
(Charles Aitken)

Director

The Company will issue
211,319 Shares (0.50% of
the issued capital) as
consideration for director
services to be provided.

$50,000 (excluding
superannuation) as an
annual director fee.

On reinstatement of the
Company's securities, the
maximum number of
Shares that Charles Aitken
may hold through his
nominated entity, will be
377,985 Shares (0.89% of
the issued capital) if
Charles Aitken subscribes
for a maximum of 166,666
Shares under the Offer.

Non-Executive
(Martin Switzer)

Director

211,319 Shares (0.50% of
issued capital) as
consideration for director
services to be provided.

$50,000 (excluding
superannuation) as an
annual director fee.

The Company will issue
211,318 Shares (0.50% of
issued capital) to the
nominated entity of Peter
and Maureen Switzer as
consideration for advisory
services provided in
connection with the
Transactions and referral
services to be provided by
Switzer Financial Group Pty

Sections
7.4(a)(ii),7.4(b) and
9.13

Sections 7.4(c) and

(d)

Sections 7.4(c) and

(d)

Sections 8.7, 9.6(i)
and 9.12
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Ltd ACN 112 294 649.

On reinstatement of the
Company's securities, the
maximum number of
Shares that Martin Switzer
and Associates, Peter and
Maureen Switzer, will hold

through their nominated
entities, will be 589,303
Shares (1.39% of the

issued capital).

Senior management

A total of 1,584,890 Shares
(3.75% of the issued
capital) will be issued under
the ESIP and a total of
3,698,077 Shares (8.75%
of the issued capital) will be

issued under the Share
Plan to key senior
management (proposed

grants exclude the grants to
the Managing Director).

Payment of remuneration
under employment
agreements and the chief
financial officer's
consultancy agreement.

Taylor Collison Limited and

T.C Corporate Pty Ltd

Payment of $1,134,276
including GST to Taylor
Collison for underwriting
and management fees
under the Underwriting
Agreement.

The Company will issue
600,000 Shares (1.42% of
the issued capital) to T.C
Corporate Pty Ltd ACN 075
963 352 as payment of
corporate advisory fees.

Rickard Super Fund Pty Ltd
ACN 142 194 750,

Financial Group Pty Ltd ACN
112 294 649

the
nominated entity of Switzer

The Company will issue
105,659 Shares (0.25% of
the issued capital) to
Rickard Super Fund Pty Ltd
ACN 142 194 750 as
consideration for advisory
services in connection with
the Transactions provided

Section 9.12
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by Switzer Financial Group
Pty Ltd ACN 112 294 649
and referral services to be
provided by Switzer
Financial Group Pty Ltd
ACN 112 294 649.

Avenue Advisory Pty Ltd Payment of  $264,000 Section 9.12

ACN 610 700 368, including GST as corporate

associated with the SPV advisory fees.

Shareholder
Are there any Yes, remuneration payable under the employment Sections 7.4(a)(i)
significant related agreement for the Managing Director and the proposed and (i) and 7.5

party transactions?

issues of Shares to the Managing Director and Non-
Executive Directors and associates of Martin Switzer (Peter
and Maureen Switzer).

Who will be
substantial
shareholders after
completion of the
Transactions?

Subject to and following the issue of all Offer Shares and
Shares the subject of the Transactions, as known at the
date of this Prospectus, the following persons will be
shareholders with a Substantial Holding in the Company:

Shareholder Shares (post | % holding
Share
Consolidation)
Pacific Point Partners | 8,448,785 19.99%
Limited (Notel)
George Boubouras 3,925,750 9.29%

(to be held by Alhambra
Investments Pty. Ltd.
ACN 605 912 392 and
Henley Holdings Aust
Pty. Ltd. ACN 613 587
330 ATF Henley
Holdings Family Trust)

Sections
8.5

9.5 and

Note 1. Pacific Point Partners Limited (Pacific Point),
company number 301266, is a company incorporated in the
Cayman Islands which is jointly controlled by James Packer
and Robert Rankin. For so long as Pacific Point holds not
less than 15% of Shares, Pacific Point will be entitled to
nominate a person to be appointed as a director of the
Company. Refer to Section 9.6(iv).

There may be other shareholders following completion of
the Offer and issues of Shares under the Transactions who
will hold a Substantial Holding. The Company will release on
the ASX platform details of the top 20 Shareholders of the
Company prior to reinstatement of the Company's securities
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to Official Quotation.

Senior management (including the Managing Director) will
hold in aggregate 18.24% of the issued capital of the
Company through Shares issued under the ESIP and Share
Plan.

Existing
shareholders will be
diluted by the

Transactions

As at the date of this Prospectus none of the above persons
(ie. Pacific Point and George Boubouras) hold any Shares in
the Company.

Existing shareholders of the Company will be diluted to an
approximate 8.06% aggregate % holding of the total issued
capital after completion of the Transactions.

Sections 4.2 and
9.5

Will any Shares be

subject to
restrictions on
disposal following

completion of the
Offer?

The Company has applied for re-admission to the official list
under the 'assets test' for Listing Rule 1.1, Condition 8
purposes.

It is anticipated that Shares issued under the Offer to non-
related parties will not be subject to mandatory escrow
requirements. However, the ASX has the discretion to apply
escrow conditions pursuant to Listing Rule 9.1.3 and
Appendix 9B to any securities of the Company issued prior
to reinstatement of the Company's securities to Official
Quotation on the ASX.

It is estimated that approximately 4,932,032 Shares that will
be issued as part of the Transactions (and not under the
Offer) to Directors, related parties and T.C Corporate Pty
Ltd ACN 075 963 352 may be subject to an escrow period
up to 24 months from the date the Company's securities are
reinstated to Official Quotation on the ASX. However, the
exact number of securities that will be subject to mandatory
escrow will be determined by the ASX in its discretion.

A total of 7,708,905 Shares that will be issued to senior
management under the ESIP and Share Plan (and not
under the Offer) will be subject to a holding lock for up to 7
years after the date of acquisition of the Shares in
accordance with the terms of the ESIP and Share Plan.

The Company will release details of restricted security
arrangements (including securities, numbers and duration)
on the ASX platform prior to reinstatement of its securities to
Official Quotation on the ASX.

Section 8.14

What Corporate
Governance
Policies does the
Company have in
place?

The Company's corporate governance policies are set out in
Section 7.8.

Section 7.8
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Industry overview for the Contango Group

Introduction

CAML, the fund manager entity in the Contango Group, operates in the Australian managed
funds industry, which offers a broad range of products and services for the accumulation
and management of personal wealth. The industry is composed mainly of superannuation-
based and non-superannuation based managed funds, life insurance corporations, unit
trusts and funds managed by professional service firms (fund managers). The funds are
spread across a range of asset classes, including but not limited to shares, bonds, property
and commodities.

Overview of industry

The Australian managed funds industry is one of the largest in the world with more than
$2.5 trillion in assets at 31 March 2016. This makes Australia the 6" largest market globally
for managed funds.

Chart 1: Top 10 global markets by mutual/managed fund assets (December 2014)
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Source: Investment Company Institute, Worldwide Public Tables, First Quarter 2016

Total managed funds in Australia reached more than $2.5 trillion at 31 March 2016. This is
up from less than $1.5 trillion in March 2006. A significant driver to this growth has been
superannuation.
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Chart 2: Total Managed Funds, March 2006 to March 2016 ($ billion)
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The importance of superannuation

Total superannuation industry assets in Australia were $2.0 trillion at 30 June 2015.

However, only about 60% of superannuation funds are held as managed funds; the rest are
self-managed or exempt public sector schemes.

Growth in superannuation funds has been underpinned by Australian government policy.
The superannuation guarantee scheme, introduced in 1992, now requires employers to pay
a minimum of 9.5% of an employee’s salary into a superannuation account. The rate is
scheduled to increase progressively to 12.0% by 2025. Various taxation and other

incentives have periodically been brought into effect to further encourage individuals to
save for retirement, providing additional growth.

Managed funds sourced from superannuation have grown to approximately $1.5 trillion at

March 2016. Managed funds from superannuation were less than $600 billion in March
2006.

Any change in the current Australian legislation and Australian government policy around
compulsory and voluntary superannuation and related taxation may have adverse effects
on the Company's growth prospects and financial performance.
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Chart 3: Growth in Managed Funds sourced from Superannuation, March 2006 to
March 2016 ($ billion)
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Source: Australian Bureau of Statistics 5655.0 March 2016

Superannuation funds now account for approximately 56% of total managed funds. This
proportion has increased from approximately 42% in March 2006.

Chart 4: Superannuation Funds as a Proportion of Total Managed Funds (%)
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Competition

The Australian managed funds industry is highly competitive and relatively fragmented. The
industry is composed of fund managers that operate either as a diversified financial
services business or as a pure fund manager. The 10 largest fund managers account for

approximately 30% of total managed funds as at December 2015. There are more than 100
fund managers operating in Australia.
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Chart 5 Source: Morningstar Inc., Australian Asset Flows, December Quarter 2015

Industry trends

The Contango investment team believes that three trends are expected to remain prevalent
in the Australian managed funds industry over the next few years that will impact overall
growth and market participants: superannuation, asset allocation and listed investment
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Chart 6 Source: Towers Watson, Global Pension Assets Study 2015

Contributions to Australian Prudential Regulatory Association (APRA) regulated
superannuation entities were $104.1 billion for the year ending June 2015 compared with a
2015 year-end managed funds base of $1,246.0 billion.

Second trend - Asset allocation

Approximately 47% of managed funds are allocated to equities, domestic and international,
and a further 21% to fixed income. These are the main asset classes typically managed by
fund managers like CAML. Variations to overall asset allocation can shift managed funds
towards or away from the asset classes CAML manages.

Third trend - New products

Fund managers have turned their attention to listed investment companies as a method of
attracting managed funds from financial planners who oversee a significant proportion of
unaligned superannuation funds. Twenty six listed investment companies have floated on
ASX since 1 January 2014 raising a total in excess of $3.0 billion of funds. Listed
investment companies can be tailored for specific investment mandates and effectively
there is no limit to what kind of investment style they can undertake. Fund managers may
use new listed investment companies to attract more of the unaligned superannuation
funds.

Regulatory environment
The Australian funds management industry is primarily regulated by ASIC and APRA.

ASIC was established by the Commonwealth to regulate Australian corporations, the
Australian financial services industry (including managed funds) and Australian financial
markets. ASIC is responsible for ensuring that participants in the industry comply with
relevant legislative requirements, including operational, disclosure and reporting
requirements. ASIC’s mandate is to protect consumers. A financial services licence must be
obtained from ASIC to operate a registered scheme (e.g. a unit trust offered to the public) in
Australia. CAML has the requisite Australian Financial Services Licence to manage funds
for wholesale clients and is subject to the regulation of ASIC.

APRA is the prudential regulator of the Australian financial services industry. APRA
establishes and enforces prudential standards and practices designed to ensure that
entities that it regulates operate fairly and within a stable, efficient and competitive financial
system. Its authority, however, is limited to banking and credit institutions, insurance
providers and regulated superannuation funds (except those under the supervision of the
ATO). The Contango Group does not carry out such business activities and does not offer
regulated superannuation products. The Contango Group is not subject to direct APRA
regulation.
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Business Overview of the Contango Group
History and Business Model of Contango Group

Contango Funds Management Limited (formerly known as 'Contango Asset Management
Limited') is a boutique wholesale and LIC fund manager. Incorporated in December 1998,
CAML manages large cap, mid cap, small cap, micro cap and income-focused mandates for
its institutional clients. It also manages two LIC mandates for Contango MicroCap Limited
(CTN) and Contango Income Generator Limited (CIE).

The Contango Group comprises:
e CSM, that was incorporated on 21 December 1998;

e CAML, the funds manager entity, that was incorporated on 21 December 1998 and
is a wholly-owned subsidiary of CSM; and

o CGS, the employer entity of the Contango Group that was incorporated on 15
December 1998 and is a wholly-owned subsidiary of CSM.

Most of the Contango Group Business' revenue is derived from CAML charging
management fees as a percentage of funds managed on behalf of clients. It also generates
revenue by charging performance-based fees on selected funds and/or client mandates
managed by CAML.

CAML's annualised revenue for the 11 month period to 31 May 2016 was approximately
$5,061,250. Approximately 40.95% of CAML's annualised revenue for the 11 month period
to 31 May 2016 was due to fees earned from CAML's management of the portfolio of LIC
CTN and approximately 11.76% of CAML's annualised revenue for the 11 month period to
31 May 2016 was due to fees earned from CAML's management of the portfolio of LIC CIE.

Approximately a further 34.96% of CAML's annualised revenue for the 11 month period to
31 May 2016 was due to fees earned from CAML's management of portfolios on behalf of
Industry Super Fund 2, Industry Super Fund 1 and Financial Institution Subsidiary.

For a summary of the terms of these investment management agreements refer to Sections
9.6(viii), (ix), (x), (xi) and (xi).

CAML also receives fee for the management of wholesale unit trust funds, including in
respect of the funds referred to in Section 3.5. CAML has also broadened its range of
services in 2015 to include income related products. In addition to the Contango Income
Generator LIC which listed in October 2015, CAML now manages two corporate bond
funds, one retail and the other wholesale.

Organisational chart

The Contango Group investment team includes 12 investment professionals with an
average of over 20 year’s industry experience. The investment team is supported by an
additional 8 support staff. The investment team specialises in the management of equity
portfolios for institutional clients and sophisticated investors.
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TBC George Boubouras
General Counsel MD & Chief Investment Officer (CIO)

Adam Legg* Tonia Lenaghan Bill Laister Shawn Burns Alistair Drummond Jarrod Deakin
CFO 99 Head of Portfolio Senior Portfolio Senior Portfolio Senior Portfolio Portfolio Manager —
Administration Manager Manager Manager Income Solutions
| | | ;
Skye Radley Bronwyn Fowles Richard Ivers TBC Justin Puli Stephen Scott
Compliance & Administration Senior Investment Economist Senior Investment  Senior Investment
Legal Officer Manager* Analyst IStrategist Analyst Analyst
| | | | |
TBC* Marcela Tirado Xia Wu s TBC Declan Lenaghan
5 . Eric Tan .
Client Service Database Analyst Associate Analyst Associate Analyst Senior Analyst / Deputy
I Dealer/Analyst Dealer
Wa"’“-f‘ anes* Lawrence Tann
Retail Client e
Service ¥S
* Contract/part time employee
contan gO

Investment strategy

CAML has an effective and disciplined investment process that has been in place since
CAML's inception in 1998. CAML's investment team believes that having a view on the
economic and market cycle is critical to investment performance given the dominance of
macroeconomic influences on company earnings and valuations.

CAML’s investment philosophy is based on three basic principles. Firstly, economic
conditions drive earnings and valuations. Secondly, stocks and sectors perform differently
at each stage of the economic cycle. Thirdly, these relationships can be exploited in a
systematic way to add value to investment portfolios.

Although longer term valuation models can provide good baseline valuations, sectors and
stocks can trade at significant premiums and discounts to underlying valuations for
extended periods of time depending on the stage of the cycle. CAML's investment team
believes an investment process that incorporates this insight can outperform static-longer
term valuation approaches to investing.

CAML's stock research is proprietary and the objective of CAML's stock research is to
produce an evidenced based 12 month price target and to identify stocks that will
outperform the market.
Investment process

CAML’s investment process is a combination of top-down and bottom-up analysis. This
enables the investment team to add value at both the stock and sector level.
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SECTOR &
ECONOMIC PORTFOLIO
THEMATIC STOCK RANKINGS
FORECASTS IMPLICATIONS - CONSTRUCTION

IDENTIFY THE IDENTIFY THE
SECTOR AND RANK EXPECTED SECTOR AND
THE C STOCK RETURNS THEMATIC
IMPLICATIONS IMPLICATIONS

FORECAST THE
FUTURE ECONOMIC
ENVIRONMENT

- Growth + Forecast market PE, + Financial statement + Review portfolios

- sector biases, sector modelling and analysis
Inflatian PE valuations - Review product
. Intarest ratas - Foracast earnings and specific universe
- Thematic valuations dividends

- Exchange rates - Balance top-down
- Monatary policy + Industry structure - Foracast price targets and bottom-up
and outlook - Risk scenarios recommendations

- Regulatory issues + Company Research - Consider portfolio
Note risk positions and
mandates

The process starts with the research team’s economic analysis and forecasts. Here the
investment team outlines the likely path of key economic and financial market variables
over the next 12 months.

The next step is to convert these economic insights into investible sector recommendations.
CAML has developed its own proprietary “Super Sectors” which help to group stocks and
industries by their key economic drivers. This is a key part of the process and helps to
facilitate the economic insights into investable recommendations.

Once the "Super Sector" positions have been finalised, it is then the job of the equity
analysts to populate those sector positions with their preferred stocks — a bottom up
approach to complement the top down discipline. The equity team undertakes rigorous
research and modelling of all companies it intends to invest in. These models are integrated
financial statements with forecasts out at least 3 years.

Finally, once the "Super Sector" and stock positions have been finalised, the team

constructs a final portfolio with consideration for overall risk and specific portfolio objectives
that is reviewed constantly.

Wholesale Managed funds and LICS

As at 1 August 2016 CAML has funds under management of approximately $672 million.
Most of the Contango Group's business revenue is derived from CAML charging
management fees as a percentage of funds managed on behalf of clients. It also generates
revenue by charging performance-based fees on selected funds and/or client mandates

managed by CAML.

Contango Managed Investment Scheme

CAML is the responsible entity of the registered wholesale Contango Managed Investment
Scheme ARSN 099 665 264 (CMIS).

The following funds are CMIS funds: CMIS Series A GARP Fund, CMIS Contango Leaders
Income Fund, CMIS Contango Income Generator Fund, CMIS Atlas Series 1 Midcap Fund,
CMIS Contango Small Companies Fund, CMIS Contango Wholesale Microcap Fund, CMIS
Atlas Series G Emerging Companies and CMIS Contango Global Value Fund.

The operation of the CMIS funds is governed by the CMIS constitution and managed
investment scheme requirements of the Corporations Act. The CMIS constitution provides
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that CAML as responsible entity has the right to earn a fee of up to 4% per annum of the net
asset value of the CMIS fund.

The CMIS funds are operated in accordance with CMIS's compliance plan, which sets out
procedures, systems and measures that CAML as responsible entity applies to ensure
compliance with the Corporations Act, CMIS constitution and industry practice standards
relevant to CMIS.

CAML acts as funds manager to a number of funds including the following investment
funds.

Contango Australian Share Fund - Large Cap (GARP)

The Contango Australian Share Fund offers a diversified exposure to the Australian equity
market and a higher expected return than the broader index.

The Contango Australian Share Fund is an actively managed portfolio of Australian listed
shares on the S&P/ASX 300 Index that aims to provide:
e Target return of the S&P/ASX 300 Accumulation Index plus 2%;

e Tracking Error of 1.5% - 4%; and
e Broad composition of 25 - 40 stocks.

The Contango Australian Share Fund's inception was April 1999.

Contango Leaders Dividend Income Fund

The Contango Leaders Income Fund offers a portfolio of lower volatility and higher yielding
Australian large cap shares. The Contango Leaders Income Fund is an actively managed
portfolio of Australian listed shares on the ASX/S&P 300 that targets:

o Higher than market dividend yield (targeting 100bps);
¢ High franking;

e Lower volatility and higher balance sheet strength; and
e Stable earnings and solid dividend growth.

The Contango Leaders Income Fund's inception was October 2004.

Contango Mid Cap (ex 30) Dividend Income Fund

The Contango MidCap (ex30) Dividend Income Fund offers a portfolio of lower volatility and
higher yielding Australian listed shares outside of the top 30 securities of the S&P/ASX 300
Index by market capitalisation (ASX Top 30). The Contango MidCap (ex30) Dividend
Income Fund provides diversification away from large cap banks and telecommunications
companies to assist clients blend and diversify their dividend income contribution.

The Contango MidCap (ex30) Dividend Income Fund is an actively managed portfolio of
Australian listed shares on the ASX/S&P 300 ex-30 that aims to provide:

o Higher than market dividend yield;
e High franking;
e Lower volatility and higher balance sheet strength; and

e Stable earnings and solid dividend growth.
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The Contango MidCap (ex30) Dividend Income Fund's inception as a wholesale fund was
December 2012.

Contango Small Cap Fund

The Contango Small Cap Fund offers a diversified exposure to ASX listed small companies.

The Contango Small Cap Fund is an actively managed portfolio of Australian listed shares
outside of the ASX 100, that aims to provide:

e Target return of the S&P/ASX Small Ords Accumulation Index plus 3%;
e Tracking Error of 4% - 10%; and

e Broad composition of 30 - 60 stocks.

The Contango Small Cap Fund's inception was August 2007.

Contango Micro Cap Fund

The Contango Micro Cap Fund offers a diversified exposure to ASX listed micro cap
companies. It is an actively managed portfolio of Australian listed shares with a market
capitalisation of between $30-$350 million, that aims to provide:

e Target return of the S&P/ASX Small Ords Accumulation Index plus 3%;

e Tracking Error of 5% - 12%; and

e Broad composition of 50 - 100 stocks.

The fund's inception was March 2004.

Contango Enhanced Bond Fund

The Contango Enhanced Bond Fund is a managed corporate bond portfolio with a focus on
capital preservation and provision of income circa 4.00% per annum. The fund's investment
objective is to achieve a return greater than the benchmark return each year over a rolling 3
year period. The fund uses a combination of a top down macroeconomic and bottom up
guantitative analysis utilising the investment resources of CAML. The fund can invest in a
wide range of Australian yield bearing securities including cash, debt and some hybrid
securities. The fund's inception was July 2015.

Listed Investment Companies

CAML is the funds manager to the investment portfolios of listed investment company, CTN
and CIE. CAML is entitled to earn management fees for the management of these LIC
portfolios pursuant to the CTN Investment Management Agreement and CIE Investment
Management Agreement. Refer to Section 9.6(viii) and (ix) for summaries of the terms of
these agreements.

The Contango Micro Cap Fund was founded in 2004. CTN is Australia’s longest running
micro cap LIC. The aim of CTN as a LIC is to achieve a long term return over and above
the benchmark ASX All Ordinaries Accumulation Index and to also pay regular and franked
dividends. To achieve CTN's objective, it invests in a diversified portfolio of ASX listed
micro cap stocks with a market capitalisation of between $30 million and $350 million.
CAML is the funds manager under the CTN Investment Management Agreement. CTN is
not part of the Contango Group.
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CIE’s objective is to provide shareholders with a sustainable income stream of dividends
with some capital growth over time. In addition, CIE seeks to provide investors with
diversification from the ASX Top 30. CIE seeks to invest in high quality stocks that sit
outside of the ASX Top 30 that have low volatility compared to market averages, sound
balance sheets, consistent and franked dividends, and sustainable earnings growth. CAML
is the funds manager to CIE's investment portfolio under the CIE Investment Management
Agreement. CIE is not part of the Contango Group.

Investment Performance of funds managed by CAML

The performance of the below mentioned funds that are managed by CAML is set out
below.

CAML derives revenue through fees from the management of these funds. Accordingly, a
major driver of revenue and business success is FUM and fund performance.

Please note that past performance is not a guarantee of future performance and the
Directors, Contango Group and the Contango investment team cannot guarantee how the
funds will perform in the short term or long term.

Each of the below tables show performance of the relevant fund achieved during the
relevant trailing period before 30 June 2016 and since inception of the relevant fund. The
out performance achieved by the relevant fund is calculated against the relevant index or
indices and is calculated on a gross basis, before the deduction of fees payable to CAML.

Contango Australian Share Fund — Large Cap

Period before 30 June 2016 Large Cap Fund ASX300 Out
Accumulation | Performance
3 Months 4.9% 4.0% 0.9%
6 Months 1.6% 1.2% 0.4%
1 Year 2.4% 0.9% 1.5%
3 Years pa 9.1% 7.7% 1.4%
5 Years pa 8.4% 7.2% 1.2%
Since inception (April 1999) pa 8.9% 7.6% 1.3%

Contango Leaders Dividend Income Fund

Period before 30 June 2016 Leaders Dividend ASX300 Out
Income Fund Industrial Performance
Accumulation
Index
3 Months 3.5% 2.8% 0.7%
6 Months 1.2% -1.0% 2.2%
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1 Year 4.9% 3.0% 1.9%
3 Years pa 11.4% 10.3% 1.1%
Since inception (October 2004) pa 7.8% 8.2% -0.4%
Contango MidCap Ex 30 Dividend Fund
Period before 30 June 2016 Contango Income | All Ordinaries Out
Generator Accumulation | Performance
Index
1 Year 8.9% 2.0% 6.9%
2 Years pa 9.3% 3.8% 5.5%
Inception (December 2012) pa 15.6% 8.5% 7.1%
Contango Small Cap Fund
Period before 30 June 2016 Contango Small Blended Jan Out
Cap Fund 2011/ Small Performance
Ords May 2014
3 Months 7.2% 5.8% 1.4%
6 Months 6.8% 6.9% -0.1%
1 Year 19.8% 14.4% 5.4%
3 Years pa 13.2% 8.8% 4.4%
Since inception (August 2007) pa 1.6% -3.6% 5.2%
Contango Micro Cap Fund
Period before 30 June 2016 MicroCap Fund All Ordinaries Out
Performance
3 Months 10.8% 4.0% 6.8%
6 Months 8.8% 1.6% 7.2%
1 Year 19.4% 2.0% 17.4%
3 Years pa 16.8% 8.2% 8.6%
Since inception (March 2004) pa 15.8% 8.2% 7.6%
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Strategy for growth

The Contango Group's strategy post completion of the SPV Acquisition is to grow its funds
under management through new wholesale mandates and new LICs while growing existing
LIC strategies, operating exchange traded products using existing strategies and wholesale
client schemes and focusing on delivering consistent returns for the Contango Group client
base.

An important component of the Company's ability to implement its future strategies with
success relates to marketing for LIC mandates and retaining and attracting key personnel.
Over the current financial year, subject to completion of the Offer, the Board intends to
allocate a portion of available working capital towards the development of new funds,
marketing, new employments and compliance costs. See Section 8.4.

The Company has established medium to long-term share incentive schemes for eligible
employees in order to motivate and reward a high performing team of professionals. See
Section 7.4 for details about senior management remuneration and Section 9.9 for further
details of the Company's Employee Incentive Share Plan and Employee Loan Share Plan.
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Key Risks
Risk factors

There are factors, both specific to the Company and of a general nature, which may affect
the future operating and financial performance of the Company and the value of the Shares.
Some of these risks may be mitigated by the Company, however many of these factors are
outside the control of the Directors and management of the Company.

This Section identifies some, but not all, of the risks associated with the proposed
Transactions and assuming the Offer and SPV Acquisition complete, an investment in the
Company once it has become the parent entity of SPV and the Contango Group. Applicants
should consider the risk factors described below, together with information contained
elsewhere in this Prospectus, before deciding whether or not to apply for Shares.

Application for Reinstatement and Dilution Risk

As the proposed SPV Acquisition constitutes a significant change in the nature and scale of
the Company's activities, the Company needs to comply with Chapters 1 and 2 of the
Listing Rules as if it were seeking admission to the Official List of the ASX.

There is a risk that the Company may not be able to meet the requirements of the ASX for
reinstatement to Official Quotation of its Shares, which would result in the investors' funds
being returned and the SPV Acquisition not being completed. The Shares of the Company
are currently suspended from trading. The Shares being offered under the Offer, together
with the Shares and Pacific Point Options which form part of the Transactions, will not be
issued until such time as the ASX confirms that the Company's securities will be reinstated
to Official Quotation.

Current (pre Offer) Shareholders will be diluted by the proposed issue of Shares under the
Offer and as part of the Transactions. As at 25 August 2016, the Company had on issue
1,022,027,092 Shares. Following the implementation of the Share Consolidation on 6
September 2016, there will be 3,407,201 Shares on issue. Upon completion of the Offer
and various issues of Shares which form part of the Transactions, the current Shareholders
will be diluted to retain approximately 8.06% of the Company's issued Share capital.

Nature of investment
(a) Share Market Risk

Investors should be aware that subscribing for Shares involves various risks.
Participating in the Offer should be considered speculative.

The Shares to be issued under the Prospectus carry no guarantee with respect to
the payment of dividends, returns of capital or the market value of those Shares. The
future performance of the Shares may be influenced by a range of factors. There
can be no guarantee that an active market in the Shares will develop or that the price
of the Shares will increase.

(b) Dilution
Shareholders will be diluted by any Pacific Point Options which are exercised for
Shares in the Company. The Pacific Point Options cannot be exercised until one

year after the date of grant and expire on the fifth anniversary of the date of grant.

The interests of shareholders may also be diluted by any future capital raisings by
the Company.
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Business risks

@)

(b)

(c)

(d)

Market factors

The performance of CAML is strongly linked to its FUM, which is itself driven by net
fund flows and market performance. Markey volatility can potentially diminish FUM
and therefore fee income. A decline in any investment market in which CAML
manages funds (in particular the Australian equities market), or related to an asset
class in which CAML manages assets, may reduce the FUM and may have a
material adverse effect on the financial performance of the Contango Group.

Poor investment performance

A key driver of CAML's financial performance and future growth is achieving strong
investment performance for the funds managed by CAML. Sustained periods of
poor investment performance (absolute, or relative to benchmarks and/or
competitors) or failure to meet investment objectives for a fund over a sustained
period of time could lead to withdrawals of FUM, cause loss of investment mandates
and/or could lead to lower management fees all of which would have a material
adverse effect on CAML, and as a result, the Company.

The Contango Group mitigates this risk with its investment philosophy and process,
and its people.

Ability to attract new clients and retain clients

The Contango Group's future growth prospects are determined in part by its ability to
secure new institutional and LIC mandates, develop and launch new funds and
products and retain existing clients. A reduction in the performance of its investment
management service or appeal of its existing and future products may result in lower
financial performance.

The Contango Group's ability to successfully retain current clients and to attract new
clients and grow FUM is dependent on a number of factors including, support from
investors, the success or otherwise of recently incepted funds and new funds and
products that may launched by CAML, securing any necessary licence variations or
corporate authorisations to enable the Contango Group to market to retail clients,
demand for professional funds management services, the level of competition in the
market for funds management services and the quality of CAML's customer service
and administration.

The Contango Group seeks to mitigate this risk by marketing the Contango asset
management brand, complying with its Australian Financial Services Licence
conditions, investing in accordance with CAML's philosophy and investment process
and investing in employee retention strategies.

Loss of management rights

As at 31 May 2016 approximately 40.95% of CAML's annualised revenue for the 11
month period to 31 May 2016 was due to fees earned from CAML's management of
the portfolio of LIC CTN and approximately 11.76% of CAML's annualised revenue
for the 11 month period to 31 May 2016 was due to fees earned from CAML's
management of the portfolio of LIC CIE.

As at 24 June 2016, CAML has entered into the CTN Investment Management
Agreement and CIE Investment Management Agreement which each have an initial
term of 5 years from 24 June 2016, and continue until terminated. These agreements
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are subject to standard termination provisions including in the event of an
unremedied breach, insolvency or liquidation of CAML.

The CTN Investment Management Agreement and CIE Investment Management
Agreement also include the right of CTN or CIE (as relevant) to terminate the
relevant investment management agreement if CAML sells its main business or
undertaking, a person acquires more than 50% of the voting power in CTN or CIE
(as relevant), the shareholders of CTN or CIE (as relevant) pass a resolution
approving termination of the agreement, or CAML fails to achieve the specified
investment objective over rolling 3 year periods from 24 June 2016 and CTN or CIE
shareholders (as relevant) approve termination of the agreement.

Approximately, 35% of CAML's annualised revenue for the 11 month period to 31
May 2016 derived from the management of portfolios on behalf of Industry Super
Fund 2, Financial Institution Subsidiary and Industry Super Fund 1. Each of these
mandates may be terminated for convenience at short notice by the relevant client.

The investment management agreements with Industry Super Fund 2, Financial
Institution Subsidiary and Industry Super Fund 1 may also be terminated in the event
of an unremedied breach, insolvency or liquidation of CAML and also in the following
circumstances:

e CAML sells its main business or undertaking (except with the prior consent of
the client in respect of the Industry Super Fund 2 IMA and Industry Super
Fund 1 IMA);

e in respect of the Industry Super Fund 2 IMA:

o Iif effective control of CAML changes, without prior consent from
Industry Super Fund 2 and Industry Super Fund 2 is of the reasonable
opinion that the change in control adversely affects Industry Super
Fund 2 or the fund; or

o in respect of the Industry Super Fund 2 IMA, if there is any change in
the condition of CAML which in the reasonable opinion of Industry
Super Fund 2 materially and adversely affects or may affect the ability
of CAML to observe and perform its obligations;

e in respect of the IMA with the Financial Institution Subsidiary, if CAML is
unable to comply with any amended investment guidelines it must immediately
notify Financial Institution Subsidiary and upon receipt of such notice,
Financial Institution Subsidiary may terminate the IMA;

e in respect of the Industry Super Fund 1 IMA:

o a change occurs in the condition of CAML which in the reasonable
opinion of Industry Super Fund 1, materially affects or may affect the
ability of CAML to observe and perform its obligations;

o any designated key person leaves the employ of CAML;

o effective control of CAML changes in any respect which, in the opinion
of Industry Super Fund 1, may be detrimental to the interests of

Industry Super Fund 1 or the fund; or

o if CAML is unable to comply with any investment guidelines it must
immediately notify Industry Super Fund 1 and upon receipt of such
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notice, Industry Super Fund 1 may terminate the Industry Super Fund
1 IMA.

The loss of FUM to CAML resulting from a termination of any of the material
mandates or investment management agreements may have a material adverse
effect on the financial performance of CAML and Share price of the Company.

Loss of key personnel

CAML's investment performance, and therefore financial performance, is highly
dependent on a small number of highly skilled personnel, including George
Boubouras, the proposed Managing Director, Key Managers and other senior
management members. CAML's future growth is also dependent on its ability to
attract and retain additional skilled employees. The loss or departure of one or more
key personnel, and/or the inability to hire new employees to underpin CAML's
growth, may have a material adverse effect on CAML's performance and could result
in the loss of clients and an inability to attract new clients. Loss of key personnel may
also have notification or potential termination consequences if key person
requirements under material mandates and CAML's AFSL are unable to be complied
with or personnel losses are considered by a client to have a material detrimental
effect on CAML's investment management performance.

The Contango Group mitigates this risk by employing recruitment and retention
programmes and aligning long-term service with long-term remuneration structures.

Increase in expenses

The Contango Group's expenses primarily comprise salaries and payments to
external suppliers (including rent and under investment research contracts with
Bloomberg Finance L.P). Substantial increases in costs, such as employment, ASX
fees and compliance, may have a material adverse effect on CAML's and as a
consequence, the Company's financial performance. A substantial increase in
operational costs, without a corresponding increase in revenue, may reduce the
operating revenue and potential level of profit.

Prior to 30 June 2016, CAML, the funds manager was a wholly-owned subsidiary of
ASX listed CTN. Subject to completion of the SPV Acquisition and reinstatement of
the Company's securities, the Company (including the Contango Group) will operate
independently as an ASX listed funds manager. There has been no historical
operating period for the Company as an independent ASX listed funds manager.
There may be increases in costs, such as employment, ASX fees, compliance and
business development costs, as a result of the listed environment in which the
Company and the Contango Group will operate.

No historical operating history as independent funds manager

There has been no historical financial, operating or performance period for the
Company and CAML as an independent ASX listed funds manager. There is no
guarantee that the Group following completion of the SPV Acquisition will be able to
maintain or successfully increase FUM. An investment in the Company should be
considered speculative.

Compliance with and changes to legislation and regulation

The financial services industry is highly regulated in Australia. If CAML does not or
cannot comply with the necessary laws and regulations it may be exposed to fines,
penalties or loss of its AFSL, which may alone or in combination have a material
adverse effect on CAML's ability to operate as a funds manager and responsible
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entity of the Contango Managed Investment Scheme and have a material adverse
effect on its financial performance and reputation. These factors, as a consequence
may have a material adverse effect on the Company's financial performance and
future prospects.

The financial services industry has undergone significant legislative change in recent
years. Legislation or regulation restricting the operations of the Company, or
increasing the compliance and reporting obligations of the Company, and therefore
increasing its compliance costs and its risk of non-compliance, may have a material
adverse effect on the Company's financial performance and growth prospects.

CAML is the responsible entity of the Contango Managed Investment Scheme.
CAML operates under an AFSL and is subject to the regulatory regime associated
with carrying on business pursuant to that AFSL. If ASIC revoked CAML's AFSL,
CAML would not be able to operate as a responsible entity of the Contango
Managed Investment Scheme and would not be able to provide a funds
management business in Australia.

The Contango Group mitigates this risk by having an established compliance
framework and system in place.

Change of control of CAML

The proposed SPV Acquisition by the Company will result in a change in control of
CAML.

Many wholesale (hon LIC) investment management agreements contain a standard
right of termination by the wholesale client if there is an effective change in control
of CAML and the client is of the opinion that the change in control adversely affects
the wholesale client or the managed fund.

Most IMAs may also be terminated by clients on short notice for convenience,
regardless of a change in control or default or poor performance. Termination of an
IMA could have material adverse consequences for the Contango Group.
Termination of a service agreement would require the Contango Group to source an
alternative provider of the relevant service.

The Contango Group mitigates this risk by maintaining client and contractual
relationships with its clients under IMAs and service providers under its supply
contracts. Since the sale of CSM on 30 June 2016, there has been continuity of
senior management of CAML which has mitigated the risk that a counterparty may
terminate because a change on control may have a material adverse effect on
CAML's ability to perform under the contract.

The Contango Group has not received any notification of termination of any such
contracts and is not aware that any such terminations as a result of a change in
control are likely. The management of Contango Group believe that there is minimal
risk of termination of wholesale mandates as a result of a change in control of CAML
as the change in control of CAML in connection with the Transactions is considered
as a positive factor for the maintenance and growth of wholesale mandates.

Reliability of information regarding the Contango Group

The information regarding the Contango Group Business and funds management
industry in this Prospectus and on which the Company has relied in relation to the
SPV Acquisition has been derived from information made available by management
of the Contango Group during the due diligence process conducted by the Company
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and relied on by the Company. The Company has had no operating history in
respect of conducting the Contango Group Business.

Changes to legislation
) Change in superannuation legislation

A key driver of the Company's financial performance and future growth is the
current  Australian legislation around compulsory and voluntary
superannuation and related taxation. Any adverse change to this legislation
is likely to have material adverse effect on the Company's financial
performance, growth prospects and the Share price.

(i) Taxation legislation

The Company and any future shareholders in the Company are subject to
taxation laws, which often change, both prospectively and retrospectively.
Different interpretations of taxation matters from time to time, or changes in
taxation or accounting laws in Australia, may have a material adverse impact
on the Company's financial performance and may also affect the Share price.

Competitive environment

The Australian funds management industry is highly competitive, with a significant
number of fund managers and new entrants regularly developing new products and
establishing funds management businesses. Actions of current or future competitors
may result in loss of FUM, fee reductions, reduced margins or lower market share,
and may have a material adverse effect on the Company's financial performance
and growth prospects. In addition to actions of competitors, the growing influence of
certain clients (eg portfolio administration services, master trusts and other
distribution platforms) may exert commercial pressure to reduce fees, which would
have an adverse effect on the Company's financial performance.

Contractual and counterparty risks

As a party to many contracts, the Company will have various contractual rights in the
event of non-compliance by a contracting party. However, no assurance can be
given that all contracts will be fully performed by all contracting parties and that the
Company will be successful in securing compliance with the terms of each contract
by the counterparties to its contracts.

The Company's material supplier and client investment management contracts
contain provisions providing for early termination of the contracts and on giving
notice. The early termination of any of these contracts, for any reason, may mean
that the Company will not realise the full value of the contract, which is likely to
adversely affect the growth prospects, operating results and financial performance of
the Company.

The Contango Group mitigates this risk by dealing with a broad range of
organisations held in good standing.

Information technology and operational systems and controls
(i) Information technology
The Company depends on information technology systems and platforms to

operate its business. A disruption to, or failure of, one or more of these
internal or third party systems as part of the separation or in the normal
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course of business (which could lead to third party disruptions, liability to
client, reputational damage, and regulatory and compliance problems) may
have a material adverse effect on the Company's financial performance and
growth prospects.

The Contango Group mitigates the risk of failure or loss of these platforms by
maintaining its business continuity and disaster recovery plans. National
Australia Bank Limited, the custodian and provider of unit-pricing and record-
keeping in respect of certain funds managed by CAML is also required to
have business continuity and disaster recovery policies and procedures in
place to ensure acceptable service levels are maintained in the event of a
disruption to systems used to provide the services.

(i) Operational systems and controls

Operational risks relate to the risk of loss resulting from inadequate or failed
internal processes, people or systems, or from external events which impact
on the Company. The impact of failures or disruptions in operational systems
and controls (eg fraud, security failures, processing errors) could have a
material adverse effect on the Company.

(i)  Investment accounting and unit pricing

Accurate and timely calculation and reporting of managed fund unit prices
and cash flows and the provision of other back office services are critical to
the Company's business. Some of these functions are carried out by the
National Australia Bank Limited under administrative services and custody
agreements. Any errors in back office services (including in the calculation
and reporting of unit pricing), either as part of separation or on an ongoing
basis, may have a significant material adverse effect on the Company's
reputation and financial performance.

Damage to brand

The Company will have ownership of the Contango brand subsequent to completion
of the Transactions. The value of the 'Contango’ brand is critical to the Company's
client relationships and future growth strategy. CAML has licensed use of the
'‘Contango’ business name and unregistered trademark to each of CTN and CIE
pursuant to Trade Mark Licence Deeds. CAML may also licence other parties to use
the 'Contango’ name or mark provided it is not used to launch or operate a
competing Ex-30 LIC. Actions of third parties outside the scope of any licence
agreement are outside the control of CAML and could have a material impact on the
Company's financial performance, (eg. by impacting its market reputation, visibility
and growth in FUM) and Share price.

The Contango trademark is not a registered trademark and as such the Company
does not have trademark protection rights otherwise available to a registered
trademark proprietor. The Company may consider applying for registration of the
trademark in the future.

Litigation

The Company may be exposed to litigation from time to time with third parties
(including clients, regulators and employees) in relation to professional negligence,
investment losses or professional services liability claims. To the extent that the
costs of such litigation are not covered by insurance policies, these may have a
material adverse impact on the Company's financial performance. Neither the
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Company, SPV nor any member in the Contango Group or Switzer is currently
involved in any litigation.

Negligence, liabilities and insurance

While the Company is covered by insurance for a number of liabilities, including
professional negligence, not all liabilities may be covered and the level of insurance
for liabilities that are covered may be insufficient. A significant underinsured or non-
insured liability could have a material adverse effect on the Company's financial
performance, and may result in an increase in ongoing insurance premiums or an
inability to obtain suitable insurance cover for all aspects of the business.

Disruption of business operations

The Company and its clients are exposed to a large range of operational risks
relating to both current and future operations. Such operational risks include
information systems failure, external services failure and employment disputes.
While the Company endeavours to take appropriate action to mitigate these
operational risks and, where the Directors consider it practicable, insure against
them, the Company cannot remove all possible risks of disruption to its business
operations, and it cannot control the risks its clients are exposed to. A disruption in
the Company's operations or those of its clients may have an adverse impact on the
Company's growth prospects, operating results and financial performance.

General risks

Most of the general risks discussed below are outside the control of the Company and the
Directors and cannot be mitigated.

@)

(b)

General economic conditions and external factors

The Company's financial performance and Share price may be materially adversely
affected by a number of general risk factors including but not limited to changes in:

(1) the Australian and international economic outlook, including as a
consequence of the United Kingdom's vote to exit the European Union;

(ii) Federal or State Government fiscal, monetary or regulatory policies (eg
increases in interest rates); and

(i) inflation and exchange rates.

The general economic climate may affect the performance of the Company. These
factors include the general level of international and domestic economic activity,
inflation and interest rates. These factors are beyond the control of the Company and
their impact cannot be predicted.

Equity markets

There are risks associated with any investment in listed shares. The market price of
listed shares (such as the Shares) is affected by numerous factors. In addition to the
risks discussed in this Section 4, the market price of listed shares is affected by other
factors such as hostilities, tension and acts of terrorism, general investor sentiment
and the movement of prices on local and international share markets. As a
consequence, the Shares may trade on ASX at higher or lower prices than the Offer
price.
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Liquidity of Shares

On completion of the Offer and issue of all Shares the subject of the Transactions
and subject to the reinstatement of the Company's securities to Official Quotation on
the ASX, the Directors anticipate that approximately 75% of the Company's market
capitalisation will be publicly traded and without any mandatory escrow restriction or
holding lock restriction under the terms of the ESIP and Share Plan. The ASX has
discretion and may treat further securities as Restricted Securities. There can be no
guarantee that an active market in the Shares will develop, or that the Share price
will increase. There may be relatively few, or many buyers or sellers of Shares on
ASX at any given time. This may increase the volatility of the market Share price, or
affect the prevailing market price at which unescrowed Shareholders are able to sell
their Shares. The Company will provide details of Restricted Securities prior to
reinstatement.

Taxation

There are tax implications arising from buying and selling Shares, the receipt of
dividends (both franked and unfranked) (if any) from the Company and participation
in any on-market Share buy-back. Investors should seek their own independent
taxation advice before applying for Shares.

Insurance risks

Although the Company maintains insurance, no assurance can be given that
adequate insurance will continue to be available to the Company in the future on
commercially acceptable terms.

Government actions and other events

The impact of actions by domestic and international governments may affect the
Company's activities, including in relation to interest rates and taxation.

Unforeseen expenses
The proposed expenditure on the Company’s future strategic plans may be

adversely affected by any unforeseen expenses which arise in the future and which
have not been considered in this Prospectus.
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Summary of financial information
Introduction

All information presented in this section should be read in conjunction with the Investigating
Accountant’s Report set out in Section 6 of this Prospectus.

The financial information in this Section 5 includes:
Statutory Historical Financial Information, being the:

. Statutory historical Statement of Comprehensive Income for the financial year ending
30 June 2015 and the period ended 31 May 2016;

° Statutory historical Statement of Financial Position as at 30 June 2015 and 31 May
2016.

The Statutory Historical Financial Information and the Pro Forma Historical Information are
collectively the Financial Information.

Contango Asset Management Limited (formerly named, 'Tyrian Diagnostics Limited) ACN
080 277 998 (TDX) has a 30 June financial year end. As such, references in this Section 5
to “FY” refer to a 30 June financial year end.

Also summarised in this Section 5 are the basis for preparation and presentation of the
Financial Information (see Section 5.2).

The Financial Information has been reviewed and reported on by HLB Mann Judd
Assurance (NSW) Pty Ltd ABN 96 153 077 215 (HLB Mann Judd) whose Investigating
Accountant’'s Report is contained in Section 6. Investors should note the scope and
limitations of the Investigating Accountant's Report.

The information in this Section 5 should also be read in conjunction with the risk factors set
out in Section 4 and other information contained in this Prospectus.

All amounts disclosed in the tables are presented in Australian dollars.

Basis of Preparation and Presentation of the Financial Information

(a) Overview
The Financial Information has been prepared and presented in accordance with the
recognition and measurement principles of International Financial Reporting
Standards (IFRS).
The Financial Information is presented in an abbreviated form insofar as it does not
include all the presentation and disclosures required by IFRS and other mandatory
professional reporting requirements applicable to general purpose financial reports

prepared in accordance with the Corporations Act.

TDX’s key accounting policies have been consistently applied throughout the periods
and are set out in Section 5.3(b).

(b) Preparation of Historical Financial Information

The Statutory Historical Financial Information has been prepared for the purposes of
inclusion in this Prospectus, and:
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. In relation to TDX, is a summarised version of the audited statutory financial
statements of TDX for the year ended 30 June 2015, and a summarised
version of the reviewed financial statements of TDX for the 11 months ended
31 May 2016. The statutory financial statements for the year ended 30 June
2015 were audited by PriceWaterhouseCoopers.

. The financial statements for the 11 months ended 31 May 2016 were
reviewed by HLB Mann Judd.

. In relation to the Contango Group (being 2735 CSM Holdings Pty Ltd ACN
085 657 147 (CSM), Contango Funds Management Limited (formerly known
as 'Contango Asset Management Limited' ACN 085 487 421 (CAML) and
Contango Group Services Pty Limited ACN 085 586 590 (CGS)), is a
summarised version extracted from the audited statutory financial statements
and other financial records of Contango MicroCap Limited ACN 107 617 381
(CTN) and Controlled Entities for the year ended 30 June 2015. The financial
statements of CTN and Controlled Entities of CTN for the year ended 30 June
2015 were audited by Pitcher Partners.

. However, the financial statements of CTN and Controlled Entities contains
information that is not relevant to the Contango Group, including the results of
CTN and other subsidiaries of CTN that do not form part of the Contango
Group. On 30 June 2016 CAM SPV Pty Ltd ACN 612 978 800 (SPV) acquired
from CTN all of the shares in 2735 CSM Holdings Pty Ltd ACN 085 657 147.
CAML and CGS are wholly-owned subsidiaries of CSM.

° Accordingly, the Financial Information for the Contango Group has been
extracted from the audited financial statements and other financial records of
CTN and Controlled Entities for the year ended 30 June 2015.

° The Financial Information of Contango Group for the 11 months ended 31
May 2016 was reviewed by HLB Mann Judd.

Reasons for not including historical financial information for financial year
ended 30 June 2014

The Directors have not provided audited historical financial information for the Company
and the Contango Group for the financial year ended 30 June 2014 given that the
information would not be relevant to potential investors for the following reasons:

The Company's diagnostics business and operations have been redirected and reduced
over the prior 2 financial years to provide a greater focus on management and licensing
of intellectual property. The Company's ceasing of technical operations has
substantially reduced costs. Given these changes and the reduction in the level of
activity, the Directors do not believe that providing financial year 2014 historical financial
information for the Company would provide investors with relevant and meaningful
disclosure in relation to the very different future operations of the Company (subject to
and upon completion of the SPV Acquisition).

The Contango Group has undergone significant change in terms of ownership,
structure, composition of group entities, management, operating and employment costs
compared to the period for the financial year ended 30 June 2014.

CAML was acquired by CTN, a Listed Investment Company (LIC) in November 2013.
As a result, in the 2014 financial year CAML operated 5 months as a standalone and 7
months in the CTN consolidated group.
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During the 2014 financial year the Contango Group operations were restructured. In
October and November 2013, CTN acquired CSM and Bellwether Partners Limited. At
November 2013, the CAML group included Bellwether Partners Limited. Bellwether
Partners Limited does not form part of the Contango Group companies proposed to be
acquired under the SPV Acquisition.

In the 2014 financial year, CAML and CGS were subsidiaries of CTN and operating
expenses were treated differently as between CTN group companies as compared to
later years. The CAML group did include CGS as part of the CAML group, but for part of
the year (5 months) it only serviced CAML, then for 7 months of the year serviced the
entire CTN group.

In the financial year ended 30 June 2014 CAML was fund manager for one LIC, being
the CTN LIC. Since October 2015, CAML has funds under management for two LIC
mandates (being CTN and CIE).

The senior management of CAML and several members of the investment team
of CAML in 2014, were different to the senior management and investment team as
currently constituted. The historical employment costs and the remuneration structures
were different to those that have been put in place for current senior management and
investment team personnel and future senior management hires, such as a general
counsel.

CAML (the fund manager) has also in the past 12 months enhanced its investment and
risk monitoring portfolio, research and trading platform which has an impact on
operating costs.

Given these reasons, the Directors do not believe that providing financial year 2014
historical financial information for the Contango Group and the Company would provide any
comparative value to investors, nor provide investors with relevant and meaningful
disclosure in relation to the current operations and prospects of the Group.

(d)

Preparation of Pro Forma Historical Financial Information

The Pro Forma Historical Financial Information has been prepared for the purposes
of inclusion in this Prospectus. The Pro Forma Historical Financial Information is
based on the reviewed Financial Information of TDX and Contango Group for the
period ended 31 May 2016 after adjusting for certain pro forma transactions and/or
other adjustments.

The Pro Forma Historical Financial Information has been derived from the Historical
Financial Information (as noted above) with adjustments made to reflect the full
period impact of the operating and capital structure that will be in place following
completion of the Transactions as if they had occurred at the beginning of the
historical period. The Transactions refer to completion of the SPV Acquisition and
issue of Shares under the Offer as well as issues of the Pacific Point Options,
Shares under the ESIP and Share Plan and issues of Shares to Directors, related
parties and other parties for services.
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Statutory Historical Statement of Comprehensive Income and Statement of
Financial Position, and Pro Forma Statement of Financial Position

(a) Historical Information
Set out below is:

0] a summary of TDX and Contango Group historical results for the year ended
30 June 2015 and 11 months ended 31 May 2016; and

(iv)  the Statement of Financial Position for TDX and Contango Group as at 31
May 2016.

Contango Asset Management Limited (formerly named 'Tyrian Diaghostics Limited")
ACN 080 277 998

Statement of Comprehensive Income

for the year ending 30 June 2015 and 11 months to 31 May 2016

TDX TDX
11 Months Year Ended
ended
31 May 2016 30 June
2015
(Reviewed) (Audited)
$°000 $°000
Revenues from continuing operations 21 38
Intellectual property costs (4) (28)
Corporate and administration costs (254) (316)
Profit/(Loss) before income tax expense (237) (306)
Income tax (benefit)/expense - -
Profit/(loss) from continuing operations (237) (306)

Total comprehensive loss for the year (237) (306)
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Contango Group
Statement of Comprehensive Income

for the year ending 30 June 2015 and 11 months to 31 May 2016

Contango Contango
Group Group
11 Months Year Ended
ended
31 May 2016 30 June 2015
(Reviewed) (Audited)

$°000 $°000
Revenues from continuing operations 4,942 5,151
Audit Fees (66) (152)
Professional services (865) (528)
Office Accommodation (291) (293)
Salaries and employee benefits expense (2,848) (2,872)
Depreciation and amortisation expense a7 (12)
Other expenses from ordinary activities (592) (300)
Profit/((Loss) before income tax
expense 263 994
Income tax benefit/(expense) (79) (296)
Profit/(loss) from continuing operations 184 698
Total comprehensive income for the
year 184 698
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Contango Asset Management Limited (formerly named 'Tyrian Diagnostics Limited') ACN
080 277 998

Historical Statement of Financial Position
as at 30 June 2015 and as at 31 May 2016
TDX TDX

31 May 2016 30 June 2015
(Reviewed) (Audited)

$°000 $°000

CURRENT ASSETS

Cash and cash equivalents 314 584
Other current assets 14 12
TOTAL CURRENT ASSETS 328 596
TOTAL ASSETS 328 596
CURRENT LIABILITIES

Trade and other payables 7 38
TOTAL CURRENT LIABILITIES 7 38
TOTAL LIABILITIES 7 38
NET ASSETS 321 558
EQUITY 321 558
TOTAL EQUITY 321 558

The statements of financial position should be read in conjunction with the accompanying
notes.
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Contango Group
Consolidated Historical Statement of Financial Position

as at 30 June 2015 and as at 31 May 2016

Contango Contango
Group Group
31 May 2016 30 June 2015
(Reviewed) (Audited)
$°000 $°000
CURRENT ASSETS
Cash and cash equivalents 173 728
Receivables 574 761
Other current assets 2,524 2,115
TOTAL CURRENT ASSETS 3,271 3,604

NON-CURRENT ASSETS
Plant & equipment 46 35
Equity accounted Investment in

joint venture 389 i
Other non-current assets 378 378
TOTAL NON-CURRENT ASSETS 813 413
TOTAL ASSETS 4,084 4,017
CURRENT LIABILITIES

Trade and other payables 348 585
Provisions 627 507
TOTAL CURRENT LIABILITIES 975 1,092
TOTAL LIABILITIES 975 1,092
NET ASSETS 3,109 2,925
EQUITY 3,109 2,925
TOTAL EQUITY 3,109 2,925

The statements of financial position should be read in conjunction with the accompanying
notes.
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(b) Notes to the Historical Financial Statements
Statement of significant accounting policies

Basis of preparation of historical and pro forma historical financial information

The historical information has been prepared in accordance with the recognition and
measurement requirements, but not all the disclosure requirements, of Australian
Accounting Standards and other mandatory professional reporting requirements in
Australia.

The Financial Information is prepared in accordance with the historical cost convention.

The following is a summary of the material accounting policies adopted in the preparation of
the Financial Information.

Going Concern

The financial information has been prepared on a going concern basis.

Principles of consolidation

Subsidiaries are all entities over which the Company has control. The group controls an
entity when the group is exposed to, or has rights to, variable returns from its involvement
with the entity and has the ability to affect those returns through its power to direct the
activities of the entity.

Where there is loss of control of a subsidiary, the consolidated financial information includes
the results for the part of the reporting period during which the parent company has control.

Subsidiary acquisitions are accounted for using the acquisition method of accounting.

The financial statements of subsidiaries are prepared for the same reporting period as the
parent entity, using consistent accounting policies.

All inter-company balances and transactions have been eliminated in full.

Business combinations

The acquisition method is used to account for all business combinations, regardless of
whether equity instruments of other assets are acquired.

Identifiable assets acquired and liabilities assumed in a business combination are, with
limited exceptions, measured initially at their fair values at the acquisition date.

Acquisition-related costs are expensed as incurred.

The excess of the consideration transferred over the fair value of the net identifiable assets
acquired is recorded as goodwiill.

Cash and cash equivalents

Cash and cash equivalents includes cash on hand and at banks, short-term deposits with
an original maturity of three months or less held at call with financial institutions.
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Income tax

Current income tax expense is the tax payable on the current period’s taxable income
based on the applicable income tax rate adjusted by changes in deferred tax assets and
liabilities.

Deferred tax assets are recognised for deductible temporary differences and unused tax
losses only if it is probable that future taxable amounts will be available to utilise those
temporary differences and losses.

Goods and Services Tax

Revenues, expenses and assets are recognised net of the amount of GST except where:

- the GST incurred on a purchase of goods and services is not recoverable from
the taxation authority, in which case the GST is recognised as part of the cost of
acquisition of the asset or as part of the expense item as applicable; and

- receivables and payables are stated with the amount of GST included.

The net amount of GST recoverable from, or payable to, the taxation authority is included
as part of receivables or payables in the Statement of Financial Position.

Provisions

Provision are recognised when the group has a legal or constructive obligation, as a result
of past events, for which it is probable that an out flow of economic benefits will result and
that outflow can be reliably measured.

Intangibles
Goodwill

Goodwill is initially measured at the excess over the aggregate of the consideration
transferred, less the fair value of the identifiable assets acquired and liabilities assumed.

Goodwill is not amortised but is tested annually for impairment, or more frequently if events
or changes in circumstances indicate that it might be impaired. Goodwill is carried at cost
less accumulated impairment losses.

An impairment loss is recognised where the carrying amount of the asset exceeds its
recoverable amount. The recoverable amount of an asset is defined as the higher of its fair
value less costs to sell and value in use.

The directors have applied the provisional accounting approach, as contained within AASB
3 Business Combinations, to the Intangible Asset balance and will use the measurement
period post acquisition to retrospectively attribute a value to each separately identified
components of the intangible assets acquired.

The directors intend to conduct a valuation of the separate components of the acquired
intangible assets. Each identified intangible asset will then be recognised within the
consolidated statement of financial position of the group and amortised over its estimated
useful life or tested for impairment on an annual basis.

Leases

Leases of plant and equipment, where substantially all the risks and benefits incidental to
the ownership of the asset, but not the legal ownership, are transferred to the entities within
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the group, are classified as finance leases. Other leases are classified as operating leases.
Lease payments under operating leases are charged as expenses in the period in which
they are incurred.

Employee benefits

Wages, salaries and annual leave

TDX did not employ any staff as at 31 May 2016. Staff utilised by CTN in the Contango
Group business were transferred to CGS on 1 July 2016. For the period 1 July 2015 to 31
May 2016 salaries and annual leave expenses were incurred by CTN and recharged at cost
to CGS.

Liabilities arising in respect of wages and salaries, annual leave and any other employee
benefits are measured at the amounts based on remuneration rates as at 31 May 2016.
The expected cost employee benefits in the form of compensated absences such as annual
leave is recognised in provisions.

All employee benefits have been included as current liabilities.

Share based payments

The Company will provide benefits to its employees in the form of share-based payments,
whereby employees render services in exchange for shares or rights over shares (equity-
settled transactions). The cost of these equity-settled transactions with employees is
measured by reference to the fair value of the equity instrument at the date at which they
are granted.

The cost of equity-settled transactions is recognised, together with a corresponding
increase in equity, over the period in which the performance and/or service conditions are
fulfilled (the vesting period), ending on the date on which the relevant employees become
fully entitled to the award (the vesting date).

The fair value of any shares issued are measured at the market bid price at grant date. In
respect of share-based payments that are dependent on the satisfaction of performance
conditions, the number of shares expected to vest is reviewed and adjusted at each
reporting date. The amount recognised for services received as consideration for these
equity instruments granted is adjusted to reflect the best estimate of the number of equity
instruments that eventually vest.

Loans under Employee Loan Share Plan

Loans provided to employees to purchase shares at non-market interest rates are adjusted
to reflect an expense at market interest rate.

Recoverable amount

Non-current assets measured using the cost basis are not carried at an amount above their
recoverable amount and where carrying values exceed this recoverable amount assets are
written down, with the exception of loans issues under the Share Plan. In determining
recoverable amount, with the exception of loans issued under the Share Plan, the expected
net cash flows have not been discounted to their present value.

Revenue recognition
Revenue is recognised to the extent that it is probable that the economic benefit will flow to

the entity and the revenue can be reliably measured. The following specific recognition
criteria must also be met before revenue is recognised:
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Management Fees

Management fee revenue is recognised upon delivery of the service to the customer.
All revenue is stated net of the amount of goods and services tax (GST).
Interest

Interest revenue is recognised when it becomes receivable on a proportional basis taking
into account the interest rate applicable to the financial assets.

Receivables

Trade receivables are recognised and carried at original invoice amount less a provision for
any uncollectible debts. An estimate for doubtful debts is made when collection of the full
amount is no longer probable. Bad debts are written-off as incurred.

Payables

Liabilities for trade creditors and other amounts are carried at cost which is the fair value of
the consideration to be paid in the future for goods and services received, whether or not
billed to the group.

Contributed equity

Issued and paid up capital is recognised at the fair value of the consideration received by
the company.

Any transaction costs arising on the issue of ordinary shares are recognised directly in
equity as a reduction of the share proceeds received.

Forecasts

The Directors have considered the matters set out in ASIC Regulatory Guide 170 and
believe that they do not have a reasonable basis to forecast future earnings on the basis
that the operations of the Group are inherently uncertain. Any forecast or projection
information would contain such a broad range of potential outcomes and possibilities that it
is not possible to prepare a reliable best estimate forecast or projection.

Funding

The funding for the Company’s short to medium term activities will be generated from the
Offer under this Prospectus (see Section 8.4). As and when further funds are required, the
Company may raise additional capital from the issue of securities.

Dividend policy

Depending on available profits and the financial position of the Company, it is not the
current intention of the Board to declare dividends in respect of the year ended 30 June
2016. The payment of a dividend by the Company is at the discretion of the Directors and
will be a function of a number of factors, including the general business environment, the
operating results and financial condition of the Company, future funding requirements,
capital management initiatives, tax considerations (including the level of franking credits
available), any contractual, legal or regulatory restrictions on the payment of dividends by
the Company, and any other factors the Directors may consider relevant.
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No assurances can be given by any person, including the Directors, about the payment of
any dividend and the level of franking on any such dividend in future periods.
Please read the risk factors set out in Section 4 of this Prospectus.

(c) Commentary on major items included in the Historical Statement of Financial
Position of TDX

Commentary on major items included in the Historical Statement of Financial Position of
TDX as at 30 June 2015 and 31 May 2016:

o Cash and cash equivalents — these funds are held by local financial institutions in
interest bearing accounts and are readily available for use by TDX.

Commentary on major items included in the Historical Statement of Financial Position of the
Contango Group as at 30 June 2015 and 31 May 2016:

o Cash and cash equivalents — these funds are held by local financial institutions in
interest bearing accounts and are readily available for use by the Contango
Group.

° Receivables — relates to amounts receivable from other parties in relation to

management fees charged under the CTN Investment Management Agreement.

o Other current assets — relates to amounts owed by companies within the CTN
group and which do not form part of the Contango Group.

° Investment in joint venture operation — relates to 46.25% investment in Switzer
(previously named Halidon Asset Management Limited). The other shareholders
in Switzer are Switzer Financial Group Pty Ltd (holds 46.25%) and Tao Te Pty
Ltd (holds 7.5%).

. Other noncurrent assets — relates to a bank guarantee delivered to the landlord
of premises currently occupied by the Contango Group.

° Trade and other payables — relates to amounts payable to third parties in relation
to goods and services provided to the Contango Group, and also amounts owing
to the previous owners of Switzer in relation to the acquisition of the 46.25%
interest in this entity.

° Provisions — relate to employee annual leave and long service entitlements, and
a provision for an estimate of additional amounts owing to the previous owners of
Switzer in relation to the acquisition of the 46.25% interest in this entity.
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(d) Consolidated Pro Forma Statement of Financial Position

The following pro forma consolidated Statement of Financial Position has been prepared to
illustrate the effects of the pro forma adjustments (including the Offer), which are set out below as
if they had occurred on or before 31 May 2016.

Contango Asset Management Limited (formerly named 'Tyrian Diagnostics Limited")

ACN 080 277 998

Consolidated Pro Forma Statement of Financial Position

as at 31 May 2016

Contango Pro forma TDX Pro
TDX Group Adjustments Forma
31 May 31 May
2016 2016 Sy
(Reviewed) (Reviewed)
$°000 $°000 $°000 $°000
CURRENT ASSETS
Cash and cash equivalents 314 173 1,949 2,436
Receivables - 574 - 574
Other current assets 14 2,524 (2,524) 14
TOTAL CURRENT
ASSETS 328 3,271 (575) 3,024
NON-CURRENT ASSETS
Plant & equipment - 46 - 46
_Eqwty acco_un_te_d i 389 i 389
investment in joint venture
Goodwill - - 12,468 12,468
Other non-current assets - 378 2,315 2,693
TOTAL NON-CURRENT
ASSETS - 813 14,783 15,596
TOTAL ASSETS 328 4,084 14,208 18,620
CURRENT LIABILITIES
Trade and other payables 7 348 - 355
Provisions - 627 - 627
TOTAL CURRENT
LIABILITIES ! 975 ) 982
TOTAL LIABILITIES 7 975 - 982
NET
ASSETS/(LIABILITIES) 321 3,109 14,208 17,638
TOTAL EQUITY 321 3,109 14,208 17,638
The statement of financial position should be read in conjunction with the

accompanying notes.
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(e) Commentary and Notes on the Pro Forma Statement of Financial Position

The TDX and the Contango Group historical statements of financial position have been
extracted from the unaudited financial statements of TDX for the 11 month period ended 31
May 2016 and unaudited aggregated financial statements of the Contango Group for the 11
month period ended 31 May 2016.

The pro forma consolidated Statement of Financial Position has been prepared to reflect
the financial position of TDX as at 31 May 2016 as if the following transactions detailed
elsewhere in the Prospectus had occurred on that date. The pro forma consolidated
Statement of Financial Position has not taken into account any transactions that have
arisen under normal trading conditions since that date.

(i)

(ii)

(iif)

(iv)

v)

(vi)

The acquisition of SPV and the Contango Group by TDX for a consideration
of $15,577,611 (being $13 million acquisition price, plus an adjustment of
$2,577,611 as an estimate of the net asset less the adjustments of the
Contango Group at 30 June 2016, which is also required to be paid under the
Share Sale Agreement).

The public offering issue of 28,643,300 fully paid ordinary Shares (post the
Share Consolidation) amounting to $17,185,980 referred to as the Offer;

Expenses associated with the Offer (including underwriting fees, advisory,
legal, accounting, administrative fees and other expenses), estimated to be
around $2,579,227 including GST.

600,000 Shares to be issued to T.C. Corporate Pty Ltd in satisfaction of
corporate advisory fees payable by the Company. T.C. Corporate Pty Ltd
provided corporate advisory services to the Company in connection with the
Transactions.

345,000 Options to be issued to Pacific Point in partial consideration of
providing a loan of $2.6 million to SPV to fund the initial instalment of the
acquisition of the Contango Group. This loan is to be repaid with the funds
raised by the public offering of Shares. The Options have an exercise price of
$0.60 each and are exercisable at any time after the one year anniversary of
the date of grant until the fifth year anniversary of the date of grant. In line
with Australian Accounting Standards, an option’s value can only be
measured using inputs relevant at the time of the option’s issue. As such, the
value of the options is dependent on when the options are issued.

2,003,301 Shares are to be issued under the ESIP and 5,705,604 Shares are
to be issued under the Share Plan. The value of the Shares that will be issued
under the ESIP will be treated as options under Australian Accounting
Standards. Further details on the ESIP are contained in Section 9.9 of this
Prospectus. In line with Australian Accounting Standards, an option’s value
can only be measured using inputs relevant at the time of the option’s issue.
As such the value of the Shares is dependent on when the Shares are issued.

Further details on the Share Plan are contained in Section 9.9 of this
Prospectus. The value of the loan receivable of $2,314,676 in relation to
Shares issued under the Share Plan have been calculated using the following
assumptions:

» Loans provided to employees to purchase 5,705,604 Shares issued on
31 May 2016 at issue price of $0.60 per Share;

» Loans are interest free;
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» Market interest rate of 5.75%;
» All employees to whom loans are issued are to remain with the
Company for seven years from the date the loans are granted and
Shares issued.
A. Cash

Cash is reconciled as follows:

$°000
Opening balance at 31 May 2016 of TDX 314
Cash from the purchase of the Contango Group 173
Receipt of intercompany receivables 2,524
Receipt of proceeds of the Offer 17,186
Payment of costs associated with the Offer (2,120)
Payment of cash consideration to CTN (12,978)
Repayment of loan from Pacific Point Partners used to fund the
initial consideration paid to CTN, and associated interest on that (2,663)
loan of $63,000 (as calculated on or around 31 October 2016).
Cash assets as per the pro forma consolidated Statement of

: . » 2,436
Financial Position
B. Other current assets

$°000
Opening balance at 31 May 2016 of TDX 14
Intercompany receivable — owed by CTN 2,524
Receipt of Intercompany receivable — owed by CTN (2,524)
Other current assets as per the pro forma consolidated Statement 14
of Financial Position

C. Goodwill & Intangibles

$°000
Opening balance at 31 May 2016 of TDX -
Goodwill created on the purchase of SPV and the Contango
Group 12,468
Total Goodwill & Intangibles as per the pro forma consolidated 12 468

Statement of Financial Position
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D. Other non-current assets

$°000
Opening balance at 31 May 2016 of TDX -
Bank Guarantees — Contango Group 378
Employee Loan Share Plan receivable 2,315
Total Other non-current assets as per the pro forma consolidated m
Statement of Financial Position ’

E. Contributed Equity

$°000
Opening balance at 31 May 2016 322
Shares issued pursuant to the Offer 17,186
Shares issued to T.C. Corporate Pty Ltd 360
Shares issued under Employee Loan Share Plan 2,315
Estimated costs of the capital raising (2,545)
Contributed Equity as per the pro forma consolidated Statement of TG?B

Financial Position

The pro forma consolidated statement of financial position does not contemplate the Shares
issued for services in future periods as disclosed elsewhere in this Prospectus.
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6. Investigating Accountant’s Report
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HLB Mann Judd Assurance

Quality Audit Services
31 August 2016

The Directors

Contango Asset Management Linuted (formerly, “Tyrian Diagnostics Limited™)
Level 10, 167 Macquarie Street

SYDNEY NSW 2000

Dear Directors

INDEPENDENT LINITED ASSURANCE REPORT ON CONTANGO ASSET
AMANAGEMENT LIMITED'S (FORMERLY “TYRIAN DIAGNOSTICS LIMNITED™)
HISTORICAL, PRO FORMA HISTORICATL AND FINANCIAL INFORMATION

Introduction

HILB Mann Judd Assurance (NSW) Pty Ltd (“HLB Assurance™) has been engaged by Contango
Asset Management Limuted (formerly “Tynan Diagnostics Limited™) ACN 080 277 998, (“the
Company™) to prepare this report for mclusion 1n the replacement prospectus dated 31 August 2016
(“Prospectus™), and to be issued by the Company, in respect of the proposed public offering of shares
1n the Company (“Proposed Offer”).

Following successful close of the Proposed Offer. the Company will acquire all of the shares i CAM

SPV Pty Ltd ACN 612 978 800 (“SPV™). SPV is the holding entity of the Contango Group.

The Contango Group comprises:

e 2735 CSM Holdings Pty Ltd ACN 085 657 147 (“CSM"):

. Contango Funds Management Limited (formerly kmown as 'Contango Asset Management
Limuted) ACN 085 487 421 (“CAML™). that 15 a wholly-owned subsidiary of CSM; and

. Contango Group Services Pty Limited ACN 085 586 590 (“CGS™), that 15 a wholly-owned
subsidiary of CSML

Expressions defined in the Prospectus have the same meaning in this report.
Scope

You have requested HLB Assurance to perform a limited assurance engagement in relation to the
historical and pro forma financial mformation described below and disclosed mn the Prospectus.

The financial information 15 presented in the Prospectus in an abbreviated form. insofar as it does not
wnclude all of the presentation and disclosures required by Australian Accounting Standards and other
mandatory professional reporting requirements applicable to general purpose financial reports
prepared in accordance with the Corporations Act 2001

HLE Mann Judd Assurance (NSW) Pty Ltd ABMN 96 153 077 215
Lewal 19 207 Kent Straet Sydnay N3W 2000 Australia | Telephone +51 (012 9020 4000 | Fax +B1 (012 9020 4190

Email; mailboxmhlbrsw com.au | Website: w b com,au

Liability limited by a schame approved undar Professional Standards Legislation

HUE Mens Judd 124 redmbai of irisimational. & world-widi orgn s lich of sccoanting s e busness achiairs ?G
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Mann Judd Assurance

Owr Limited asswance engagement has not been carried out in accordance with anditing or other
standards and practices generally accepted cutside of Australia and accordingly should not be relied
wpon as if it had been carried out in accordance with those standards and practices.

Histarical Financial Information

You have requested HLB Assurance to review the following historical financial information of the
Company (the responsible party) and the Contango Group included in the Prospectus which
comprises:

. Statement of Financial Position as at 30 June 2015 and 31 May 2016; and

. Statement of Comprehensive Income for the vear ended 30 June 2015 and period ended 31

May 2016,
referred to as the “Historical Financial Information™.

The historical financial information has been prepared in accordance with the stated basis of
preparation, being the recognition and measurement principles contained in Aunstralian Accounting
Standards and the Company’s adopted accounting policies. The historical financial information of the
Company has been extracted from the financial report of the Company for the year ended 30 June
2015, which was audited by PriceWaterhouseCoopers in accordance with Australian Auditing
Standards. PriceWaterhouseCoopers issued an unmeodified avndit opinion on the financial report.
Unaudited internal management accounts of Tynan Diagnostics Limited for the 11 month period to
31 May 2016 were reviewed by HLB Assurance.

The historical financial information of the Contango Group, to the extent they existed, has been
extracted from the audited consolidated workpapers of Contange Microcap Limited and Controlled
Entities for the year ended 30 June 2015, which was audited by Pitcher Partners in accordance with
Auvstralian Auvditing Standards. Pitcher Partners issued an vomedified andit opinion on the financial
report. The unandited internal management accounts of the Contango Group for the 11 month period
to 31 May 2016 were reviewed by HLB Assurance.

The historical financial information is presented in the Prospectos in an abbreviated form, insofar as
it does not include all of the presentation and disclosures required by Awustralian Accounting
Standards and other mandatory professional reporting requirements applicable to general purpose
financial reports prepared in accordance with the Corporations Aet 2001,

Pro Forma historical financial information

Tou have requested HLB Assurance to review the Consolidated Pro Forma Historical Statement of
Financial Position as at 31 May 2016 referred to as “the Pro Forma Historical Financial Information™
as included in the Prospectus.

The Pro Forma Historical Financial Information has been derived from the historical financial
information of the Company and the Contango Group, after adjusting for the effects of pro forma
adjustments described in section 5.3(e) of the Prospectus. The stated basis of preparation is the
recognition and measurement principles contained in Australian Accounting Standards applied to the
historical financial information and the event(s) or transaction(s) to which the pro forma adjustments
relate, as described in section 5.3 of the Prospectus, as if those event(s) or transaction(s) had occurred
as at 31 May 2016. Due to its nature, the Pro Forma Historical Financial Information does not
represent the Company’s actual or prospective financial position.
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Mann Judd Assurance

Diirectors’ responsibilities

The directors of the Company are responsible for the preparation of the Historical and Pro Forma
Historical Financial Information, including the selection and determination of pro forma adjustments
made to the historical financial information and included in the pro forma historical finaneial

The directors’ responsibility includes establishing and maintaining such internal controls as the
directors determine are necessary to enable the preparation of financial information that is free from
material mizstatement, whether due to frand or emror.

Our responsibilities

Historical and Pre Forma Histerical Financial Information

Our responsibility is fo express a limited assurance conclusion on the Historical Finanecial
Information and Pro Forma Historical Finaneial Information based on the procedures performed and
the evidence we have obtained. We have conducted our engagement in accordance with the Standard
on Assurance Engagement AS4F 3450 dssurance Engagements invelving Corporate Fundraisings
and/or Prospective Financial Information.

Our limited assurance procedures consisted of making enguiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other limited assurance procedures. A
limited assurance engagement is substantially less in scope than an andit conducted in accordance
with Australian Auditing Standards and consequently does not enable us to obtain reascmable
assurance that we would become aware of all significant matters that might be identified in an andit.
Accordingly, we do not express an andit opinion.

Our engagement did not involve vpdating or re-issuing any previously issued aundit or limited
assurance reports on any financial information vsed as a source of the Financial Information.

Conclusions

Historical Financial Information

Based on our review, which is not an auwdit, nothing has come to our attention that caunses us to
believe that the historical financial information. as described in section 5 of the Prospectus, and
COMprising:

. Statement of Financial Position as at 30 June 2015 and 31 May 2016; and

. Statement of Comprehensive Income for the year ended 30 June 2015 and period ended 31

May 2016

are not presented fairly, in all material respects, in accordance with the stated basis of preparation as
deseribed in section 5 of the Prospectus.

Pro Forma Historical Financial Information

Based on our review, which is not an aundit. nothing has come to our attention that caunses us to
believe that the Pro Forma Historical Financial Information, being the statement of financial position
as at 31 May 2018, is not presented fairly in all material respects, in accordance with the stated basis
of preparation as described in section 5.3(b) of the Prospectus.
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HLB Mann Judd Assurance

We have assumed, and relied on representations from certain members of management of the
Company and Contango Group, that all material information concerning the prospects and proposed
operations of the Company and Contango Group have been disclosed to us and that the information
provided to us for the purpose of our werk 1s true, complete and accurate in all respects. We have no
reason to believe that those representations are false.

Independence

HILE Assuwrance does not have any interest in the outcome of the proposed public offering, other than
in comnection with the preparation of this report and being a member of the Due Diligence
Comunittee for which normal professional fees will be received. From time fo time, entities related to
HIE Assurance have provided the Company with certain other professional services for which
normal professional fees are received.

General advice warning

This report has been prepared, and included in the Prospectus, to provide investors with general
information only and does not take into account the objectives, financial sitnation or needs of any
specific investor. It is not intended to take the place of professional advice and investors should not
make specific investment decisions in reliance on the information contained in this report. Before
acting or relying on any information, an investor showld consider whether it is appropriate for their
circumstances having regard to their objectives, financial situation or needs.

Eestriction on use

Without modifying owr conclusions, we draw attenfion to the Prospectus, which describes the
purpose of the financial information, being for inchusion in the Prospectus. As a result, the financial
information may not be suitable for uvse for ancther purpose. We disclaim any assumption of
respensibility for any reliance on this report, or on the financial information to which it relates, for
any purpose other than that for which it was prepared.

HIE Assurance has consented to the mclusion of this Investigating Accountant’s Report in the
Prospectus in the form and context in which it 15 so included, but has not authorised the issue of the
Prospectus. Accordingly, HLB Assurance makes no representation regarding, and takes no
responsibility for, any other statements, or material in, or omissions from, the Prospectus.

Yours faithfully

A

A G Smith
Director
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Directors, Management and Corporate Governance

Board of Directors and Company Secretary

All Resolutions were passed at the EGM on 25 August 2016, which Resolutions included

the appointment of George Boubouras, Martin Switzer and Charles Aitken.

The Board comprises the Chairman (Roger Amos), the Managing Director (George
Boubouras) and 2 Non-executive Directors (Martin Switzer and Charles Aitken). The
Directors bring to the Board relevant skills and experience, including industry and business

knowledge, financial management and corporate governance experience.

Director

Roger Michael
Amos
Independent  Non-

executive Chairman

FCA, FAICD

George Boubouras

Managing Director,

Chief Investment
Officer
B Ec (Hons)

Expertise, experience and
qualifications

Roger is an independent director of REA
Group Limited, Enero Group Limited and
3P Learning Limited. He was a director
until May 2012 of Austar United
Communications Limited. He was
Chairman of Opera Foundation Australia
from 2009 to 2014 and is a Governor of
the Cerebral Palsy Alliance Research
Foundation. He previously had a long
and distinguished career with the
international accounting firm KPMG,
retiring in June 2006 after 25 years as a
partner.

George has over 25 years' experience in
financial services and has held senior
leadership positions, as the chief
investment officer, at various global and
domestic firms. George holds a Bachelor
of Economics (Honours) and has
undertaken further study at Harvard, MIT
Sloan School and Management, and the
University of New South Wales and
holds the Stockbrokers Association of
Australia RG146 accreditation.

George has experience managing
investments across various asset
classes and investment teams and has
worked at various firms including: Equity
Trustees Ltd, as Chief Investment
Officer; UBS Wealth Management, as
Chief Investment Officer; Macquarie
Group, as an Investment Strategist; and
HSBC Asset Management, as Head of
Asset Allocation, Fixed Income and
Equity Research.
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Martin Francis
Switzer

Non-executive
Director

B Ec

Charles Richard
Napier Aitken

Non-executive
Director

Andrew Blunden
Company Secretary

FCA B Comm

Martin is the Chief Operating Officer of
Switzer Financial Group, a media and
financial services business. He s
currently a host on the Sky News
Business Channel from time to time.
Martin is also a consultant with the
Australian Defence Force Financial
Services Consumer Centre and travels
around Australia providing financial
information and education to ADF
members and their families. He is
currently a director of Switzer Asset
Management, Switzer Home Loans, is
on the board of fashion media business
RUSSH and has been a director of the
Entrepreneurs Organisation and an
ambassador for the Fight Duchenne
Foundation.

Charles is the Chief Execution Officer
and Chief Investment Officer of Aitken
Investment Management Pty Ltd. He
has more than 23 years of equity and
futures market experience.

Charles’s career experience includes
being a Director and Head of Sydney
Sales Trading for Citigroup, Executive
Director and Partner of Southern Cross
Equities and Executive Director and
Board Member of the ASX listed Bell
Financial Group.

He is best known for his high conviction,
top down and bottom up investment
ideas formulated from consistently
meeting with listed and unlisted
companies, policymakers and
regulators.

The Company Secretary is Andrew
Blunden. Andrew is a Fellow of the
Institute of Chartered Accountants in
Australia. He has over 25 years
experience as chief financial officer,
company secretary and director with
both publicly listed and privately owned
organisations both in Australia and
internationally. He has held executive
positions with such companies as Sonic
Healthcare Ltd, Computershare Ltd, LAN
Systems Pty Ltd, Serco Australia Ltd
and the iasset.com Group. He is the
founding director of the not-for-profit
business association, Pittwater Business
Limited and, through his company, Part
Time Professionals Pty Ltd, assists
companies source contracted company
secretarial and CFO services throughout
Australia.
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Executive Management Team

The Executive Management Team of the Contango Group comprises George Boubouras,
Alistair Drummond, Jarrod Deakin, Tonia Lenaghan and Adam Legg. With the exception of
Adam Legg, who commenced his consultancy in June 2016, all members of the executive
senior management team and key members of the investment team referred in Sections 7.2
and 7.3 were, prior to the CSM Acquisition, employed by CTN in the funds management

business of CAML.

Senior Management

George Boubouras

Managing Director,

Chief Investment
Officer

B Ec (Hons)

Adam Legg

Chief Financial
Officer

B. Acc, MBA, CPA

Alistair McKinley
Drummond

Senior Portfolio
Manager

B Ec, LLB

Expertise,
gualifications

experience and

See above in 7.1.

Adam is an MBA and CPA certified
senior finance executive with over 18
years of experience in financial
stewardship and corporate governance
of Australian, European and UK listed
companies as a Chief Financial Officer.
Having worked across most industry
sectors, but mostly in the delivery of
professional services he has deep
technical knowledge and a strong
understanding of the commercial and
financial controls necessary for a listed
company.

Alistair has over 30 years' experience
in the financial services industry.
During this time he has had various
roles in investment banking and
corporate advisory, has been a senior
portfolio manager at several
organisations and was an executive
director in a large stockbroker.

Prior to joining the Investment
Manager, Alistair was Head of
Melbourne Equity Sales at JP Morgan.
Previously Alistair was a senior
portfolio manager and an initial
shareholder in Contango  Asset
Management, a senior portfolio
manager at National Australia Asset
Management and National Australia
Fund management and had worked in
a variety of investment banking roles
for National Australia Corporate
Advisory, Morgan Grenfell Australia
and JP Morgan.

Alistair has been involved in stock
analysis, portfolio construction and has
managed domestic and Japanese
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Jarrod Deakin

Portfolio Manager -
Income Solutions

B Ec, GDip App Fin,
Dip FP

Tonia Lenaghan

Head of Portfolio
Administration

portfolios. Additionally, he has serviced
a variety of large and small fund
managers and family offices in his role
as an institutional stockbroker.

Jarrod brings more than 22 years’
experience across investment banking
and portfolio management to his role
as Portfolio Manager - Income
Solutions. He has extensive investment
experience across asset classes
including fixed interest, equity and
currencies with more than 10 years
working in offshore markets including
New York, Boston and Hong Kong.

He began his career in Melbourne with
HSBC before moving on to roles with
Credit Suisse and then Citigroup.
Jarrod moved back to his native
Adelaide in early 2013 where he
managed the fixed interest and equity
portfolios for RAA prior to re-joining a
number of ex-HSBC colleagues at
Contango.

Jarrod holds a Bachelor of Economics,
Grad. Dip. Applied Finance and Dip.
Financial Planning (RG146
accreditation).

Tonia has over 30 years' experience
within the Funds Management industry.
Tonia has been with the Contango
Group since 2013 and is now the Head
of Portfolio Administration. Tonia has
vast experience in both middle and
back office, working as a Reconciliation
Supervisor and Unit Trust
Administrator at HSBC  Asset
Management and as a Private Clients
Administrator during her time at
Deutsche Bank in their Private Wealth
Management team.
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7.3 Investment Team

In addition to George Boubouras, Alistair Drummond, Jarrod Deakin and Tonia Lenaghan,
other key members of the CAML investment team are as follows:

Expertise, experience and

Senior Management I
qualifications

Shawn Rex Burns Shawn has over 29 years' investment
experience. Over this time his roles have

Senior Portfolio included stock analysis and portfolio

Manager management responsibilities for several
large international investment managers.

B Ec, CFA, CPA, F As an analyst Shawn has covered most

Fin sectors of the Australian market. As a
portfolio manager Shawn has
successfully managed portfolios varying
in size from several million to a few billion
dollars.

Fund managers that Shawn has worked
for have won a number of industry
awards including twice being the Lonsec
Australian Equities top broad cap
manager and twice being a finalist in the
Morningstar Australian Equities fund
manager awards.

William Andrew  William (Bill) has worked in the

Laister investment industry for over 30 years. His
roles have included Resources Analyst,

Senior Portfolio Head of Trading, Investment Manager,

Manager Senior Investment Manager - Resources
and Head of Australasian Equities.

B Ec
Prior to joining the Contango Group, Bill
was Head of Australasian Equities for
HSBC Asset Management Limited.
Previously Bill worked with the
stockbroking firms, Wilson and Co and
Morgan Stockbroking, in Brisbane.

Bill has been involved in resources
analysis, portfolio construction and
management throughout his career. He
travels regularly throughout Australia
reviewing greenfield sites, mining
operations and growth opportunities for
companies, especially energy, base
metal, gold and precious metals
companies listed on the Australian stock
market.

Richard Ivers Richard’s career to date has spanned
more than two decades, including more
Senior Investment than 13 years’ experience in equities
Analyst markets, as well as seven years in
corporate finance & strategy roles. His
BBus (Acc), GDip equities market experience has been in
App Fin, MBA stockbroking and funds management and
he has covered most industrial sectors.

Richard was previously a highly rated
small cap analyst and a portfolio
manager. Previous employers include
Ord Minnett, River Capital, IBM and
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Natwest Bank.

Richard has a Bachelor of Business
(Accounting), Graduate Diploma (Applied
Finance & Investment) and MBA.

Stephen Ronald Stephen has worked in both funds
Scott management and stock broking and has

over 19 years' experience in
Senior Investment finance. Previously, Stephen was Head
Analyst of Research at Ord Minnett.

B Ec, F Fin Stephen worked for 11 years at Deutsche
Asset Management in Sydney, New York
and London in a variety of senior equity
analyst and portfolio manager roles. In
his role as a Senior Investment Analyst,
Stephen covers retail, food/staples and
diversified financial stocks.

Stephen has a Bachelor of Economics.

Justin Puli Justin has experience in fundamental
investment research and portfolio
Senior Investment Strategy across asset classes.
Analyst Previously, Justin was at Noah's Rule
providing treasury solutions for clients
B.Com (Hons), CFA with exposures to commodity, interest
rate and foreign exchange markets.
Whilst at Challenger, Justin covered real
estate investment trusts, developers and
infrastructure companies across both
domestic and global portfolios. Earlier,
Justin  worked at Glebe  Asset
Management as a fixed interest analyst
and began his career as an equities
analyst at HSBC Asset Management.
Justin  completed his Bachelor of
Commerce Finance (Hons.) at Monash
University and is a CFA Charterholder.

7.4 Interests and remuneration of Directors and senior management

@)

Prior to 30 June 2016, George Boubouras was employed by CTN as Chief Investment Officer for
CAML. He has been a director and the chief investment officer of CAML since January 2015.
George Boubouras will receive a payment of $300,000 from CTN upon payment of the $10.4
million balance purchase price to CTN under the Share Sale Agreement. George Boubouras is not

Remuneration of Directors

Managing Director and Chief Investment Officer

a shareholder or director of CTN.

Details regarding the terms of employment of the Managing Director and Chief Investment Officer,
George Boubouras pursuant to an employment agreement with CGS dated 1 July 2016 are set out

below.
Term Description
Employer George Boubouras is employed by CGS, the wholly-owned subsidiary of

CSM.
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Term Employed on a full-time basis. Commenced on 1 July 2016 and
continues until terminated in accordance with the provisions of the
employment agreement.

Position Employed as Managing Director and Chief Investment Officer.

Total fixed | George Boubouras is entitled to receive a fixed annual remuneration of

remuneration $395,000 including superannuation for the financial year 1 July 2016 to
30 June 2017.

Incentive George Boubouras is eligible to participate in employee share schemes

arrangements operated by the Group, at the absolute discretion of the Board.

George Boubouras (through his nominated entity, Henley Holdings Aust
Pty. Ltd. ACN 613 587 330 ATF Henley Holdings Family Trust) will
receive 418,411 Shares under the ESIP and 2,007,527 Shares under
the Share Plan. The acquisition value of these Shares is an aggregate
of $1,455,562.80 (based on $0.60 per Share) and is repayable in
accordance with the respective loan terms of the ESIP and Share Plan.
Refer to Sections 7.5(a) and 9.9. The Shares will be issued at the same
time as the Offer Shares.

Other Shares

George Boubouras (through his nominated entity, Henley Holdings Aust
Pty. Ltd. ACN 613 587 330 ATF Henley Holdings Family Trust) will
receive a one-time issue of 1,166,479 Shares for nil consideration.
These Shares have an implied value of $699,887.40 (based on $0.60
per Share) and will be issued as consideration for key-man services
provided in connection with the Transactions.

Termination

George Boubouras may resign from his employment contract by giving
CGS 6 months' notice in writing. If the executive resigns, CGS may
choose to retain his services during the notice period or not retain his
services for some or all of the notice period, and make a payment in lieu
of notice for the part of the notice period for which he is not retained.

CGS may terminate the employment contract by giving 6 months' notice
in writing or by making a 6 month payment in lieu of notice, or a
combination of notice and payment in lieu of notice. In the event of
serious misconduct or other similar circumstances, CGS may terminate
George Boubouras' employment agreement immediately without notice.

If George Boubouras' employment is terminated by CGS in the event of
serious misconduct or by notice, CGS is not obliged to pay him any
monies other than any accrued salary, any payment in lieu of notice and
any amount in lieu of unused annual leave and any long service leave
entittement. CGS recognises 6 January 2015 as the commencement
date of George Boubouras' employment given his prior service as an
employee of CGS prior to the CSM Acquisition.

Restraint
Trade

of

Upon termination of George Boubouras' employment agreement, he will
be subject to a restraint of trade period of a maximum 12 months post
termination and will be restrained from engaging in any business or
activity that is in competition with the Group within the Asia-Pacific
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region.

Other terms Except with the prior consent of the Chairman of the Board, the
Managing Director is not permitted to invest in a corporation which
carries on business similar to or in competition with the Group, unless
the investment is limited to 0.5% of the quoted securities of the
corporation (if listed).

The employment agreement contains standard provisions regarding his
use of confidential information and contains a provision under which he
assigns all intellectual property rights in materials that he creates during
the course of his employment to CGS (or any member of the Group
designated by CGS).

Following issue of the Shares to the nominated entities of George Boubouras, George Boubouras
(through his nominated entities) will become a substantial Shareholder in the Company subject to
and at the date of reinstatement of the Company's securities to Official Quotation on the ASX.

Subject to the exercise of ASX discretion in relation to Restricted Security requirements, the
Directors estimate that approximately 3,592,417 Shares to be issued to George Boubouras
(through his nominated entities) will be escrowed. The nominated entities of George Boubouras
will be required to enter into a Restricted Securities agreement with the Company in respect of the
number of Shares as determined by the ASX, with an escrow period of 24 months from
reinstatement of the Company's securities to Official Quotation, or such other escrow period as the
ASX in its discretion determines.

(i) Non-executive Directors

Under the Constitution, the Board may decide the remuneration that each Director is entitled to
from the Company for his or her services. However the total amount paid to all Non-executive
Directors of the Company must not exceed in aggregate in any financial year, the amount fixed by
the Company in a general meeting. This amount has been fixed at $350,000.

The remuneration of a Director (who is not a Managing Director or an executive Director) must not
include a commission on, or a percentage of, profits or operating revenue.

The Company has entered into Non-executive Director appointment letters with each of the
Chairman, Roger Amos and Non-executive Directors, Martin Switzer and Charles Aitken.

The Company will pay the Chairman an annual director fee of $90,000 plus statutory
superannuation for the period commencing 25 August 2016. In addition to the 211,319 (at $0.60
per Share) Shares to be issued to each of Charles Aitken and Martin Switzer, the Company will
pay each of incoming Non-executive Director, Martin Switzer and Charles Aitken an annual
director fee of $50,000 plus statutory superannuation. The Company will annually review Directors'
fees.

Other members of Board Committees are not entitled to receive any additional remuneration for
their role as a member of a Board Committee. The reasonable expenses incurred by members of
Board Committees in discharging their obligations and attending Board Committee meetings will
be reimbursed by the Company, consistent with the Company's policies which are established from
time to time.
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(iii)  Other remuneration arrangements

Directors may be paid for all travel and other expenses properly incurred in attending to the
business or affairs of the Company, including attending and returning from meetings of Directors or
Board Committees or general meetings. Any Director who performs extra services or makes any
special exertions for the benefit of the Company may be paid special and additional remuneration
subject to approval by the Board.

Subject to the Listing Rules, pursuant to the Constitution, the Company may pay, provide or make
any payment, pension, retiring allowance or other benefit to any Director of the Group in
connection with the Director's retirement, resignation from or loss of office or death.

(b) Directors' shareholdings

This table sets out the interests in Shares held by the former and current Directors and their
related parties (either directly or indirectly) as at the date of this Prospectus and the maximum
number of Shares held directly or indirectly by the relevant Director after completion of the
Transactions:

Director (former | Shares held (both directly and | Maximum number of Shares

or current) indirectly) at the date of this | held (both directly and
Prospectus indirectly) after completion
of the Transactions (Note
1)
Roger Amos, 27,221 (post Share Consolidation) 107,221
Chairman
Merilyn Sleigh, 2,000 (post Share Consolidation) 112,000

former Director
(resigned with
effect from
conclusion of
EGM)

Simon O'Loughlin, | nil 333,333
former Director
(resigned with
effect from
conclusion of

EGM)

George nil 3,925,750
Boubouras,

Director

Martin Switzer, nil 589,303

Director (includes
Shares to be
issued to the
nominated entity
of Peter and
Maureen Switzer)
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Charles Aitken, nil 377,985
Director
(Note 2)

Note 1: Assumes the maximum number of Shares are subscribed for, or sub-underwritten, by each
former or current Director (or his or her nominee) pursuant to the Offer.

Note 2: This amount is the maximum number of Shares that may be held by Charles Aitken if
166,666 Shares are subscribed for by his nominated entity under the Offer.

(c) Remuneration of senior management

With the exception of the Chief Financial Officer who is engaged on a short-term consultancy
agreement, other members of senior management and the key investment team members referred
to in Sections 7.2 and 7.3 are employed under individual employment agreements with CGS which
continue on an ongoing basis until terminated in accordance with their terms.

These employment agreements provide for a total fixed remuneration, including superannuation for
the financial year 1 July 2016 to 30 June 2017. Senior Portfolio Managers are employed with a
total fixed annual remuneration (inclusive of superannuation) of between $250,000 and $300,000.

These senior management employment agreements also provide that the employee is eligible to
participate in employee share schemes operated by the Group, at the absolute discretion of the
Board.

Each employment agreement requires the employee to give 6 months' notice of termination (in
respect of Senior Portfolio Managers) or 3 months' notice of termination in respect of other senior
employees. Each employment agreement provides a non-compete in the Asia-Pacific area of up to
12 months post termination. Except with the prior consent of the Managing Director, senior
management are also prohibited from holding investments in a corporation that carries on a similar
or competitive business to the Group, unless the investment is limited to 0.5% of the quoted
securities of the corporation (if listed).

CAML entered into a consultancy agreement with Adam Legg on 15 June 2016 pursuant to which
Adam Legg provides services in the role of Chief Financial Officer for a monthly fee until the
reinstatement of the Company's securities to Official Quotation and then on a month by month
basis until either party terminates the consultancy agreement or enters into a new agreement.

(d) Offers of Shares under the Plans to senior management

The Company's Shareholders approved all of the Resolutions at the EGM on 25 August 2016,
which included approval of the Plans and issues of Shares under those Plans. The following
Shares will be issued under the Plans to senior management (the Shares to be issued to the
Managing Director under the Plans are not included):

0] a total of 1,584,890 Shares will be issued under the ESIP to key employees
(or their nominated parties), which equates to 3.75% of the issued capital post
completion of the Transactions; and

(ii) a total of 3,698,077 Shares will be issued under the Share Plan to key
employees (or their nominated parties), which equates to 8.75% of the issued
capital post completion of the Transactions.

The aggregate total of Shares that will be held by senior management (excluding the Managing
Director) is 5,282,967 Shares, which represents approximately 12.5% of the issued capital on
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completion of the Transactions. All of the Shares issued under the Plans will be subject to a
holding lock restriction in accordance with the terms of the Plans. Refer to Section 9.9.

The key employees who have been offered Shares under the Plans are William Laister, Shawn
Burns, Jarrod Deakin, Alistair Drummond, Richard lvers, Justin Puli and Stephen Scott. Subject to
all acceptances to the offers of Shares under the Plans being received from each participant, the
number of Shares each will be issued under the Plans is as follows:

Adareqate % of issued capital post
nSr%bgr of completion of

Person Shares Transactions (assuming
offered under | "° Shares are
the Plans subscribed for by the

person under the Offer)

William Laister 1,690,550 4.00%

Shawn Burns 1,267,914 3.00%

Jarrod Deakin 528,296 1.25%

Alistair Drummond 528,296 1.25%

Richard Ivers 422,637 1.00%

Justin Puli 422,637 1.00%

Stephen Scott 422,637 1.00%

Other employees of the Contango Group may in the future be eligible to participate in the Plans
subject to the respective limits on the Plans not being exceeded and compliance with the
Corporations Act and Listing Rules.

7.5

Related party transactions

The Company's Shareholders approved all of the Resolutions at the EGM on 25 August
2016, which included the proposed issue of Shares to Directors and related parties as
summarised below:

(a) George Boubouras, Managing Director and Chief Investment Officer

The Company will issue 1,166,479 Shares for nil consideration, 418,411 Shares under the
ESIP and 2,007,527 Shares under the Share Plan to the Managing Director and Chief
Investment Officer, George Boubouras (to be held by his nominated entity, Henley Holdings
Aust Pty. Ltd. ACN 613 587 330 ATF Henley Holdings Family Trust). The total 3,592,417 of
these Shares have a total implied value of $2,155,450.20 (based on $0.60 per Share).

The Former Board (comprising independent directors, Roger Amos, Merilyn Sleigh and
Simon O'Loughlin) considered that the financial benefit of 1,166,479 Shares (for nil
consideration), together with the issue of Shares under the Share Plan and the ESIP (to be
acquired by way of loans from the Company) to the Managing Director and Chief
Investment Officer is an appropriate form of long term incentive remuneration having regard
to the quantum, terms of loan repayment, service conditions and restrictions on dealing with
Shares under the Share Plan and ESIP.

Pursuant to the terms of the ESIP, the Company will loan $251,046.60 (for 418,411 Shares)
to the nominated entity of George Boubouras to fund the acquisition of these Shares. The
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loan will accrue interest at the applicable benchmark interest rate as determined by the
Fringe Benefits Tax Assessment Act 1986 and is repayable in equal instalments on the first,
second and third anniversary of the date of acquisition. Subject to George Boubouras
remaining employed on each instalment date, he is eligible to receive a service payment of
$83,682.20 on the instalment date which will be used to repay the loan for the ESIP Shares.

Pursuant to the terms of the Share Plan, the Company will loan $1,204,516.20 (for
2,007,527 Shares) to the nominated entity of George Boubouras to fund the acquisition of
these Shares. The loan will accrue interest at the applicable benchmark interest rate as
determined by the Fringe Benefits Tax Assessment Act 1986 and is repayable after the 7th
anniversary of the date of acquisition of the Share Plan Shares.

The Former Board considered that the issue of 1,166,479 Shares was a reasonable one-
time issue of Shares consistent with terms negotiated on an arm's length basis given the
key-man facilitation role of George Boubouras as Managing Director and Chief Investment
Officer in respect of the Transactions and management buy-out of the Contango Group
Business.

The Former Board considered that the financial benefit of the Shares under the ESIP and
Share Plan falls within the exceptions set out in section 211 of the Corporations Act (as
reasonable remuneration) and the one-time issue of 1,166,479 Shares falls within the arm's
length exception set out in section 210(a) of the Corporations Act. As such, Shareholder
approval for the purposes of section 208 of the Corporations Act is not required.

(b) Charles Aitken, Non-executive Director

The Company will issue 211,319 Shares for nil consideration to the Non-executive Director,
Charles Aitken (to be held by his nhominated entity, Charles Richard Aitken and Ellie Celia
Aitken ATF The C&E Aitken Super Fund), which have a total implied value of $126,791.40
(based on $0.60 per Share).

The Former Board considered that the financial benefit of the free 211,319 Shares is
reasonable remuneration for director services for Charles Aitken, Non-executive Director
and for a company of the size and nature of the Company. As such, the Former Board
considered that the financial benefit falls within the exception set out in section 211 of the
Corporations Act and hence did not require Shareholder approval for the purposes of
section 208 of the Corporations Act.

(c) Martin Switzer, Non-executive Director
Martin Switzer is a director of Switzer.

The Company will issue 211,319 Shares for nil consideration to the Non-executive Director,
Martin Switzer (to be held by his nominated entity, Barcom Holdings Pty Ltd ACN 613 555
847), which have a total implied value of $126,791.40 (based on $0.60 per Share).

The Former Board considered that the financial benefit of the free 211,319 Shares is
reasonable remuneration for director services for Martin Switzer, Non-executive Director
and for a company of the size and nature of the Company. As such, the Former Board
considered that the financial benefit falls within the exception set out in section 211 of the
Corporations Act and hence did not require Shareholder approval for the purposes of
section 208 of the Corporations Act.

(d) Peter and Maureen Switzer

The Company will issue 211,318 Shares to the nominated entity of Peter and Maureen
Switzer, Peter, Maureen, Martin and Alexander Switzer as trustees of the Switzer Family
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Superannuation Fund which have a total implied value of $126,790.80 (based on $0.60 per
Share).

Peter and Maureen Switzer are each a director of Switzer Financial Group Pty Ltd ACN 112
294 649 and are indirect 55% shareholders of Switzer Financial Group Pty Ltd ACN 112
294 649. Switzer Financial Group Pty Ltd is a 46.25% shareholder of Switzer. Peter and
Maureen Switzer are the parents of Martin Switzer. The 211,318 Shares will be issued for
nil consideration in satisfaction of corporate advisory, introduction and facilitation services
provided by Switzer Financial Group Pty Ltd in respect of the Transactions and as
consideration for marketing and retail client referral services to be provided by Switzer
Financial Group Pty Ltd to CAML.

The Former Board considered that the financial benefit of the free 211,318 Shares will be
given on arm's length terms within the section 210(1)(a) exception of the Corporations Act
and hence does not require Shareholder approval for the purposes of section 208 of the
Corporations Act. The Former Board considered that the value of the benefit was
negotiated on arm's length terms, the comparable costs of acquiring these services from
unrelated parties and the commercial value for the future growth strategy of the Contango
Group.
(e) Sub-underwriting by Yoix Pty. Ltd. ACN 008 129 262 as trustee of the S.T
O'Loughlin Family Trust

Yoix Pty. Ltd. ACN 008 129 262 as trustee of the S.T O'Loughlin Family Trust is an entity
controlled by former director, Simon O'Loughlin. Yoix Pty. Ltd. ACN 008 129 262 as trustee
of the S.T O'Loughlin Family Trust has agreed to sub-underwrite up to 333,333 Shares
(having a total implied value of $200,000 based on $0.60 per Share). Taylor Collison will
pay a sub-underwriting fee on performance of the sub-underwriting commitment.

(f) Participation by former and new Directors in the Offer

The participation by the former Directors and the new Directors in the Offer (as set out
below) constitutes the giving of a financial benefit within the meaning of Chapter 2E of the
Corporations Act. Shareholder approval pursuant to Chapter 2E of the Corporations Act is
not required in respect of the related party participation because the Offer Shares will be
issued to the former Directors and new Directors on the same terms as Shares issued to
non-related party participants in the Offer (ie. upon cash payment of $0.60 per Share
issued) and as such, the giving of financial assistance is on arm's length terms.

The table below sets out the maximum number of Shares that may be subscribed for, or
sub-underwritten, by each relevant former or current Director (or his or her nominee)
pursuant to the Offer.

Former or Current Director (and their
controlled entities and Associates)

Maximum number of Shares that may
be subscribed for under the Offer (at
$0.60 per Share)

Former Director, Simon O'Loughlin (who
resigned with effect from the conclusion
of the EGM)

(to be subscribed for by Yoix Pty. Ltd.
ACN 008 129 262 as trustee of the S.T
O'Loughlin  Family Trust (and/or its
nominee))

333,333

Roger Amos

80,000

Former Director, Merilyn Sleigh (who
resigned with effect from the conclusion
of the EGM)

110,000 (75,000 Shares in the name of
Merilyn Sleigh and Raoul de Ferranti
ATF Lansdowne Superannuation Fund
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and 35,000 Shares to Marc de Ferranti,
(to be held by Merilyn Sleigh and Raoul | her son)

de Ferranti ATF Lansdowne
Superannuation Fund and Marc de
Ferranti, her son)

George Boubouras 333,333
(through his nominated entity, Alhambra
Investments Pty. Ltd. ACN 605 912 392)

Martin Switzer (through his nominated | 166,666
entity, Barcom Holdings Pty Ltd ACN 613
555 847 or other nominee)

Charles Richard Aitken and Ellie Celia | 166,666
Aitken ATF The C&E Aitken Super Fund

Legal or disciplinary action

No Director (or company that the Director was a director of at the relevant time) has, in the
10 year period ending on the date of this Prospectus, had any legal or disciplinary action
against the Director that is relevant to the Director's role in the Company and a potential
investor's decision to apply for Shares.

No Key Manager or other member of the senior management team has, in the 10 year
period ending on the date of this Prospectus, had any legal or disciplinary action against the
Key Manager that is relevant to the Key Manager's role in the Contango Group and a
potential investor's decision to apply for Shares.

Insolvent companies

No Director has been an officer of a company that entered into a form of external
administration because of insolvency while the Director was an officer of the company or
within 12 months of the Director ceasing to be an officer of the company.

No Key Manager or other member of the senior management team has been an officer of a
company that entered into a form of external administration because of insolvency while the
Key Manager was an officer of the company or within 12 months of the Key Manager
ceasing to be an officer of the company.

Corporate Governance
(a) Overview

The Company is committed to implementing and maintaining good corporate governance
policies. The corporate governance policies approved by the Board have been considered
in light of the 3rd edition of ASX Corporate Governance Council's Corporate Governance
Principles and Recommendations (ASX Recommendations).

The ASX Recommendations are not mandatory or prescriptive and the Board is entitled not
to adopt a particular recommendation if it considers it inappropriate in the context of the
business.

Where, after due consideration, the Company's corporate governance practices will not
follow a recommendation, the Board has explained its reasons for not doing so and what (if
any) alternative governance practices it will adopt in lieu of the recommendation.

The Board supports the ASX Recommendations and has aimed to ensure the Company's
current corporate governance charters and policies comply with the ASX



94

Recommendations. To the extent the charters and policies depart from the ASX
Recommendations, the Board has considered that such a departure is reasonable given the
circumstances of the Company.

The following governance-related documents can be found on the Company's website at
www.tyriandx.com, under the Investor section marked 'Corporate Governance'.

0] Statement of Corporate Governance Principles

(i) Board Charter

(i)  Audit & Risk Committee Charter

(iv)  Remuneration & Nominations Committee Charter
(V) Continuous Disclosure and Communications Policy
(vi)  Securities Trading Policy

(vii)  Code of Conduct

In accordance with Listing Rule 1.1 Condition 13, the Company will release on the ASX
Platform a copy of its corporate governance statement prior to the date of reinstatement of
the Company's securities to Official Quotation on the ASX.

This Section 7.8 discloses the extent to which the Company intends to follow the ASX
Recommendations as at the date of reinstatement of the Company's securities to Official
Quotation on the ASX.

(b) Board

The role of the Board is to provide strategic guidance for the Company and effective
oversight of its management to the Managing Director and other senior executives. The
Board has adopted a formal board charter that details the board’s functions and
responsibilities and those functions which are delegated to senior management.

Following the passage of all of the Resolutions at the EGM, on and from the conclusion of
the EGM on 25 August 2016 the Company’s Board comprises two independent Non-
executive Directors (Roger Amos and Director, Charles Aitken) and two non-independent
Directors, one Executive Director, being the Managing Director, George Boubouras and
Martin Switzer, a Non-executive Director (see section 7.1 for details). The outgoing Board of
the Company (comprising Roger Amos, Merilyn Sleigh and Simon O'Loughlin) assessed
the independence of all continuing and Non-executive Directors and determined that the
following Non-executive Directors are independent: Roger Amos (Chairman) and Director,
Charles Aitken.

Charles Richard Napier Aitken is the chief executive officer and a controlling shareholder of
Aitken Investment Management Pty Ltd ACN 603 583 768 (AIM), which operates an
Australian funds management business. Other than as Director pursuant to his Non-
executive Director appointment agreement with the Company, Mr Aitken has no contractual
relationships with the Company and will not have any contractual relationships with the
Company's subsidiaries (on completion of the SPV Acquisition) either personally or through
AIM or any related body corporate of AIM. Mr Aitken has not been employed, and will not
be employed, in an executive capacity by the Company or any of its subsidiaries (on
completion of the SPV Acquisition). Mr Aitken is not a shareholder of the Company and will
not become a substantial shareholder of the Company and is not an officer of, or otherwise
associated with, a substantial shareholder of the Company.


http://www.tyriandx.com/

95

The Board that will be in place on reinstatement of the Company's securities has been
structured to provide a team of directors with a range of skills, expertise and experience
appropriate for it to undertake its duties and its role and responsibilities for the proper and
effective management of the Company’s business and affairs. A majority of the Board will
not be independent members. The Board will consider future appointments of independent
directors.

The Board will regularly review the independence of its Directors and in doing so has regard
for, amongst other things, the ASX Recommendations in relation to independence of
directors. The Board considers that an independent director is independent of management
and is free from any interest and any business or other relationship which could, or could
reasonably be perceived to, materially interfere with the director's ability to act in the best
interests of the Company.

In determining whether an interest or relationship is considered to interfere with a director’s
independence, the Board has regard to the materiality of the interest or relationship. In
considering the issue of materiality, the Board considers the nature, circumstances and
activities of the Director, and considers the materiality of the relationship in question from
the perspective of the Company, the persons or organizations with which the Director has
an affiliation, and from the perspective of the Director. Where a Director has an actual or
perceived conflict of interest in respect of a matter, that Director will be excluded from
participating in and voting on the matter.

(c) Board committees

The Board has established the following committees, each of which has its own charter:
o Audit & Risk Committee; and

o Remuneration & Nominations Committee.

The charters of these committees are available on the Company's website at
http://tyriandx.com/investor-centre/corporate-governance-statement/.

Audit & Risk Committee

The Company has established an Audit & Risk Committee to provide advice and assistance
to the Board in discharging its corporate governance and oversight responsibilities in
relation to the Company’s financial reporting process, internal financial control, risk
management system, legal compliance and the external auditing process. In discharging its
obligations, the Audit & Risk Committee has direct access to any employee, the auditors or
any other independent experts and advisers it considers appropriate to carry out its duties.

The composition of the Audit & Risk Committee is as follows:

. Martin Switzer — non-executive chairperson;
. Roger Amos — independent member;
. Charles Aitken — independent member.

The chair of the Audit & Risk Committee is not an independent director, as recommended
by the ASX Recommendations. The Board considers that the inclusion of two independent
members together with the non-independent non-executive chair, comprise members who
possess sufficient skills and experience and no affiliations to the current auditor to provide
appropriate advice to the Board and management regarding the adequacy of accounting
judgements and to oversee the corporate reporting process.
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Remuneration & Nominations Committee

The Board has established a Remuneration & Nominations Committee to provide
recommendations to the Board on matters including:

° composition of the Board and competencies of Board members;

° appointment and evaluation of the Managing Director and other senior executives;

° succession planning for Board members and senior management; and

. processes for the evaluation of the performance of the directors, the Managing

Director and other senior management.

The composition of the Remuneration & Nominations Committee is as follows:

° Charles Aitken — independent chairperson;
o Roger Amos — independent member; and
. Martin Switzer — non-executive member.

The Board has not formalised the procedures for selection and appointment of new
directors or re-election of incumbent directors, however the board regularly reviews its
composition to determine whether it has the right mix of skills and experience.

The Board comprises the Chairman, two Non-executive Directors and the Managing
Director who collectively have experience in the listed environment and funds management
industry.

The Board may also engage external recruitment firms in order to assist it in the selection
and evaluation of new directors.

(d) Code of Conduct

The Company has established a formal code of conduct under which Directors,
management and staff are expected to perform their duties in a professional manner and
act with the utmost integrity, objectivity and in accordance with appropriate ethical
standards in all dealings with each other, the Company, clients, suppliers and the
community, striving at all times to enhance the reputation and performance of the
Company. All Directors and employees are required to abide by laws and regulations, to
respect confidentiality and the proper handling of information. This code of conduct will
apply to the management and employees of the Group.

Any breach of the code of conduct may give rise to disciplinary action. In addition, directors
and employees are obliged to observe standards of conduct and behaviour in accordance
with the terms of their appointment or employment as applicable.

(e) Diversity

The Company has not adopted a diversity policy as prior to the SPV Acquisition it had no
staff other than members of the Board. Following completion of the SPV Acquisition and
integration of the Contango Group Business, the Board will review and adopt a suitable
diversity policy for the management and employees of the Group.
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) Risk management

The Board, on advice and recommendation of the Audit & Risk Committee, oversees and
manages the risks to which the Company is exposed. The Audit & Risk Committee’s role
and responsibilities for risk oversight and management are set out in the Audit & Risk
Committee charter. These include:

. overseeing the Company’s financial reporting and understanding current areas of
greatest financial risk and how these are being managed;

° understanding internal control systems for financial transactions, recording and
processing of financial data and compliance of financial statements with relevant
standards and requirements;

o ensuring compliance with legal and regulatory obligations, accounting standards and
best practice guidelines;

° evaluating the overall effectiveness of the internal control and risk management
frameworks and considering whether recommendations made by the external
auditors have been implemented by management; and

° considering accountability of management for risks associated with computer
systems and applications.

The Audit & Risk Committee reports to the Board at least twice each year on all matters
relating to its responsibilities for risk management. The Board reviews the Audit & Risk
Committee’s reports and recommendations and makes an assessment of the effectiveness
of the Company’s systems and processes for risk management. Under its Charter, the Audit
& Risk Committee requires management to design and implement a risk management and
internal control matrix to manage the company’s material business risks. Management is
required to report to the Audit & Risk Committee annually on how the company is
performing against its risk management matrix.

(9) Continuous Disclosure and Communications Policy

The Company aims to ensure that investors, shareholders and the financial market have
timely access to material information concerning the Company. The Company's
communications policy sets out the communication guidelines established by the Company.
The Company uses its website to complement the official release of material information
and periodic reports to the market including ensuring that all press releases, ASX
announcements and notices of and presentations made at general meetings for at least the
past three years are available on the website.

The Company gives holders the option to receive communications from, and send
communications to, the Company and its security registry electronically.

(h) Securities trading policy

By promoting Director and employee ownership of shares, the Board hopes to encourage
Directors and employees to become long-term holders of Company securities, aligning their
interests with those of the Company. It does not condone short-term or speculative trading
in its securities by Directors and employees. The Company has a comprehensive securities
trading policy which applies to all Directors, senior management and employees of the
Group. The policy aims to inform Directors and employees of the law relating to insider
trading, and provide them with practical guidance for avoiding unlawful transactions in
Company securities.
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) Director's deeds of access, indemnity and D&O insurance

The Company has entered into a deed of indemnity with Roger Amos and each of the
Directors, George Boubouras, Martin Switzer and Charles Aitken.

These deeds confirm each Director’s right of access to Board papers and files for a seven
year period after holding office as a Director (or such longer period until an action or inquiry
involving the ex-Director has been finally determined or abandoned).

These deeds require the Company to indemnify each Director, to the maximum extent
permitted by applicable law, against all liabilities caused by or arising from any act or
omission by the Director in performance (or purported performance) of the Director's role as
a director of the Company or a subsidiary. A number of matters are excluded from the
indemnity, including any liability to the extent the indemnity in respect of that liability is
prohibited by the Company's Constitution or the Corporations Act, or any liability to the
extent it is caused by the Director's gross negligence, wilful misconduct, bad faith, fraud or
wrongful conduct or any liability to the extent the Director failed to act reasonably to mitigate
the liability.

Under the deeds of indemnity, the Company must maintain an insurance policy with a
reputable insurance company insuring each Director against liability in accordance with the
deeds.

By completion of the SPV Acquisition, the Group will have in place a directors' and officers'
insurance policy for the benefit of the Group's directors and officers.

Directors are required to repay the Company any amounts advanced to a Director to cover
costs which have been incurred in defending an action against the Director where the
Director is not entitled to be indemnified.

The deeds provide that if, in furtherance of the Director's duties to the Company, the
Director obtains independent professional advice, the Company must meet the reasonable
costs of such advice provided prior approval to the obtaining of the advice is given.
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8.  Offer details
This Section provides an overview of the Offer and should be read in conjunction with the
remainder of the Prospectus.

8.1 The Offer
This Prospectus invites Applications for 28,643,300 (post Share Consolidation) Shares at
an Offer Price of $0.60 per Share to raise $17,185,980 (before expenses).
All Shares issued under this Prospectus will be fully paid and will rank equally with each
other and with all other Shares already on issue.

8.2 How to apply
Applications for the Shares under this Prospectus may only be made on either a printed
copy of the Application Form attached to or accompanying this Prospectus or via the
electronic application form attached to the electronic version of this Prospectus
(Application Form), available at www.tyriandx.com. The Corporations Act prohibits any
person from passing the Application Form on to another person unless it is attached to a
hard copy of the Prospectus or the complete and unaltered electronic version of the
Prospectus.
Applications can be made by completing the hard copy of the Application Form
accompanying the hard copy of this Prospectus in accordance with the instructions on the
Application Form. Payment may be by cheque or bank draft where a hard copy of an
Application Form is used.
All Application Forms must be received by the Closing Date, together with the Application
Monies, at the Share Registry at the address indicated on the Application Form and as set
out below.

Mailing Address Hand Delivery

Contango Asset Management Limited Contango Asset Management Limited

(formerly named, 'Tyrian Diagnostics (formerly named, 'Tyrian Diagnostics

Limited") Limited')

C/- Link Market Services Limited C/- Link Market Services Limited

Locked Bag A14 1A Homebush Bay Drive

Sydney South NSW 1235 Rhodes NSW 2138 (do not use this

address for mailing purposes)

Cheques or bank drafts must be in Australian dollars and drawn on an Australian financial
institution and must be made payable to: Tyrian Diagnostics Offer.

Applicants in Australia accessing the electronic version of this Prospectus and the
electronic application form may pay via BPAY® in Australian dollars. Application Monies
must be received by the Share Registry by 5:00 pm (AEST) on the Closing Date.

To make a payment via BPAY®, an Applicant must apply online at www.tyriandx.com and
must comply with the instructions on the website. Applicants wishing to pay by BPAY®
should follow the instructions on the electronic Application Form which includes using a
uniqgue BPAY® Customer Reference Number (CRN). If you do not use the correct BPAY®
CRN your Application may not be accepted.

It is your responsibility to ensure that your BPAY® payment is received by the Share
Registry by no later than 5:00 pm (AEST) on the Closing Date. You should be aware that
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your financial institution may implement an earlier cut-off time with regard to electronic
payment, and you should therefore take this into consideration when making payment.

The Company accepts no responsibility for any failure to receive Application Monies or
payments by BPAY® before the Closing Date arising as a result of, among other things,
processing of payments by financial institutions.

Application Monies held on trust

All Application Monies will be held on trust in a separate bank account opened by the
Company until the Shares are issued and allocated under the Offer, or the Application
Monies are returned to the Applicants.

Applicants under the Offer whose Applications are not accepted, or who are allocated a
lesser dollar amount of Shares than the amount applied for, will be mailed a refund (without
interest) of all or part of their Application Monies, as applicable.

Purpose of the Offer and uses of funds

The purpose of the Offer is to raise funds to:

. Pay to CTN the balance of the purchase price owed by SPV to CTN under the Share
Sale Agreement;

° Allow SPV to repay its loan and interest owing to Pacific Point under the Pacific Point
Loan Agreement;

o Pay to Taylor Collison Limited the management and underwriting fees payable under
the Underwriting Agreement;

° Pay for transaction costs relating to the Offer and Transactions; and
° Use the balance as working capital.

On completion of the Offer, the Company will have available cash reserves of $2,436,000 of
which $2,041,604 is as a result of the Offer.

The following table shows the application of funds:

Uses of funds $m %

Payment to CTN of balance purchase price | $10,400,000 60.51%
under the Share Sale Agreement

Payment to SPV to allow SPV to repay its | Approximately 15.50%
loan of $2.6 million principal and 7% interest | $2,663,000
owing to Pacific Point under the Pacific Point
Loan Agreement

Note: This amount assumes that the interest
component is $63,000 based on a
repayment date on or around 31 October
2016. The actual amount of interest will
depend on the date of repayment and may
be less if repaid earlier.
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Payment to Taylor Collison of the | $1,134,276 6.60%
management and underwriting fees under | (incl. GST)
the Underwriting Agreement

Pay transaction costs and expenses relating | $947,100 5.51%
to the Offer and Transactions (incl. GST)

Working capital and administration costs $2,041,604 11.88%
TOTAL $17,185,980 100%

Transaction costs and expenses relating to the Offer and Transactions can be broken down
as set out below. These costs exclude: underwriting and management fees payable to the
Underwriter ($1,134,276 including GST), the payment of corporate advisory fees (of
$360,000) to T.C. Corporate Pty Ltd, which will be satisfied by the issue of 600,000 Shares
to T.C. Corporate Pty Ltd and the payment of corporate advisory fees for services provided
(of $95,093) to the nominated entities of Switzer Financial Group Pty Ltd, which will be
satisfied by the issue of a total of 158,489 Shares to the nhominated entities of Peter and
Maureen Switzer and Paul Rickard:

Transaction Cost Item $ (incl. GST)
Legal Fees $495,000
ASIC and ASX Fees | $110,000
(Prospectus lodgement,

review of Notice of Meeting
and Listing fees)

Printing and Registry (of | $20,350
Notice of Meeting and
Prospectus)

Corporate advisory (Avenue | $264,000
Advisory Pty Ltd)

Accounting fees $57,750

TOTAL $947,100

The following table shows the proposed application of the working capital balance over the
current financial year ending 30 June 2017. This table is a statement of current intentions
of the Board following completion of the SPV Acquisition. Actual use of funds may differ
from the budgeted use of funds based on new circumstances. The Board may alter the way
funds are applied for working capital and administration costs in the future.

Item $ (exc GST)
Development of new funds $400,000
Marketing $300,000
New employments $365,000
Compliance Costs $55,000

Balance for future use $921,604
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TOTAL $2,041,604

The Directors believe that subject to and following the successful close of the Offer, the
Company will have sufficient working capital to carry out its business objectives.

Refer to Section 3.7 for details about the Company's growth strategy and business
objectives following completion of the SPV Acquisition. The Company is unable to give
assurances that such objectives can be met. Refer to the risk items identified at Section 4.

Capital structure

As at 25 August 2016 there were 1,022,027,092 Shares on issue. Following the
implementation of the Share Consolidation on 6 September 2016, there will be 3,407,201
Shares on issue. Following completion of the Offer and Transactions the capital structure
of the Company will be as follows:

Share information Number of  Shares (post Share
Consolidation)

Shares on issue before Offer 3,407,201

Shares issued under the Offer 28,643,300

Shares issued under the ESIP and Share | 7,708,905
Plan to senior management (Note 1)

Shares issued to T.C. Corporate Pty Ltd 600,000

Shares issued to Directors (George | 1,906,094
Boubouras, Charles Aitken and Martin
Switzer) and associates of Martin Switzer
(nominated entities of Peter and Maureen
Switzer) and Paul Rickard (Note 2)

Total Shares on issue at the date of | 42,265,500 Shares
reinstatement of the Company's
securities to Official Quotation

Note 1: Refer to Sections 7.4(a) and (c) (details of senior management remuneration) and
9.9 (terms of the Plans).

Note 2: Following the passage of the Resolutions at the EGM, the Company has agreed to
issue 105,659 Shares to the nominated entity of Paul Rickard, Rickard Super Fund Pty Ltd
ACN 142 194 750 in satisfaction of corporate advisory, introduction and facilitation services
provided by Switzer Financial Group Pty Ltd ACN 112 294 649 in respect of the
Transactions and as consideration for marketing and retail client referral services to be
provided by Switzer Financial Group Pty Ltd ACN 112 294 649 to CAML.

Following completion of the Offer and Transactions (and at the date of reinstatement of the
Company's securities to Official Quotation), there will also be a total of 345,000 Options on
issue held by Pacific Point with an exercise price of $0.60 per underlying Share. Refer to
Section 9.6(vi) (Pacific Point Option Deed).

The ownership structure of the Company following completion of the Offer and the
Transactions will be as follows:
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Shareholder Shares % (on an
undiluted
basis)

Pre-Offer TDX Shareholders 3,407,201 (post Share | 8.06%

Consolidation)

Shares held under the Plans (by senior | 7,708,905 18.24%

management including the Managing

Director)

Pacific Point (Note 1) 8,448,785 19.99%

Directors who were appointed at the | 4,998,697 11.82%

EGM on 25 August 2016 (George
Boubouras, Martin Switzer and Charles
Aitken) and Associates of Martin Switzer
(Peter and Maureen Switzer)

Continuing Chairman (Roger Amos) and | 552,554 1.31%
former directors (Merilyn Sleigh and
Simon O'Loughlin)

T.C. Corporate Pty Ltd. 600,000 1.42%

Other Shareholders 16,549,358 39.16%

Total 42,265,500 Shares 100% (on an
undiluted
basis)

Note 1: Pacific Point will also hold 345,000 Options over unissued Shares pursuant to the
Pacific Point Option Deed. Refer to Section 9.6(vi).

Allocation policy

Pursuant to the Underwriting Agreement, the Company has undertaken to allocate a
minimum of 50% of the Offer Shares to the Underwriter. Pacific Point Partners Limited has
agreed to sub-underwrite 8,448,785 Shares, being 59% of the allocation to the Underwriter
and 29.5% of the total Offer Shares. These arrangements impact the availability and
allocation of Shares under the Offer.

Subject to ASX granting approval for the Company's securities to be reinstated to Official
Quotation on the ASX, the Directors will finalise the allocation of the Shares as soon as
possible after the Closing Date. The Company reserves the right to authorise the issue of a
lesser number of Shares than those for which an Application has been made or to reject
any Application. The final allocation of Shares between Applicants will be determined by
the Company in consultation with the Underwriter. If no issue or allocation of Shares is
made or the number of Shares allocated is less than the number applied for, the surplus
Application Monies will be refunded to the Applicant. Interest will not be paid on any
refunded Application Monies.

Any Applicants who sell Shares before they receive their transaction confirmation
statements will do so at their own risk.

A completed and lodged Application Form, together with a cheque or bank draft or valid
payment by BPAY® for the Application Monies, constitutes a binding and irrevocable
Application for the number of Shares specified in the Application Form, or any lesser
number allocated by the Company.
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If the Application Form is not completed correctly, or if the accompanying payment of the
Application Monies is for the wrong amount, it may still be treated as a valid Application.
The Directors may complete any blanks or spaces left in any Application Form and the
Applicant, by lodging the Application, appoints the Directors severally as its attorneys in this
regard and authorises all such amendments. The Directors' decision whether to treat the
Application as valid and how to construe, amend or complete the Application Form is final.
However, an Applicant will not be treated as having applied for more Shares than can be
subscribed for by the amount of the cheque for the Application Monies. The Company's
decision on the number of Shares to be allocated to an Applicant will also be final.

No securities will be issued under this Prospectus later than 13 months after the date of this
Prospectus.

Underwriting arrangements

The Offer is fully underwritten by Taylor Collison Limited pursuant to the Underwriting
Agreement. A management fee of 2% plus GST and an underwriting fee of 4% plus GST of
the underwritten amount is payable by the Company to the Underwriter. Refer to Section
9.6(i) for further details (Underwriting Agreement).

Pacific Point has agreed to sub-underwrite 8,448,785 Shares (post Share Consolidation)
pursuant to the Sub-underwriting Agreement with Taylor Collison. A sub-underwriting fee is
payable by Taylor Collison. Refer to Section 9.6(iv) for further details (Pacific Point Sub-
underwriting Agreement).

Simon O'Loughlin, (former non-executive director who resigned with effect from the
conclusion of the EGM) (through his controlled entity, Yoix Pty. Ltd. as trustee of the S.T
O'Loughlin Family Trust) has agreed to sub-underwrite up to 333,333 Shares (post Share
Consolidation). A sub-underwriting fee is payable by Taylor Collison.

Taylor Collison has discretion under the Underwriting Agreement to appoint other sub-
underwriters.

ASX Listing Application and reinstatement

The Company applied on 19 August 2016 to ASX within 7 days of the date of the Original
Prospectus for re-admission to the Official List and for reinstatement of Official Quotation of
its securities. The Company's proposed new ASX code is CGA.

The fact that ASX may reinstate the Company's securities to Official Quotation is not to be
taken in any way as an indication of the value or merit of the Company or the Shares
offered under this Prospectus. Official Quotation, if granted, will commence as soon as
practicable after the issue of holding statements to successful Applicants.

If the Company's securities have not been reinstated to Official Quotation within 3 months of
the date of issue of this Prospectus, then the Company will refund all Application Monies in
full. Interest will not be paid on Application Monies refunded.

The Directors will not allocate Shares unless and until ASX confirms that it will reinstate the
Company's securities to Official Quotation and grants permission for the Shares to be listed
for Official Quotation.

Discretion regarding the Offer
The Company may withdraw the Offer at any time before the issue or transfer of Shares to

successful Applicants. If the Offer, or any part of it, does not proceed, all relevant
Application Monies will be refunded (without interest).
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The Company also reserves the right to close the Offer early, extend the Offer, accept late
Applications or bids either generally or in particular cases, reject any Application or bid, or
allocate to any Applicant or bidder fewer Shares than applied or bid for.

ASIC and ASX waivers

As at the date of this Prospectus, no waivers are being obtained from ASIC or the ASX or
being relied upon by the Company in relation to the Offer.

Applications outside Australia

This Prospectus does not, and is not intended to constitute an Offer in any place or
jurisdiction in which, or to any person to whom, it would not be lawful to make such an Offer
or issue this Prospectus. The distribution of this Prospectus in jurisdictions outside Australia
may be restricted by law and persons who come into possession of this Prospectus should
seek advice on and observe any such restrictions. Any failure to comply with such
restrictions may constitute a violation of applicable securities laws.

The Company has not taken any action to permit the offer of Shares under this Prospectus
in any jurisdiction other than Australia.

It is the responsibility of non-Australian resident investors to obtain all necessary approvals
for the issue to them of Shares under this Prospectus. The return of a completed
Application Form will be taken by the Company to constitute a representation and warranty
by the Applicant that all approvals have been obtained. Applicants who are nominees or
persons proposing to act as nominees should seek independent advice as to how they
should proceed.

This Prospectus may not be released or distributed in the United States or elsewhere
outside Australia. This document does not constitute an offer to sell, or a solicitation of an
offer to buy, securities in the United States. The Shares have not been, and will not be,
registered under the US Securities Act or the securities law of any state of the United States
and may not be offered or sold in the United States except in accordance with an exemption
from, or in a transaction not subject to, the registration requirements of the US Securities
Act and any other applicable securities law.

Each Applicant will be taken to have represented, warranted and agreed as follows:

. it understands that the Shares have not been, and will not be, registered under the
US Securities Act or the securities law of any state of the United States;

. it is not in the United States and is not a US Person;

. it has not and will not send the Prospectus or any other material relating to the Offer
to any person in the United States; and

. it will not offer or sell the Shares in any jurisdiction outside Australia except in a
transaction exempt from, or not subject to, registration under the US Securities Act
and in compliance with all applicable laws in the jurisdiction in which the Shares are
offered and sold.

CHESS
The Company is admitted to participate in the Clearing House Electronic Sub-register

System, known as CHESS. ASX Settlement, a wholly owned subsidiary of ASX, operates
CHESS in accordance with the Listing Rules and ASX Settlement operating rules.
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The Company operates an electronic issuer-sponsored sub-register and electronic CHESS
sub-register. The two sub-registers together make up the Company’s principal register of
shares.

The Company will not issue certificates to Shareholders. Shareholders who are issued
Shares under this Prospectus will be provided with a transaction confirmation statement
which sets out the number of Shares allocated to the Shareholder. Shareholders who elect
to hold Shares on the issuer-sponsored sub-register will be provided with a holding
statement (similar to a bank account statement), which sets out the number of Shares
allocated to the Shareholder under this Prospectus. For Shareholders who elect to hold
their Shares on the CHESS sub-register, the Company will issue an advice that sets out the
number of Shares allocated to the Shareholder under this Prospectus. At the end of the
month of allocation, CHESS, acting on behalf of the Company, will provide Shareholders
with a holding statement that confirms the number of Shares held and any transactions
during that month.

A holding statement (whether issued by CHESS or the Company) will also provide details of
a Shareholder’s Holder Identification Number in the case of a holding on the CHESS sub-
register or Shareholder Reference Number in the case of a holding on the issuer-sponsored
sub-register. Following distribution of these initial holding statements to all Shareholders, a
holding statement will also be provided to each Shareholder at the end of any subsequent
month during which the balance of that Shareholder’s holding of Shares changes.

A Shareholder may request a holding statement at any other time. However, a charge may
be made by the Share Registry for additional statements.

From the effective date of the Share Consolidation, all existing holding statements for
Shares will cease to have any effect, except as evidence of entitlement to a certain number
of Shares on a post Share Consolidation basis. Following the implementation of the Share
Consolidation, the Company will arrange for new holding statements to be issued to
Shareholders. It is the responsibility of each Shareholder to check the number of Shares
held prior to and following the Share Consolidation.

Acknowledgements
Each Applicant under the Offer will be deemed to have:

° agreed to become a Shareholder of the Company and to be bound by the terms of
the Constitution and the terms and conditions of the Offer;

o acknowledged having personally received a printed copy of the Prospectus (and any
supplementary or replacement prospectus) accompanying the Application Form and
having read them all in full;

. declared that all details and statements in their Application Form are complete and
accurate;

. declared that the Applicant(s), if a natural person, is/are over 18 years of age;

. acknowledged that once the Company receives an Application Form it may not be
withdrawn;

. applied for the number of Shares at the Australian dollar amount shown on the front

of the Application Form;

. agreed to being allocated and issued the number of Shares applied for (or a lower
number allocated in a way described in this Prospectus), or no Shares at all;
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° authorised the Company and the Underwriter and their respective officers or agents
to do anything on behalf of the applicant(s) necessary for Shares to be allocated to
the Applicant(s), including to act on instructions received by the Share Registry upon
using the contact details in the Application Form;

° acknowledged that, in some circumstances, the Company may not pay dividends;

° acknowledged that the information contained in this Prospectus (or any
supplementary or replacement prospectus) is not investment advice or a
recommendation that Shares are suitable for the Applicant(s), given the investment
objectives, financial situation or particular needs of the Applicant(s); and

. declared that the Applicant(s) is/are a resident of Australia.
8.14 Restricted securities

The Company is required to re-comply with Chapters 1 and 2 of the Listing Rules. The
Company will apply to be re-admitted to the Official List under the assets test in Listing Rule
1.3.

It is anticipated that Shares issued under the Offer to non-related parties will not be subject
to mandatory escrow and will not be treated as Restricted Securities. However, the ASX
has the discretion to apply escrow conditions pursuant to Appendix 9B to any securities of
the Company issued prior to reinstatement of the Company's securities to Official Quotation
on the ASX.

Chapter 9 of the ASX Listing Rules prohibits holders of Restricted Securities from disposing
of those securities or an interest in those securities or agreeing to dispose of those
securities or an interest in those securities for the relevant restriction periods. The holder is
also prohibited from granting a security interest over those securities.

A number of Shares to be issued to Directors and the 600,000 Shares to be issued to T.C.
Corporate Pty Ltd ACN 075 963 352 in satisfaction of corporate advisory fees are
anticipated by the Company to be subject to escrow for up to 24 months from the date of
reinstatement of the Company's securities to Official Quotation.

Shares issued to the nominees of Switzer Financial Group Pty Ltd in consideration for
services may also be subject to a 24 month mandatory escrow period from reinstatement of
the Company's securities to Official Quotation on the ASX.

Subject to the ASX's determination on the application of escrow conditions, it is anticipated
that approximately in aggregate 4,509,394 Shares that will be issued as part of the
Transactions (and not under the Offer) may be subject to an escrow period up to 24 months
from the date the Company's securities are reinstated to Official Quotation on the ASX.

The Company will apply for the official quotation of any Shares which are restricted
securities and any Shares that are issued and allotted pursuant to the exercise of any of the
Restricted Securities, at the end of their respective escrow period.

During the period in which these securities are prohibited from being transferred, trading in
Shares may be less liquid which may impact on the ability of a Shareholder to dispose of
their Shares in a timely manner.

Prior to Official Quotation each of the Escrowed Securityholders must enter into an escrow
deed in respect of their escrowed securities. This deed will prevent them from disposing of
their escrowed securities for the applicable escrow period. With the exception of the escrow
period and number of securities, these escrow deeds are anticipated to contain identical



8.15

8.16

8.17

8.18

108

terms, with the key provisions summarised below. The restriction on ‘disposing’ is broadly
defined and includes, among other things, selling, or agreeing to sell or otherwise disposing
of the escrowed securities or encumbering or granting a security interest over the escrowed
securities.

All of the Escrowed Securityholders may be released early from these escrow obligations to
enable:

o the Escrowed Securityholders to accept an offer under a takeover bid in relation to
their escrowed securities;

° the securities held by the Escrowed Securityholder to be transferred or cancelled as
part of a merger or acquisition by scheme of arrangement or an acquisition of all
Shares where all necessary approvals has been obtained.

If an Escrowed Securityholder breaches its escrow deed, or the Company believes that a
prospective breach of the escrow deed may occur:

. the Company may take the steps necessary to enforce the escrow deed, or to rectify
the breach; and

° the Company may, in addition to its other rights and remedies, refuse to
acknowledge, deal with, accept or register any sale, assignment, transfer or
conversion of any of the applicable securities in addition to other rights and remedies
of the Company.

Selling Shares on ASX

Once the Shares are issued, successful Applicants will receive holding statements for the
Shares issued to them. The Company anticipates that holding statements will be
despatched around 26 September 2016.

Each Applicant is responsible for confirming their own Shareholding before trading on ASX,
and any Applicant who sells their Shares before they receive an initial holding statement
does so at its own risk. The Company, the Share Registry and the Underwriter disclaim all
liability, whether in negligence or otherwise, if you sell Shares before receiving your holding
statement.

Rights and liabilities attaching to Shares
The rights and liabilities attaching to Shares are detailed in Section 9.8.
Brokerage, commission and stamp duty

No brokerage, commission or stamp duty is payable by Applicants who apply for Shares
using an Application Form. Investors who buy or sell Shares on the ASX may be subject to
brokerage and other transaction costs. Under current legislation, no stamp duty is payable
on the sale or purchase of shares on the ASX.

Dividend policy

The Directors do not have any current plans to pay dividends for the year ended 30 June
2016 as they will give priority to reinvesting future available cash flows in the further
development of the Contango funds management business. The amount and timing of any
future dividends by the Company are subject to the Directors' discretion and will depend on
various factors, including the Company's earnings, financial position, tax position, financing
arrangements, capital requirements and the availability of profits.
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Taxation and Tax File Numbers

The acquisition and disposal of Shares will have taxation consequences which will differ
depending on the individual circumstances of each investor. All potential investors in the
Company should seek their own independent advice in relation to taxation matters.

Please see Section 9.10 (Additional information) for a general summary of the Australian
tax consequences for investors who acquire Shares under this Prospectus.

It is not necessary for Applicants to quote their tax file number. However, Applicants should
read the instructions in the Application Form regarding the provision of their tax file number.

Enquiries regarding the Offer

If Applicants have any queries about the terms of the Offer or how to apply for Shares,
Applicants should contact their financial advisor or the Company offer information line
(managed by Taylor Collison Sydney) on +61 2 9377 1500.

The Company is unable to advise Applicants on whether an investment in it is suitable for
them. For such advice Applicants must contact their own independent professional
advisers.
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Additional information
Company

The Company was incorporated in New South Wales on 14 October 1997. The Company
was admitted to the Official List of the ASX on 30 September 2004.

The principal activity of the Company has been business development related to the
commercialisation of the Company's TB intellectual property, including engaging with
partners to licence the Company's patented molecular TB biomarker for development and
commercialisation of tests to diagnose TB. The Company's activities have also been the
seeking and engaging with partners to further develop the Company's proprietary point of
care diagnostics platform, DiagnostIQ.

In parallel with these activities, during 2015 the Board actively reviewed the strategic
options for the Company and assessed a humber of opportunities to maximise the value of
the Company's assets for the benefit of Shareholders.

As announced to the market on 24 June 2016, the Company entered into the
Implementation Agreement with SPV. The Company's Shares are currently suspended.

The proposed SPV Acquisition presents the opportunity for the Company to change its
activities to become a funds management business and become the parent entity of SPV
and the Contango Group.

The Company changed its name to Contango Asset Management Limited on 29 August
2016.

Resolutions passed at the Extraordinary General Meeting

The Company's EGM was held on 25 August 2016 at which Shareholders passed all of the
Resolutions, summarised as follows:

® approval of a Share Consolidation of every 300 Shares into 1 Share;

(V) approval of the SPV Acquisition and change in nature and scale of activities
for the purposes of Listing Rules 11.12. and 11.1.3;

(vi)  approval of the issue of Offer Shares under this Prospectus;

(vii)  approval of the participation of related parties to subscribe for Shares under
the Offer;

(viii) approval of the issue of 1,166,479 Shares, 418,411 Shares under the ESIP
and 2,007,527 Shares under the Share Plan to the Managing Director,
George Boubouras;

(ix)  approval of the issue of 211,319 Shares to the nominated entity of Non-
executive Director, Martin Switzer;

) approval of the issue of 211,319 Shares to the nominated entity of Non-
executive Director, Charles Aitken;

(xiy  approval of the issue of 211,318 Shares to the nominated entity of Peter and
Maureen Switzer;

(xi)  approval of the issue of 105,659 Shares to the nominated entity of Paul
Rickard;
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(xiiiy approval of the issue of 600,000 Shares to T.C. Corporate Pty Ltd ACN 075
963 352;

(xiv) approval of the adoption of the ESIP and issue of Shares under the ESIP for
the purposes of Exception 9(b) of Listing Rule 7.2 and sections 259B and
260C(4) of the Corporations Act;

(xv)  approval of the adoption of the Employee Loan Share Plan for the purposes
of Exception 9(b) of Listing Rule 7.2 and sections 259B and 260C(4) of the
Corporations Act;

(xvi) a special resolution to approve the change of Company name to 'Contango
Asset Management Limited';

(xvii) approval of the appointment of Director, George Boubouras on and with effect
from the conclusion of the EGM;

(xviii) approval of the appointment of Director, Martin Switzer on and with effect
from the conclusion of the EGM; and

(xix) approval of the appointment of Director, Charles Aitken on and with effect
from the conclusion of the EGM.

Each Resolution was inter-conditional on the passage of each other Resolution contained in
the Notice of Meeting. Details of the proxy results and the passage of all of the Resolutions
were announced on the ASX platform on 25 August 2016.

The proposed SPV Acquisition will constitute a significant change in the nature and scale of
the Company's activities under ASX Listing Rule 11.1.

As a result, the Company is required to re-comply with Chapters 1 and 2 of the ASX Listing
Rules, being the admission and quotation requirements of ASX.

The Company's Shares have been suspended from trading since 24 June 2016 and will
remain suspended until the Company completes the SPV Acquisition and all requirements
for admission and Official Quotation under Chapters 1 and 2 of the ASX Listing Rules have
been satisfied.

Subiject to successful completion of the Offer and the ASX confirming that the Company's
securities will be reinstated to Official Quotation, then the following transactions will
complete:

® Shares will be issued under the Offer;

(ii) Shares will be issued to Directors, related parties, senior management and
advisers, including under the ESIP and Share Plan;

(i) 345,000 Options will be issued to Pacific Point with an exercise price of $0.60
per underlying Share; and

(iv)  completion of the SPV Acquisition will occur.

All issues of securities will be simultaneous, on completion of the Offer and subject to the
ASX confirming it will reinstate the Company's securities to Official Quotation on the ASX.
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9.3 Group structure post completion of SPV Acquisition

As announced to the ASX on 24 June 2016, the Company will acquire all of the shares in
SPV and the Company will become the parent entity of SPV and the Contango Group.
Refer to Section 9.6(ii) (Implementation Agreement and SPV Acquisition).
SPV became the holding entity of the Contango Group on 30 June 2016 when the CSM
Acquisition completed. Refer to Section 9.6(ii) (Share Sale Agreement and CSM
Acquisition).

Subiject to the completion of the Offer and SPV Acquisition, the Group, together with CSM's
46.25% non-controlling investment in Switzer, will comprise the following entities:

Contango Asset Management Limited
(formerly named, 'Tyrian Diagnostics
Limited')
ACN 080 277 998
100% upon completion of the SPV Acquisition.
CAM SPV Pty Ltd
ACN 612 978 800 (SPV)
100%
2735 CSM Holdings Pty Ltd
ACN 085 657 147 (CSM)
100% 100% 46.25%
Cont i

Contango Group Funds (li/rl]a?\gg((;ment M SRl ASEet_ q

Services Pty Limited Limited (formerly 'Contango ElEERiE. e
ACN 085 586 590 (CGS) Asset Management Limited') ACN 123 611978
ACN 085 487 421 (CAML) (Switzer)

SPV was incorporated on 14 June 2016 in Victoria, Australia as a special purpose vehicle
to facilitate the management buy-out of the Contango Group from CTN. The sole
shareholder and director of SPV is Kyriakos Lakis Poutakidis.

CSM was incorporated on 21 December 1998 in Victoria, Australia and is a wholly-owned
subsidiary of SPV. CSM is the holding entity of CAML and CGS.

CAML was incorporated on 21 December 1998 in Victoria, Australia and is a wholly-owned
subsidiary of CSM. CAML is the fund manager and holder of AFSL 237119. Refer to
Section 9.7.

CGS was incorporated on 15 December 1998 in Victoria, Australia and is a wholly-owned
subsidiary of CSM. CGS is the employer entity of the Contango Group.

CSM holds a 46.25% non-controlling shareholding investment in Switzer. This investment is
accounted for on an equity accounting basis.
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) CSM Shareholding in Switzer

CSM has a 46.25% non-controlling shareholding investment shareholding in Switzer.
Switzer was incorporated on 24 January 2007 and is the holder of AFSL 312247 which
authorises Switzer to provide certain financial services to retail and wholesale clients.
Switzer will not become a wholly-owned subsidiary of the Company on completion of the
SPV Acquisition. Switzer is an Australian fund manager specialising in managed funds for
retail investors. The business of Switzer was established in 2007 as Halidon Asset
Management and purchased in December 2015 by Switzer Financial Group Pty Ltd ACN
112 294 649 and the Contango Group. The business was renamed Switzer Asset
Management Limited in 2016. Switzer is majority owned by Switzer Financial Group Pty Ltd
(which holds 46.25%) and CSM (which holds 46.25%). Tao Te Pty Ltd ACN 115 064 214
holds a minority interest of 7.5% of the shares in Switzer.

Pursuant to the shareholders agreement for Switzer, CSM and the other shareholders are
required to make capital contributions in proportion to their shareholding if required to
ensure that Switzer complies with the net tangible asset and cash requirements of its AFSL,
or to meet the operational expenses of Switzer.

As part of the shareholder's contributions under the Switzer shareholders agreement, CSM
is required to provide fund and investment management and administration services and
Switzer Financial Group Pty Ltd is required to provide marketing, lead generation and lead
conversion services. The transfer of shares in Switzer is subject to pre-emptive provisions
in favour of existing shareholders of Switzer.

No revenue is derived from CSM's interest in Switzer.
Share capital

As at 25 August 2016, the Company had 1,022,027,095 Shares on issue. Shareholders
approved a 300 for 1 Share Consolidation at the EGM on 25 August 2016. Following
implementation of the Share Consolidation on 6 September 2016, the Company will have
3,407,201 Shares on issue.

As at the date of this Prospectus, the Company has no options or other convertible
securities on issue.

Following completion of the Offer and Transactions, there will be a total of 42,265,500
Shares on issue and 345,000 Options on issue (which Options will be held by Pacific Point).
Each Option entitles the holder to subscribe for one fully paid Share. The exercise price of
each Option is $0.60 per underlying Share. The Options may be exercised after the first
year anniversary of the date of grant and expire on the fifth anniversary of the date of grant.
For further details refer to Section 9.6(vi) (Pacific Point Options).

Of the 42,265,500 Shares that will be on issue in the capital of the Company, 7,708,905
Shares (18.24% of the issued capital) will have been issued under the ESIP and Share
Plan.

Substantial Shareholders

Details of Shareholders who hold 5% or more of the Shares on issue as at the date of this
Prospectus are set out below.

Shareholder Shares % holding
(before Share
Consolidation)
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Calama Holdings Pty Ltd ACN 007 | 72,759,206 7.12%
822 166

As known at the date of this Prospectus, the following persons will hold more than 5% of the
issued share capital of the Company after completion of the Offer and the issues of Shares
under the Transactions:

Shareholder Shares (post | % holding
Share
Consolidation)
Pacific Point Partners Limited | 8,448,785 19.99%
(Note 1)
George Boubouras 3,925,750 9.29%

(to be held by Alhambra
Investments Pty. Ltd. ACN 605 912
392 and Henley Holdings Aust Pty.
Ltd. ACN 613 587 330 ATF Henley
Holdings Family Trust)

Note 1: Pacific Point, company number 301266, is a company incorporated in the Cayman
Islands which is jointly controlled by James Packer and Robert Rankin. For so long as
Pacific Point holds not less than 15% of Shares, Pacific Point will be entitled to nominate a
person to be appointed as a director of the Company. Refer to Section 9.6(iv).

There may be other persons who will hold a Substantial Holding following completion of the
Offer and issues of Shares under the Transactions. The Company will release on the ASX
platform details of the top 20 Shareholders of the Company prior to reinstatement of the
Company's securities to Official Quotation.

Senior management (including the Managing Director) will hold in aggregate 18.24% of the
issued capital of the Company through Shares issued under the ESIP and Share Plan.

Material contract summaries

The Directors consider that the contracts summarised in this section are significant or
material to the Company and that an investor may wish to know their key details in deciding
whether to invest in the Company.

The main provisions of these contracts are summarised below, or elsewhere in this
Prospectus. These summaries are included for the information of potential investors in the
Offer but do not purport to be complete and are qualified by the text of the contracts
themselves.

) Underwriting Agreement

The Company has appointed Taylor Collison to act as exclusive underwriter to underwrite
100% of the amount to be raised under the Offer (being $17,185,980) (Underwritten
Amount) pursuant to the Underwriting Agreement dated 24 June 2016 (as amended on 21
July 2016). The Company has undertaken to allocate a minimum of 50% of the Offer
Shares to the Underwriter.
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On completion of the Offer the Company must pay (out of the proceeds of the Offer) to
Taylor Collison an underwriting commission of 4% of the Underwritten Amount and a
management fee of 2% of the Underwritten Amount.

Taylor Collison must pay out of the underwriting commission and management fee, all sub-
underwriting commissions and indemnifies the Company against all liability for these costs.

The obligations of Taylor Collison under the Underwriting Agreement in respect of the Offer
are subject to the following conditions:

the shareholders of the Company passing the Resolutions (which condition was
satisfied on 25 August 2016 following the passage of all of the Resolutions);

o the Company lodging the Prospectus with the ASX and ASIC and the Prospectus
has not been withdrawn;

o the Company has received approval (excluding any standard conditions) from the
ASX for the official quotation of the Offer Shares under the Offer on ASX; and

o the Company not having suffered an insolvency event.

The only circumstances in which Taylor Collison may terminate the Underwriting Agreement
in relation to the Offer are if an insolvency event occurs in relation to the Company or if
approval for the quotation of all of the new Shares offered under the Offer on the ASX is
refused, not granted or granted subject to any condition (excluding any standard conditions)
which is unacceptable to Taylor Collison as underwriter (acting reasonably) or is
subsequently withdrawn.

The Company provides warranties to Taylor Collison about its corporate power and
capacity to enter into the Underwriting Agreement, share capital, listed status and
compliance with the continuous disclosure provisions of the Corporations Act and Listing
Rules. The Company provides various undertakings to Taylor Collison as to compliance
with the law and the conduct of the Offer and that the Company will not before the
expiration of 90 days after the allotment date without the prior consent of Taylor Collison
allot or issue or agree to allot or issue any equity securities or any securities convertible into
equity securities, except as expressly disclosed in this Prospectus.

The Company indemnifies Taylor Collison, its related bodies corporate and their directors,
officers, employees, agents, advisers and authorised representatives (Indemnified Party)
against all actions in respect of or in connection with or arising out of, directly or indirectly,
the Offer or a breach of any of the provisions of the Underwriting Agreement. The indemnity
does not extend to actions arising solely out of or as a result of the wilful default, fraud or
gross negligence of the Indemnified Party.

The underwriting of the Offer Shares by Taylor Collison and issue of 600,000 Shares to
T.C. Corporate Pty Ltd in satisfaction of corporate advisory fees payable by the Company,
will not result in Taylor Collison, T.C. Corporate Pty Ltd and their Associates acquiring a
relevant interest in the Company's securities in excess of 19.9% that is prohibited under
section 606 of the Corporations Act.

(i) Share Sale Agreement and CSM Acquisition

Pursuant to the Share Sale Agreement dated 24 June 2016 between SPV as purchaser and
CTN as vendor, SPV acquired title to 100% of the shares in CSM. Completion occurred on
30 June 2016. SPV paid 20% of the purchase price, being $2.6 million, to CTN on 30 June
2016.
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Under the Share Sale Agreement, CTN as vendor provides comprehensive warranties to
SPV as purchaser in relation to the shares sold in CSM to SPV and the Contango Group.

CSM is the holding company of CAML (the funds manager), CGS (the employer entity) and
has a 46.25% non-controlling shareholding interest in Switzer.

The consideration for the sale was $13 million payable in cash and is subject to a post-
completion adjustment (as an increase to the purchase price, to the extent that the net
assets of the Contango Group as at 30 June 2016 are in excess of $300,000 or as a
decrease to the purchase price, to the extent that the net assets of the Contango Group as
at 30 June 2016 are less than $300,000). Based on unaudited financial information, it is
estimated that the adjustment amount that will be required to be paid under the Share Sale
Agreement is approximately $2,577,611. The completion accounts are currently being
audited by Pitcher Partners and will then be reviewed by SPV.

The balance of $10.4 million is payable 3 business days after close of the Offer and no later
than 31 October 2016. As security for payment of the deferred purchase price owing to
CTN, each of SPV, CSM, CAML and CGS have granted a first ranking fixed and floating
charge over their assets and undertaking and a mortgage of shares held in CSM, CAML,
CGS and Switzer pursuant to a general security deed dated 30 June 2016 in favour of CTN.

The maximum amount that SPV can claim for breach of warranties and indemnities under
the Share Sale Agreement is 75% of the purchase price, except for share title, capacity and
tax claims where 100% of the purchase price can be claimed subject to standard limitations
and time limits (five years from 30 June 2016 for tax, three years from 30 June 2016 for
share title and capacity and 18 months from 30 June 2016 for other claims).

Subject to completion of the SPV Acquisition, the Company through becoming the parent
company of SPV will obtain the benefit of the warranties, indemnities and non-compete
restrictive covenants provided by CTN under the Share Sale Agreement.

Pursuant to the Share Sale Agreement, CTN and its related bodies corporate are subject to
restraint of trade provisions that apply for the maximum geographic territory of Australia and
for a maximum period of 2 years from 30 June 2016.

Under the restraint of trade provisions, CTN and its related bodies corporate are prohibited
from:

o establishing any new wholesale or retail fund or managed investment scheme that is
in competition with any funds operated by the Contango Group as at 30 June 2016,
without the prior consent of SPV;

o engaging in a business or an activity that is the same or substantially similar to the
funds management business carried on by the Contango Group as at 24 June 2016
(Restrained Business), or any material part of the Restrained Business, or in
competition with the Restrained Business or any material part of the Restrained
Business;

o establishing or acquiring an interest in any listed investment company or funds
manager that uses the name '‘Contango’ or Contango logo or any name or mark that
is misleadingly similar to the name 'Contango’ or Contango logo;

o soliciting persons who were customers of the Contango Group in the previous 6
months and inducing senior management and key personnel to leave their
employment with the Contango Group.
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Subject to completion of the Offer, the Company will use the funds raised to pay the $10.4
million balance cash purchase price that is owed by SPV to CTN under the Share Sale
Agreement and the security interests granted in favour of CTN will be released and
discharged.

(i)  Implementation Agreement and SPV Acquisition

The Company, SPV and SPV Shareholder are parties to the Implementation Agreement
dated 24 June 2016. The Implementation Agreement provides that the Company will
convene the EGM and subject to the Shareholders passing the Resolutions, conduct the
Offer and complete the SPV Acquisition. All of the Resolutions were passed at the EGM on
25 August 2016.

The Implementation Agreement provides that the Company will purchase all of the shares
(being 2 fully paid ordinary shares, which were issued at $1.00 each) in SPV for $2.00 on
successful completion of the Offer and subject to:

o the Resolutions being passed by the Shareholders at the EGM (which condition has
been satisfied); and

o each of the Underwriting Agreement, the Share Sale Agreement, Pacific Point
Commitment Deed and Sub-underwriting Agreement remaining in full force and
effect and having not been terminated.

The SPV Shareholder provides warranties to the Company regarding the shares in SPV,
compliance with law, solvency, power and authority and financial information.

The Company is also subject to exclusivity and no-talk obligations until 31 October 2016
prohibiting the Company, its related bodies corporate and representatives from participating
in any discussions or entering into any agreement or understanding in relation to a
competing transaction with a third party.

The Implementation Agreement terminates in respect of the Company in the event that
Shareholders do not approve all of the Resolutions at the EGM.

(iv)  Pacific Point Sub-underwriting Agreement and Commitment Deed

Pacific Point has agreed, pursuant to the Sub-underwriting Agreement dated 24 June 2016
(as amended on 21 July 2016) between Taylor Collison and Pacific Point, to participate in
the Offer and subscribe for 8,448,785 Shares in the Company (which is equivalent to
19.99% of the Shares following the issue of Shares on completion of the Offer and all
grants of Shares the subject of the Resolutions, including all Shares granted under the
ESIP and Share Plan). Pacific Point is entitled to be paid by Taylor Collison a sub-
underwriting fee on performance of Pacific Point's sub-underwriting commitment.

Under the Pacific Point Commitment Deed dated 24 June 2016 (as amended on 21 July
2016), subject to Pacific Point complying with its obligations under the Sub-underwriting
Agreement and the conditions to the Underwriting Agreement being satisfied prior to the
Closing Date of the Offer, the Company undertakes to Pacific Point that it will take all steps
that are within its control to ensure that 8,448,785 Shares are issued to Pacific Point in
accordance with the Sub-underwriting Agreement.

For so long as Pacific Point holds not less than 15% of Shares, Pacific Point will be entitled
to nominate a person to be appointed as a director of the Company.

Following completion of the Offer, Pacific Point may transfer its board nominee rights to a
related body corporate of Pacific Point or Consolidated Press Holdings Pty Limited or an
entity controlled by Robert Rankin, James Packer or any of the foregoing persons, provided
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that the transferee holds not less than 15% of the Shares and holds, or will be transferred at
the same time that the board nominee rights are transferred to the transferee, the Pacific
Point Options.

Pacific Point is not a related party of the Company. Pacific Point is jointly controlled by
James Packer and Robert Rankin.

(v) Pacific Point Loan Agreement

SPV as borrower entered into the Pacific Point Loan Agreement with Pacific Point as lender
on 24 June 2016, which was amended by deed on 21 July 2016.

On 30 June 2016 Pacific Point advanced $2.6 million to SPV with 7% per annum interest
accruing daily, for the purpose of SPV paying the initial instalment of the purchase price to
CTN under the Share Sale Agreement.

As security for repayment of the $2.6 million owed by SPV to Pacific Point under the Pacific
Point Loan Agreement, each of SPV, CSM, CAML and CGS have granted a second
ranking fixed and floating charge over their assets and undertaking and a mortgage of
shares held in CSM, CAML, CGS and Switzer pursuant to a general security deed dated 30
June 2016 in favour of Pacific Point. The security interests granted in favour of Pacific Point
rank behind the security interests granted in favour of CTN pursuant to a priority and
subordination deed between CTN, Pacific Point, SPV, CSM, CAML and CGS dated 30 June
2016.

All amounts owed under the Pacific Point Loan Agreement are repayable by 31 October
2016 but may be repaid earlier at the discretion of SPV.

Subject to successful completion of the Offer, the Company will use the funds raised to
procure that SPV repays the $2.6 million principal and accrued interest owed by SPV to
Pacific Point under the Pacific Point Loan Agreement and the security interests granted in
favour of Pacific Point will be released and discharged.

(vi)  Pacific Point Options

The Company entered into the Pacific Point Option Deed with Pacific Point on 24 June
2016, which was amended by deed on 21 July 2016.

In consideration of Pacific Point agreeing to loan $2.6 million to SPV pursuant to the Pacific
Point Loan Agreement and in consideration of Pacific Point agreeing to participate in the
Offer pursuant to the Sub-underwriting Agreement and Pacific Point Commitment Deed, the
Company has agreed to grant Pacific Point 345,000 Options subject to and on completion
of the Offer.

If the Offer does not complete, the Pacific Point Options will not be granted.

Each Option entitles the holder to subscribe for one fully paid Share. The exercise price of
each Option is $0.60 per underlying Share. The Options will not be listed.

The holder of an Option may not participate in new issues of Shares unless the holder
exercises that Option and becomes the holder of Shares prior to the record date for the new
issue of Shares. If there is a pro rata issue of Shares, the exercise price of the Option
reduces according to the formula in ASX Listing Rule 6.22.2.

If there is a bonus issue of Shares, the number of Shares over which an Option is
exercisable increases by the number of Shares which the holder would have received if the
Option had been exercised before the record date for the bonus issue.
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If the issued capital of the Company is reconstructed, the rights of the holder of an Option
must be changed to the extent necessary to comply with the ASX Listing Rules applying to
a reorganisation of capital at the time of the reorganisation.

Subject to any restriction under section 606 of the Corporations Act, the Options may be
exercised at any time on and from the one year anniversary of the date of completion of the
Offer and issue of Shares under the Offer (Offer Completion Date) until the fifth
anniversary of the Offer Completion Date. Any Options not exercised automatically expire
and lapse on the expiry date.

Pacific Point may transfer the Options at any time before the expiry date provided that:

o the transfer is to a 'Permitted Person' (Proposed Transferee);
. the Proposed Transferee holds not less than 15% of the Shares; and
. the Proposed Transferee holds, or will be transferred at the same time that the

Options are transferred to the Proposed Transferee, the benefit of the Director
nominee rights under the Pacific Point Commitment Deed.

'Permitted Person' means any of the following:
o any related body corporate of Pacific Point; or

o any related body corporate of Consolidated Press Holdings Pty Limited ACN 008

394 509; or
o any entity that is controlled by Robert Rankin; or
o any entity that is controlled by James Packer; or
o any entity that is controlled by any of the above persons referred to in paragraphs (a)

to (d) inclusive.
(vii) Trade Mark Licence Deeds

CAML is the owner of the intellectual property in the 'Contango’ unregistered trade mark,
logo and name.

Pursuant to Trade Mark Licence Deeds, on and with effect from 30 June 2016, CAML
granted a licence to each of CTN and CIE to use the Contango trade mark and name for
their respective company name for so long as each is a LIC on the ASX and has its portfolio
invested and managed by CAML under the relevant CTN Investment Management
Agreement and CIE Investment Management Agreement. The licence is non-exclusive,
cannot be used outside Australia, is royalty-free, non-transferable and terminates upon
termination of the relevant CTN Investment Management Agreement or CIE Investment
Management Agreement.

(viii) CTN Investment Management Agreement

CAML is the funds manager of the investment portfolio of CTN pursuant to the CTN
Investment Management Agreement between CTN and CAML dated 24 June 2016. The
initial term of CAML's appointment by CTN as funds manager is 5 years from 24 June 2016.
After the initial term, the agreement continues in force until terminated in accordance with
the termination provisions of the CTN Investment Management Agreement.
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CAML has been appointed as the sole manager of the CTN portfolio and must not without
the prior written consent of CTN promote or manage the business or investment portfolio of
an investment entity that is listed on ASX (or any other Australian securities exchange or
financial market) and has:

o an investment strategy of investing in ordinary shares, preference shares,
convertible notes, units or other securities of 'Listed Microcaps'; or

o an investment strategy that is identical, substantially similar or deceptively similar to
the investment strategy of CAML.

'Listed Microcap' means an entity that is listed on ASX (or any other Australian securities
exchange or financial market) and has a market capitalisation of less than $350 million or is
not included in the S&P/ASX 200 Index.

Under the CTN Investment Management Agreement, CAML is entitled to be paid by CTN a
management fee equal to:

o 1.25% per annum of the Average Portfolio Value on the first $200 million of funds
under management; and then

o 1% per annum on the value of the Average Portfolio Value of funds under
management in excess of $200 million.

The management fee (before GST) is payable quarterly in arrears (i.e. after each calendar
guarter) and in cash only.

The 'Average Portfolio Value' in a quarter is calculated by adding the market value of the
portfolio at the commencement date or termination date (as the case may be) and at the
end of each calendar month during the quarter and dividing that aggregate number by the
number of individual portfolio values added together to give rise to that aggregate.

In addition to termination for an unremedied breach or CAML goes into liquidation, CTN
may terminate the CTN Investment Management Agreement at any time after the
commencement date of the CTN Investment Management Agreement if:

o CAML sells or transfers or makes any agreement for the sale or transfer of the main
business and undertaking of CAML or of a beneficial interest in that main business or
undertaking (other than for the purpose of a corporate reconstruction on terms
approved by CTN); or

o a person acquires a relevant interest in voting shares in CTN where because of the
acquisition that person's voting power in CTN exceeds 50% and such person did not
have the relevant interest at the date of the CTN Investment Management
Agreement; or

o a receiver, receiver and manager, administrator or similar person is appointed with
respect to the assets and undertakings of CAML; or

o CAML does not meet or otherwise fails to achieve the specified 'Investment
Objective' over rolling 3 year periods after 24 June 2016 and the board of directors
of CTN in its discretion elects to place before the shareholders of CTN an ordinary
resolution approving the termination of the CTN Investment Management Agreement
and the shareholders of CTN pass the ordinary resolution approving termination of
the agreement;
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o at a general meeting of CTN, the shareholders of CTN pass an ordinary resolution
approving the termination of the CTN Investment Management Agreement, provided
that CAML has had a reasonable opportunity to state its case in materials provided
to shareholders of CTN prior to the general meeting and in person at the general
meeting.

The 'Investment Objective' for the CTN Investment Management Agreement is to exceed
the performance of the median manager of the combined Mercer Small and Micro Cap
Performance Survey over rolling 3 year periods after 24 June 2016.

At any time after the CTN Investment Management Agreement has been in force for 10
years or more, the shareholders of CTN in a general meeting may pass an ordinary
resolution approving termination of the CTN Investment Management Agreement.

CTN must indemnify CAML against any and all losses, liabilities, damages, outgoings, costs
and expenses reasonably incurred by CAML that are due and payable by CAML to a third
party other than CTN and arise out of, or in connection with CAML, its employees, officers
or agents acting under the CTN Investment Management Agreement or on account of any
bona fide investment decision made by CAML or its officers or supervised agents, except
insofar as any loss, liability, damages, outgoings, cost or expense is caused by the
negligence, default, fraud, dishonesty or conflict of interest of CAML or its officers,
employees or agents. This obligation continues after the termination of the CTN Investment
Management Agreement.

CAML must indemnify CTN against any losses, liabilities, damages, outgoings, costs and
expenses reasonably incurred by CTN arising out of, or in connection with any negligence,
default, fraud, dishonesty or conflict of interest of CAML or its officers or employees or
agents. This obligation continues after the termination of the CTN Investment Management
Agreement.

(ix)  CIE Investment Management Agreement

CAML is the funds manager of the investment portfolio of CIE pursuant to the CIE
Investment Management Agreement between CIE and CAML dated 24 June 2016. The
initial term for which CAML is appointed by CIE as funds manager is 5 years from 24 June
2016. After the initial term, the agreement continues in force until terminated in accordance
with the termination provisions of the CIE Investment Management Agreement.

CAML has been appointed as the sole manager of the CIE portfolio for the term of the CIE
Investment Management Agreement and must not without the prior written consent of CIE
promote or manage the business or investment portfolio of an investment entity that is listed
on ASX (or any other Australian securities exchange or financial market) and has:

o an investment strategy of investing in ordinary shares, preference shares,
convertible notes, units, or other securities of a 'Listed Ex-30'; or

o an investment strategy that is identical, substantially similar or deceptively similar to
the investment strategy of CIE

‘Listed Ex-30' means an entity that is listed on ASX (or any other Australian securities
exchange or financial market) and has a market capitalisation less than the top 30
companies of the S&P/ASX 100 Index.

Under the CIE Investment Management Agreement CAML is entitled to be paid by CIE a
management fee equal to:
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o if the Average Portfolio Value for a quarter is less than or equal to $150 million,
0.2375% of the Average Portfolio Value for that quarter; or

o if the Average Portfolio Value for a quarter exceeds $150 million but is less than or
equal to $500 million, $365,250 (being 0.2375% x $150 million) plus 0.225% of the
amount by which the Average Portfolio Value exceeds $150 million; plus

o if the Average Portfolio Value for a quarter exceeds $500 million, $918,750 (being
(0.2375% x $150 million) plus (0.225% x ($500 million - $150 million) plus 0.2125%
of the amount by which the Average Portfolio Value exceeds $500 million.

The management fee (before GST) is payable quarterly in arrears (i.e. after each calendar
guarter) and in cash only.

The 'Average Portfolio Value' in a quarter is calculated by adding the market value of the
portfolio at the commencement date or termination date (as the case may be) and at end of
each calendar month during the quarter and dividing that aggregate number by the number
of individual portfolio values added together to give rise to that aggregate.

In addition to termination for an unremedied breach or CAML goes into liquidation, CIE may
terminate the CIE Investment Management Agreement at any time after the
commencement date of the CIE Investment Management Agreement if:

o CAML sells or transfers or makes any agreement for the sale or transfer of the main
business and undertaking of CAML or of a beneficial interest in that main business or
undertaking (other than for the purpose of a corporate reconstruction on terms
approved by CIE); or

o a person acquires a relevant interest in voting shares in CIE where because of the
acquisition that person's voting power in CIE exceeds 50% and such person did not
have the relevant interest at the date of the CIE Investment Management
Agreement; or

o a receiver, receiver and manager, administrator or similar person is appointed with
respect to the assets and undertakings of CAML; or

o CAML does not meet or otherwise fails to achieve the specified 'Investment
Objective' over any rolling 3 year periods after 24 June 2016 and the board of
directors of CIE in its discretion elects to place before the shareholders of CIE an
ordinary resolution approving the termination of the CIE Investment Management
Agreement and the shareholders of CIE pass the ordinary resolution approving
termination of the agreement; or

o at a general meeting of CIE, the shareholders of CIE pass an ordinary resolution
approving the termination of the CIE Investment Management Agreement, provided
that CAML has had a reasonable opportunity to state its case in materials provided
to shareholders of CIE prior to the general meeting and in person at the general
meeting.

The 'Investment Objective' for the CIE Investment Management Agreement is to exceed the
performance of the S&P/ASX Mid-Cap Industrial Accumulation Index over any rolling 3 year
period after 24 June 2016.

At any time after the CIE Investment Management Agreement has been in force for 10
years or more, the shareholders of CIE in a general meeting may pass an ordinary
resolution approving termination of the CIE Investment Management Agreement.



123

CIE must indemnify CAML against any and all losses, liabilities, damages, outgoings, costs
and expenses reasonably incurred by CAML that are due and payable by CAML to a third
party other than CIE and arise out of, or in connection with CAML, its employees, officers or
agents acting under the CIE Investment Management Agreement or on account of any
bona fide investment decision made by CAML or its officers or supervised agents, except
insofar as any loss, liability, damages, outgoings, cost or expense is caused by the
negligence, default, fraud, dishonesty or conflict of interest of CAML or its officers,
employees or agents. This obligation continues after the termination of the CIE Investment
Management Agreement.

CAML must indemnify CIE against any losses, liabilities, damages, outgoings, costs and
expenses reasonably incurred by CIE arising out of, or in connection with any negligence,
default, fraud, dishonesty or conflict of interest of CAML or its officers, employees or agents.
This obligation continues after the termination of the CIE Investment Management
Agreement.

(x) Industry Super Fund 2 Investment Management Agreement

CAML and Industry Super Fund 2 entered into an investment management agreement on
31 January 2003 (as amended on 21 September 2009) (Industry Super Fund 2 IMA).

Under the Industry Super Fund 2 IMA, CAML manages the portfolio for and on behalf of
Industry Super Fund 2 in accordance with the investment guidelines set out in the Industry
Super Fund 2 IMA.

In consideration for CAML providing the services specified in the Industry Super Fund 2
IMA, CAML is entitled to receive management fees based on FUM in the portfolio. The
management fees are payable by Industry Super Fund 2 quarterly in arrears.

The term of the Industry Super Fund 2 IMA is ongoing until terminated in accordance with
the terms of the Industry Super Fund 2 IMA.

CAML may terminate the Industry Super Fund 2 IMA by giving not less than 30 days' notice
(unless any part of the portfolio is invested in any fixed term unit trust with an unexpired
portion of that fixed term).

Industry Super Fund 2 may terminate the Industry Super Fund 2 IMA by giving not less than
7 days' notice. Industry Super Fund 2 may also terminate the Industry Super Fund 2 IMA
immediately by notice upon the occurrence of standard "default" events including
unremedied breach, CAML's liquidation or insolvency and the appointment of a
receiver/manager to CAML, as well as on the occurrence of certain events, including:

o CAML sells, assigns, transfers or enters into any agreement for the sale or transfer
of the main business or undertaking of CAML or a beneficial interest therein without
the prior written consent of Industry Super Fund 2;

o if effective control of CAML changes, without prior consent from Industry Super Fund
2 and Industry Super Fund 2 is of the reasonable opinion that the change in control
adversely affects Industry Super Fund 2 or the fund; or

o if there is any change in the condition of CAML which in the reasonable opinion of
Industry Super Fund 2 materially and adversely affects or may affect the ability of
CAML to observe and perform its obligations.

CAML provides standard warranties expected from an investment manager. In the event
there is a change of the effective control of CAML or change in the senior management of
CAML or in the key professional personnel of CAML, CAML will promptly notify Industry
Super Fund 2 of such change.
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CAML indemnifies Industry Super Fund 2 against all losses, costs and expenses suffered
and liabilities and claims incurred by it or the fund arising out of any unauthorised act,
default, dishonesty, negligent act, omission, or fraudulent conduct of CAML, its directors,
officers, employees, delegates, associates, sub-agents or sub-delegates with respect to the
management of the portfolio. This obligation continues after termination.

Industry Super Fund 2 indemnifies CAML against any losses, costs, expenses, claims or
liabilities reasonably incurred arising out of, or in connection with, any costs, charges and
expenses incurred by CAML or any of its employees or agents acting in accordance with
the agreement. However, Industry Super Fund 2 does not indemnify CAML to the extent
that any loss, liability, claim cost, charge or expense is caused by the negligence, default,
fraud or dishonesty of CAML or any of its officers, employees, delegates, agents,
associates, sub-agents or sub-delegates. This obligation continues after termination.

(xi)  Financial Institution Subsidiary Investment Management Agreement

CAML and Financial Institution Subsidiary entered into an investment management
agreement on 20 June 2007 (FIS IMA).

Under the FIS IMA, CAML manages the portfolio for and on behalf of Financial Institution
Subsidiary in accordance with the investment guidelines set out in the FIS IMA.

In consideration for CAML providing the services specified in the FIS IMA, CAML is entitled
to receive management fees based on FUM in the portfolio. The management fees are
payable by Financial Institution Subsidiary quarterly in arrears.

The term of the FIS IMA is ongoing until terminated in accordance with the terms of the FIS
IMA.

CAML or Financial Institution Subsidiary may terminate the FIS IMA by giving not less than
20 days' notice (or such lesser period of notice as the parties agree).

Financial Institution Subsidiary may terminate the FIS IMA at any time by written notice to
CAML upon the occurrence of standard "default" events including unremedied breach,
CAML's liquidation and the appointment of a receiver/manager to CAML, as well as on the
occurrence of certain events, including:

o CAML ceases to carry on business in relation to its activities as an investment
manager; or
o CAML sells or transfers or makes any agreement for the sale or transfer of the main

business and undertaking of CAML or of a beneficial interest, other than to a related
body corporate for purposes of corporate reconstruction on terms previously
approved in writing by Financial Institution Subsidiary; or

o if CAML is unable to comply with any amended investment guidelines it must
immediately notify Financial Institution Subsidiary and upon receipt of such notice,
Financial Institution Subsidiary may terminate the FIS IMA.

CAML provides standard warranties expected from an investment manager as well as a
warranty that CAML will maintain for Financial Institution Subsidiary and for its portfolios
during the currency of the FIS IMA capacity of not less than $100 million.

Financial Institution Subsidiary must indemnify CAML against any losses and liabilities
reasonably incurred by CAML arising out of, or in connection with costs, charges and
expenses reasonably incurred by CAML or any of its offers or agents acting under the FIS
IMA or any bona fide investment decision made by CAML or its officers or agents, except
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insofar as any loss, liability, cost, charge or expense is caused by the negligence, fraud or
dishonesty of CAML or its employees, officer or supervised agents.

CAML indemnifies Financial Institution Subsidiary against any losses, liabilities reasonably
incurred and any costs, charges and expenses incurred by Financial Institution Subsidiary
arising out of or in connection with any negligence, breach of agreement, wilful default,
fraud or dishonesty of CAML, its employees, officers or supervised agents.

(xii)  Industry Super Fund 1 Investment Management Agreement

CAML and Industry Super Fund 1 entered into an investment management agreement on
16 November 2012 (Industry Super Fund 1IMA).

Under the Industry Super Fund 1 IMA, CAML manages the portfolio for and on behalf of
Industry Super Fund 1 in accordance with the investment guidelines set out in the Industry
Super Fund 1 IMA.

In consideration for CAML providing the services specified in the Industry Super Fund 1
IMA, CAML is entitled to receive management fees based on FUM in the portfolio. The
management fees are payable by Industry Super Fund 1 quarterly in arrears.

The term of the Industry Super Fund 1 IMA is ongoing until terminated in accordance with
the terms of the Industry Super Fund 1 IMA.

CAML or Industry Super Fund 1 may terminate the Industry Super Fund 1 IMA by giving not
less than 5 business days' notice (or such lesser period of notice as the parties agree).

Industry Super Fund 1 may terminate the Industry Super Fund 1 IMA at any time by written
notice to CAML upon the occurrence of standard "default" events including unremedied
beach, CAML's liquidation and the appointment of a receiver/manager to CAML, as well as
on the occurrence of certain events, including:

o CAML ceases to carry on business in relation to its activities as an investment
manager;
o CAML sells, assigns or transfers or enters into any agreement for the sale or transfer

of the main business and undertaking of the Manager or of a beneficial interest,
other than to a related body corporate for purposes of corporate reconstruction on
terms previously approved in writing by Industry Super Fund 1;

o a change occurs in the condition of CAML which in the reasonable opinion of
Industry Super Fund 1, materially affects or may affect the ability of CAML to
observe and perform its obligations;

o any designated key person leaves the employ of CAML;

o effective control of CAML changes in any respect which, in the opinion of Industry
Super Fund 1, may be detrimental to the interests of Industry Super Fund 1 or the
fund; or

o if CAML is unable to comply with any investment guidelines it must immediately

notify Industry Super Fund 1 and upon receipt of such notice, Industry Super Fund 1
may terminate the Industry Super Fund 1 IMA.

CAML provides the standard warranties expected from an investment manager. If there is a
change in senior management or in key persons of CAML, CAML will advise Industry Super
Fund 1 in writing within 1 business day of this change.
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CAML indemnifies Industry Super Fund 1 and holds Industry Super Fund 1 harmless
against any loss or liability arising from, and any costs, charges and expenses reasonably
incurred by Industry Super Fund 1 arising out of, or in connection with:

. the loss, theft or destruction of any certificates, warrants or other indicia of title in the
custody of CAML (other than as a result of a force majeure event); and

o any breach of any obligation by, or the default, negligence, fraud or dishonesty of
CAML or any of its officers, employees or agents (other than brokers, clearing house
or clearing members) and any agent appointed pursuant to the Industry Super Fund
1 IMA.

However, CAML does not indemnify Industry Super Fund 1 to the extent any loss, liability,
cost, charge or expense is caused by the default, negligence, fraud or dishonesty of
Industry Super Fund 1 or its officers or agents.

Industry Super Fund 1 indemnifies CAML against any losses or liabilities reasonably
incurred by CAML arising out of, or in connection with, and any costs, charges and
expenses incurred in connection with, CAML or any of its officers or agents acting under the
Industry Super Fund 1 IMA or on account of any bona fide investment decision made by
CAML or its officers or agents. However, Industry Super Fund 1 does not indemnify CAML
to the extent that any loss, liability, cost, charge or expense is caused by the negligence,
fraud or dishonesty of CAML or its officers or agents. These obligations continue after
termination.

The liability of Industry Super Fund 1 to CAML under or arising out of the Industry Super
Fund 1IMA is limited to:

o the amount that Industry Super Fund 1 is properly entitled to receive in the exercise
of its rights of indemnity from the fund; and

o any proceeds Industry Super Fund 1 is properly entitled to receive from its trustee
indemnity insurance policy,

except where Industry Super Fund 1 has lost its right of indemnity from the fund or its right
to receive any proceeds from its trustee indemnity insurance policy as a result of Industry
Super Fund 1's breach of duty, breach of trust or fraud.

(xiii) National Australia Bank Custody and Administrative Services
Agreements

CAML as responsible entity of the Contango Managed Investment Scheme and the
National Australia Bank Limited ABN 12 004 044 937 (NAB) entered into an administrative
services agreement on 18 February 2008.

CAML as responsible entity of the Contango Managed Investment Scheme and NAB
entered into a custody agreement on 18 February 2008, as amended on 14 October 2015.

Under these agreements NAB provides certain administrative (including unit pricing,
accounting, taxation and regulatory) custodian and record-keeping services to CAML in
respect of certain funds managed by CAML including CMIS funds Industry Super Fund 1.
Fees payable to NAB are based on a specified annual fee per portfolio (for a directly
invested portfolio) and a number of basis points per relevant LIC (for a trust or managed
investment scheme) or portfolio (for a discrete client).

These agreements continue for successive periods of 1 year, unless terminated in
accordance with the provisions of the relevant agreement. Either party may terminate the
agreement by giving not less than 120 days' notice in writing. The agreement may also be
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terminated with immediate effect if there is a breach which has not been remedied within 14
business days or if an insolvency event or change of control events occurs in relation to a
party. A change of control event means a party sells or agrees to sell its business or (in the
case of CAML) a fund, to another person without prior consent, another person acquires
more than 50% of the voting shares in the party or its business without prior consent or in
the case of CAML, another person becomes the responsible entity or trustee of a fund
without the prior consent of NAB.

CAML indemnifies NAB, its directors, employees and representatives (NAB Indemnified
Party) against all loss suffered or incurred by a NAB Indemnified Party under or in
connection with each agreement except to the extent the loss directly results from the fraud,
wilful default or gross negligence of the NAB Indemnified Party.

NAB as custodian is entitled to be indemnified out of the assets of the relevant funds
covered under the custody agreement in respect of any loss incurred by it in performing its
obligations under the custody agreement.

(xiv) Bloomberg Finance L.P — Services Agreement

CAML and Bloomberg Finance L.P entered into a services agreement around 30 October
2015 pursuant to which Bloomberg Finance provides certain investment research services
used in the Contango Group Business on a subscription basis for fees for an initial term
ending 31 January 2018 unless terminated earlier. The initial term automatically renews for
successive two-year periods unless either party elects not to renew by giving 60 days' prior
notice.

CAML's Australian Financial Services Licence

CAML is a wholly-owned subsidiary of CSM and will become a wholly-owned subsidiary of
the Company on completion of the SPV Acquisition.

CAML is the holder of AFSL 237119 which authorises CAML to provide fund management
services in Australia and specifically, to provide the following financial services to wholesale
clients:

o provide financial product advice in relation to: deposit and payment products (limited
to basic deposit products and non-basic deposit products); derivatives; debentures,
stocks or bonds issued or proposed to be issued by a government; interests in
managed investment scheme (limited to own managed investment scheme only);
and securities;

o deal in a financial product by issuing, applying for, acquiring, varying or disposing of
a financial product in respect of: derivatives and interests in managed investment
schemes (limited to own managed investment scheme only);

o deal in a financial product by applying for, acquiring, varying or disposing of a
financial product on behalf of another person in respect of: deposit and payment
products (limited to basic deposit products and non-basic deposit products);
derivatives; debentures, stocks or bonds issued or proposed to be issued by a
government; and securities; and

o operate the following kinds of registered managed investment schemes (including
holding of any incidental property) in its capacity as responsible entity: schemes
which only hold derivatives and financial assets.

Under CAML's AFSL, CAML must meet specific solvency, adjusted surplus liquid funds and
cash needs requirements. It must maintain total assets that exceed total liabilities. CAML
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also has specific reporting obligations to ASIC where certain adjusted liability thresholds are
triggered.

Rights and liabilities attaching to Shares in the Company

A summary of the key rights and obligations attaching to the Shares is set out below. The
provisions of the Constitution relating to the rights attaching to the Shares must be read
subject to the Corporations Act and other statutory law, the Listing Rules and general law.

This summary is not exhaustive and is not a definitive statement of the rights, liabilities and
restrictions attaching to the Shares. To obtain such a statement, Applicants should seek
independent legal advice.

(a) Ranking

The Shares offered under the Offer will be fully paid ordinary shares and will rank equally in
all respects with the existing fully paid ordinary shares in the Company.

(b) Reports and Notices

Shareholders are entitled to receive all notices, reports, accounts and other documents
required to be sent to Shareholders under the Constitution and the Corporations Act.

(c) General Meetings

The Directors by resolution may convene a general meeting of Shareholders whenever they
think fit. Shareholders may convene a general meeting only where entitled under the
Corporations Act to do so. The quorum at general meetings is three Shareholders who are
present in person or by attorney or by proxy. The Chairman of the Board will generally
preside as chairman at general meetings of Shareholders. In the case of an equality of
votes either on a show of hands or on a poll, the Chairman does not have a casting vote in
addition to the vote or votes to which the Chairman may be entitled as a Shareholder or
proxy, attorney or properly appointed representative of a shareholder.

Shareholders are entitled to receive at least 28 days' notice of a general meeting and to
attend and vote at general meetings.

(d)  Voting at General Meetings

Voting at a general meeting of shareholders is either by a show of hands or a poll. On a
show of hands at a general meeting, every holder of Shares in person, by proxy, attorney or
representative (in the case of a company), has one vote. Issues arising at general meetings
are, in the first instance, decided by a majority of votes cast by the shareholders present
(unless the Corporations Act and the Constitution require a special majority) and decided on
a show of hands. A poll may be demanded by a shareholder in accordance with the
Corporations Act (and not otherwise) or the Chairman. Certain restrictions on voting apply
to proxies, representatives, or attorneys as set out in the Constitution and the Corporations
Act.

(e) Directors

The Board is responsible for the overall corporate governance of the Company, including
establishing its strategic direction and goals for management and monitoring the
achievement of these goals. The number of Directors must not be less than three or more
than 10. Directors are not required to hold Shares. Directors may appoint any person
approved by a majority of other Directors as an alternate Director. A Director may not hold
office for a continuous period of more than three years or past the third annual general
meeting following the Director’s appointment, whichever is the longer, without submitting for
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re-election. If at an annual general meeting there are no directors required to retire by
rotation, the Director who has been in office the longest must retire and may stand for re-
election.

The Directors are to be paid for their services. The Company may provide payment or
retirement benefits to any Director or other person in connection with the Director’s
retirement, resignation from or loss of office, or death. The total aggregate remuneration
payable to Non-executive Directors may not be increased without the approval of the
Company in general meeting.

The Directors may appoint a Managing Director(s) for such period as they determine and
may delegate to that person any of the powers exercisable by them. The Managing Director
is not subject to the requirement to vacate office every three years. A Managing Director's
appointment automatically terminates if the Managing Director ceases for any reason to be
a director.

Subject to the Constitution, issues are decided by a majority of votes of Directors present
and voting. In the case of an equality of votes, the Chair of the meeting has a casting vote
in addition to the Chair's deliberative vote except that the Chair must not exercise a casting
vote at any meeting at which only 2 of the Directors who are present are entitled to vote.

(f) Directors' Indemnity

The Company may, subject to certain exceptions set out in the Constitution, indemnify each
of its current and former Directors, company secretaries or executive officers against every
liability by the person in that capacity and all legal costs incurred in defending or resisting
proceedings, whether civil or criminal or of an administrative or investigatory nature, in
which the person becomes involved because of that capacity.

(9) Dividends

The Directors may from time to time determine that a dividend is payable. The Directors
may also fix the amount, the time for payment and the method of payment of a dividend. No
dividend bears interest against the Company.

(h) Rights on a Winding Up

Subiject to the rights of holders of any shares issued upon special terms and conditions,
Shareholders will be entitled, in a winding up, to share in any surplus assets of the
Company in proportion to the amount paid up, or which ought to have been paid up, on the
Shares held by them.

0] Transfer of Shares

Subject to the Constitution and to any restrictions attached to a member's Shares, a
member may transfer any of the member’s Shares by a written transfer in the usual form, a
proper ASX Settlement transfer or any other electronic system established or recognised by
the Listing Rules.

The Directors may decline to register a transfer of Shares:

0] if the registration of the transfer would result in a contravention of or failure to
observe the provisions of any applicable law or the Listing Rules;

(xx)  on which the Company has a lien or which are subject to forfeiture; or

(xxi) if permitted to do so under the Listing Rules.
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() Future Changes in Share Capital

The issue of Shares and other securities of the Company is under the control of the
Directors and is also subject to the Constitution, the Listing Rules and the Corporations Act.
Any Share or other security may be issued with such preferred, deferred or other special
rights or restrictions, whether in regard to dividends, voting, return of capital, payment of
calls or otherwise, as the Directors may determine.

The Company may issue preference shares, including preference shares which are liable to
be redeemed or converted into another class of shares. The Constitution permits the
Directors to establish in their discretion a dividend reinvestment plan, a bonus share plan
and/or an employee share plan on terms determined by the directors.

(k) Alteration of Constitution

Under the Corporations Act, the Constitution can only be amended by a special resolution,
which is a resolution that has been passed by at least 75% of the votes cast by
shareholders entitled to vote on the resolution.

M Copy of Constitution

A copy of the Constitution may be inspected at the Company’s registered office during
normal business hours by appointment with the Company Secretary.

9.9 Employee Incentive Share Plan and Employee Loan Share Plan
The Company has established the Employee Share Incentive Plan (ESIP) and the
Employee Loan Share Plan (Share Plan) (each a Plan and collectively the Plans).
The key terms of the Plans are set out below:

Term Description

Eligibility to be a | Offers to acquire Shares under the ESIP and Share Plan may be made
participant by the Board of the Company in its absolute discretion to an employee

(full-time or part-time) of the Group, director of the Group who holds a
salaried employment or office in that body corporate, or any other
person determined by the Board to be an employee for the purposes of
the relevant Plan.

Non-executive Directors who do no hold salaried employment in the
Group are not permitted to participate in the Plans.

Limits of Offers The Company must not provide Shares on acceptance of an ESIP offer

if the total number of Shares that would be held under the acceptance of
the ESIP offer, when aggregated with the number of Shares which are
held by participants under the ESIP, would exceed 10% of the total
number of issued Shares at that time.

The Company must not provide Shares on acceptance of a Share Plan
offer if the total number of Shares that would be held under the
acceptance of the Share Plan offer, when aggregated with the number
of Shares which are held by participants under the Share Plan, would
exceed 15% of the total number of issued Shares at that time.
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Type of security

Under each Plan, the Shares are fully paid ordinary shares in the capital
of the Company. Shares fully vest to the employee participant/holder at
the date of acquisition of the Shares. The participant may exercise
voting rights attached to any Shares registered in his or her name. The
participant will be entitled to receive any distribution (eg dividend,
interest, capital reduction, redemption, security buy back, proceeds from
sale or otherwise) (Distribution) subject to the condition that 50% of
any dividend component and 50% of any capital component of the
Distribution must be applied in repayment or reduction of the relevant
'‘Loan Amount’ while any part of the relevant Loan Amount (including
interest, if applicable) is outstanding.

Loan Amount

The Company loans the participant an amount equal to the acquisition
price of the Shares as set out in the relevant Plan offer and the Loan
Amount facility under the relevant Plan. The participant grants a security
interest in the Plan Shares to the Company.

Interest

No interest is charged on the Loan Amount if the Loan Amount is used
to fund the acquisition of Plan Shares which are to be held directly by
the employee participant.

If the Loan Amount is used to fund the acquisition of Plan Shares which
are to be held by a nominated party of the employee participant, interest
will be charged on the Loan Amount at the applicable benchmark
interest rate as determined by the Fringe Benefits Tax Assessment Act
1986 and any applicable regulations. Interest will accrue from day to
day from the drawdown date of the Loan Amount and will be calculated
on the basis of the actual number of days elapsed (including the first day
and the last) and a 365 day year. Accrued interest will be payable in
arrears on each six-month anniversary of the Loan Amount drawdown
date or as the Board otherwise decides.

Repayment of
Loan for ESIP

The Loan Amount for Shares acquired under the ESIP is repayable in
instalments during the three years after the acquisition of the relevant
Shares or by such other date set out in the ESIP offer.

Instalment Loan Amounts are repayable out of service payments
payable by the Company to the employee participant, provided the
employee remains employed at the relevant time.

The loan is limited recourse to the Shares acquired under the ESIP.

Repayment of
Loan for Share
Plan

The Loan Amount for Shares acquired under the Share Plan is
repayable within 30 days after the 7th anniversary of the date of
acquisition of the relevant Shares or by such other date set out in the
Share Plan offer.

Except for amounts referable to ‘Leaver Shares', the loan provided
under the Share Plan is a full recourse loan and the borrower/holder
must repay the full amount of the Loan Amount (including interest, if
applicable) irrespective of the value of the Shares or the dividends
received on the Shares acquired under the Share Plan.
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Holding Lock

The participant must not dispose of or deal with the Shares acquired
under the relevant Plan until the expiry of the Lock-Up Period.

Subiject to the Lock-Up Period being reduced in respect of Shares held
under the ESIP where death of the participant occurs, 1/3 of the Shares
are locked until the fifth anniversary of the date of acquisition of the
Shares. A further 1/3 of the Shares are locked until the sixth anniversary
of the date of acquisition of the Shares. The final 1/3 of the Shares are
locked until the seventh anniversary of the date of acquisition of the
Shares.

Once released from the Holding Lock, the participant may deal with the
Shares by providing the Company with at least 30 business days' notice.

The Company may, at its absolute discretion, by notice elect to acquire
the Shares at a price equal to the weighted average trading prices of
Shares on the ASX during the 30 trading days up to the date of notice
(Plan Price). If the Company elects to acquire the Shares from the
participant, the participant must sell the Shares to the Company for the
Plan Price.

Cessation
employment

of

If an employee who is a participant ceases to be an employee during the
relevant Loan Period (in respect of Shares under the Share Plan) or
prior to the fifth anniversary of the date of acquisition (in respect of
Shares under the ESIP) due to dismissal by the Company for gross
misconduct, conviction, fraud, defalcation, an act that brings the Group
into disrepute or any other circumstance of a serious nature that is
analogous determined by the Board (excluding death) (Bad Leaver),
then, subject to compliance with the Listing Rules and the Corporations
Act, the Shares held by the participant under the relevant Plan (and
which remain subject to the Lock-Up Period) will become ‘Leaver
Shares' and may be purchased by the Company or its nominee pursuant
to the put/call option arrangements.

In respect of Shares held under the ESIP, if an employee dies prior to
the fifth anniversary of the date of acquisition, the Lock-Up Period in
respect of any Shares issued under the ESIP and held by the employee
or by a Nominated Party of the employee will be reduced to:

(a) in respect of 1/3 of the ESIP Shares, the period
commencing on the date of acquisition and ending on the
first anniversary of the date of acquisition;

(b) in respect of 1/3 of the ESIP Shares, the period
commencing on the date of acquisition and ending on the
second anniversary of the date of acquisition; and

(© in respect of 1/3 of the ESIP Shares, the period
commencing on the date of acquisition and ending on the
third anniversary of the date of acquisition.

If an employee who is a participant ceases to be an employee during
the relevant Loan Period (in respect of Shares under the Share Plan) or
prior to the 5th anniversary of date of acquisition (in respect of Shares
under the ESIP) due to resignation, the total and permanent disability of
the employee, the death of the employee or otherwise for reasons other
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than as a Bad Leaver (Good Leaver), then:

(a) if the Good Leaver event occurs between the date of
acquisition of the Shares and the third anniversary of the
date of acquisition, then all of the Shares held by the
participant will become 'Leaver Shares' and may be
purchased by the Company or its nominee pursuant to the
put/call option arrangements;

(b) if the Good Leaver event occurs between the third and
fourth anniversary of the date of acquisition of the Shares,
then 50% all of the Shares held by the participant will
become 'Leaver Shares' and may be purchased by the
Company or its nominee pursuant to the put/call option
arrangements. The remaining Shares will continue to be
held by the participant in accordance with the rules of the
relevant Plan and be subject to the Lock-Up Period.

(© if the Good Leaver event occurs between the fourth and
fifth anniversary of the date of acquisition of the Shares
then 25% all of the Shares held by the participant will
become 'Leaver Shares' and may be purchased by the
Company or its nominee pursuant to the put/call option
arrangements. The remaining Shares will continue to be
held by the participant in accordance with the rules of the
relevant Plan and be subject to the Lock-Up Period.

Put Option and | Upon exercise of the put option by the participant or the exercise of the
Call Option for | call option by the Company, the participant is required to transfer all of
Leaver Shares its interest in the Leaver Shares to the Company or its nominee for an
amount equal to the greater of $1 and the outstanding balance of the
Loan Amount that is referable to the relevant number of Leaver Shares.

Change of | If there is a change of control event in the Company, the Board may
Control determine that any Shares may be released from the holding lock and
cease to be subject to the Lock-Up Period. A change of control event
includes where the Board recommends shareholders accept a takeover
bid or approve or vote in favour of a scheme of arrangement for the
takeover, a person acquires voting power in more than 50% of the
Shares as a result of a takeover bid or through a scheme of
arrangement.

Other terms The Plan rules contain customary and usual terms for dealing with
administration, variation and termination of each Plan.

9.10 Tax considerations
(a) General advice only

This advice is general in nature and the individual circumstances of each Shareholder may
affect the taxation implications of the investment for that Shareholder. Shareholders should
seek appropriate independent professional advice that considers the taxation implications in
respect of their own specific circumstances. The Australian tax laws are complex and this is
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not an exhaustive analysis of all income tax consequences that could apply in all
circumstances of any given Shareholder. Special additional rules may apply to particular
Shareholders, such as insurance companies and financial institutions.

It is the sole responsibility of the potential Applicants to inform themselves of their taxation
position resulting from participation in the Offer.

To the maximum extent permitted by law, the Company, its officers and each of their
respective advisers accept no liability or responsibility with respect to any taxation
consequences to investors of subscribing for Shares under this Prospectus.

The views expressed in this summary are based on the relevant Australian taxation, stamp
duty and GST laws, as of the date of the Prospectus, all of which are subject to change.
Unless otherwise stated, the tax, stamp duty and GST consequences do not take into
account or anticipate any changes in law (by legislation or judicial decision) or any changes
in administrative practice or interpretation by the relevant authorities. If there is a change,
including a change having retrospective effect, the tax, stamp duty and GST consequences
would have to be re-considered in light of the changes. Other than as required by law, the
Company has no responsibility to update this summary for events, transactions,
circumstances or changes in any of the facts, assumptions or representations occurring
after this date.

(b) Taxation of Dividends
Australian Tax Resident Shareholders

Distributions of profit from the Company should constitute dividends for Australian tax
purposes.

Dividends distributed by the Company on a Share will constitute assessable income of an
Australian tax resident Shareholder and will need to be included in their taxable income in
the year in which the dividend is paid.

Individual Shareholders will generally be taxed at their applicable marginal rate on the
dividend received. Where the Company has paid company tax which can be attached to
dividends paid to their shareholders and subsequently franks a dividend, Shareholders will
receive a credit for the tax paid by the Company in calculating their assessable income.

Corporate Shareholders who are Australian residents for tax purposes will need to include
dividends in their assessable income in the year the dividend is paid and will be taxed at the
corporate tax rate on the dividend received. Similar to individual Shareholders, where the
Company has paid company tax and subsequently franks a dividend, corporate
Shareholders will include any such franking credits in their franking account on its taxable
income.

The amount and timing of any future dividends by the Company are subject to the Directors'
discretion and will depend on various factors, including the Company's earnings, financial
position, tax position, financing arrangements, capital requirements and the availability of
profits.

(c) Taxation of Future Share Disposals

Australian Tax Resident Shareholders

All Australian tax resident Shareholders who hold their Shares on capital account must
consider the impact of the Australian capital gains tax rules on the disposal of their Shares.
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A Shareholder will derive a capital gain on the disposal of their Shares where the capital
proceeds received on disposal exceed the cost base of those Shares. The cost base should
generally be equal to the acquisition price of the Shares plus any incidental costs of
acquisition, amongst other things.

A Shareholder will incur a capital loss on the disposal of their Shares where the capital
proceeds received on disposal are less than the reduced cost base of their Shares.

All capital gains and losses of a taxpayer for the income year are calculated to produce a
net capital gain or net capital loss for that income year. A net capital gain for an income
year is included in the shareholder’s taxable income. A net capital loss is effectively
guarantined and may generally be carried forward indefinitely to be deducted only against
future capital gains. In the case of company and trust Shareholders, any loss carried
forward is also subject to satisfaction of certain carry forward loss rules.

Individual Shareholders may be entitled to a concession (referred to as the ‘CGT discount’)
on the amount of capital gains tax assessed. The concession is available to individual
Shareholders who hold their Shares for at least twelve months prior to disposal. The
concession results in only 50% of any capital gain being taxable. Capital losses must be
applied first to reduce capital gains before applying the discount.

The CGT discount is also available to Australian tax resident complying superannuation
funds, except that the capital gains tax discount is one-third rather than 50%.

Any capital gain derived upon a disposal of Shares by an Australian tax resident corporate
Shareholder would generally be included in assessable income. The CGT discount is not
available to corporate taxpayers however CGT small business concessions may be
available to certain corporate Shareholders that meet specific conditions.

(d) Stamp Duty

No stamp duty will be payable by successful applicants on the issue or transfer of Shares to
them under the Offer. In addition, under current New South Wales stamp duty legislation,
no stamp duty would be payable on any subsequent transfer of Shares.

(e) GST

Under current Australian law, GST will not be payable in respect of any issue or transfer of
Shares.

The acquisition and disposal of securities in the Company will have tax consequences,
which will differ depending on the individual financial affairs of each investor. All potential
investors in the Company are urged to obtain independent financial advice about the
consequences of acquiring securities from a taxation viewpoint and generally.

Consents

Chapter 6D of the Corporations Act imposes a liability regime on the Company (as the
offeror of the Shares), the Directors, the persons named in the Prospectus with their
consent as proposed directors, any underwriters, persons named in the Prospectus with
their consent having made a statement in the Prospectus and persons involved in a
contravention in relation to the Prospectus, with regard to misleading and deceptive
statements made in the Prospectus. Although the Company bears primary responsibility for
the Prospectus, the other parties involved in the preparation of the Prospectus can also be
responsible for certain statements made in it.

Each party referred to in this Section:
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» does not make, or purport to make, any statement in this Prospectus or any
statement on which a statement made in the Prospectus is based other than as
specified in this Section; and

» in light of the above, only to the maximum extent permitted by law, expressly
disclaims and takes no responsibility for any part of this Prospectus other than a
reference to its name and a statement included in this Prospectus with the consent
of that party as specified in this Section.

Each of the following parties has consented to being named in the Prospectus in the
capacity as noted below and has not withdrawn such consent prior to the lodgement of this
Prospectus with ASIC:

» HLB Mann Judd as Independent Accountant has also given its consent to the
inclusion of the Investigating Accountant's Report in the form and context in which it
is included in this Prospectus.

» Taylor Collison Limited as Underwriter to the Offer.

» T.C. Corporate Pty Ltd as corporate adviser to the Company.

» Avenue Advisory Pty Ltd as corporate adviser to the Company.

» Switzer Financial Group Pty Ltd as corporate adviser in respect of the Transactions.
» K&L Gates as legal advisers to the Offer.

» Link Market Services Limited as the Share Registry.

Investment Company Institute has not given its consent to the inclusion of Chart 1 in
Section 2.2. Morningstar, Inc. has not given its consent to the inclusion of Chart 5 in Section
2.3. Towers Watson has not given its consent to the inclusion of Chart 6 in Section 2.4.

The Company has relied on ASIC relief under ASIC Corporations (Consents to Statements)
Instrument 2016/72.

Interests of advisers and named persons

This Section applies to persons named in the Prospectus as performing a function as a
financial services licensee or in a professional, advisory or other capacity in connection with
the preparation or distribution of this Prospectus or promoters of the Company (collectively
referred to as Prescribed Persons). Except as otherwise set out below or elsewhere in this
Prospectus, no Prescribed Person has or during the last 2 years has had any interest in the
formation or promotion of the Company, or any property proposed to be acquired by the
Company in connection with its formation or promotion or the Offer.

No sums have been paid or agreed to be paid to a Prescribed Person for services rendered
by the Prescribed Person in connection with the promotion or formation of the Company or
the Offer except as set out below:

» HLB Mann Judd will receive professional fees of approximately $52,500 (excluding
GST) for accounting services in connection with this Prospectus including the
provision of the Investigating Accountant's Report. Further amounts may be paid to
HLB Mann Judd in accordance with its normal time-based charges.

» Taylor Collison Limited ACN 008 172 450 will receive professional fees of
$1,031,160 (excluding GST) for acting as Underwriter in connection with the Offer.
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» TC Corporate Pty Ltd ACN 075 963 352 will receive corporate advisory fees of
$360,000 (excluding GST) (which will be satisfied by the issue of 600,000 Shares)
for providing corporate advisory services to the Company;

» Avenue Advisory Pty Ltd ACN 610 700 368, associated with the SPV Shareholder
will receive corporate advisory fees of $240,000 (excluding GST) for providing
corporate advisory services to the Company in connection with the management
buy-out of Contango Group and the Transactions;

» Rickard Super Fund Pty Ltd ACN 142 194 750 (of which Paul Rickard is the
controller), the nominated entity of Switzer Financial Group Pty Ltd ACN 112 294
649 will receive 52,830 Shares in satisfaction of corporate advisory, introduction and
facilitation services provided by Switzer Financial Group Pty Ltd ACN 112 294 649 in
connection with the Transactions. Paul Rickard is a director of Switzer Financial
Group Pty Ltd ACN 112 294 649. Rickard Super Fund Pty Ltd will receive an
additional 52,829 Shares for lead referral services to be provided;

» Peter, Maureen, Martin and Alexander Switzer as trustees of the Switzer Family
Superannuation Fund, the nominated entity of Peter Switzer and Maureen Switzer,
will receive 105,659 Shares in satisfaction of corporate advisory, introduction and
facilitation services provided by Switzer Financial Group Pty Ltd ACN 112 294 649 in
connection with the Transactions. Peter and Maureen Switzer are each a director of
Switzer Financial Group Pty Ltd ACN 112 294 649 and are indirect 55%
shareholders of Switzer Financial Group Pty Ltd ACN 112 294 649. Peter, Maureen,
Martin and Alexander Switzer as trustees of the Switzer Family Superannuation
Fund will receive an additional 105,659 Shares for lead referral services to be
provided by Switzer Financial Group Pty Ltd ACN 112 294 649;

» K&L Gates will receive professional fees of approximately $450,000 (excluding
disbursements and GST) for legal work undertaken in connection with this
Prospectus, the Offer, the CSM Acquisition and the Transactions. Further amounts
may be paid to K&L Gates in accordance with its normal time-based charges.

These amounts, and other expenses of the Offer, will be paid by the Company out of funds
raised under the Offer or available cash. Further information on the use of proceeds and
payment of expenses of the Offer is set out in Section 8.3 (Purpose of the Offer and use of
funds raised).

Interests of Directors

Other than as set out below or elsewhere in this Prospectus, no Director (whether
individually or as a consequence of a Director's association with any company or firm or any
material contract entered into by the Company) has now, or has had, in the 2 year period
ending on the date of this Prospectus, any interest in:

o the formation or promotion of the Company;

o property acquired or proposed to be acquired by the Company in connection with its
formation or promotion or the Offer; or

. the Offer.

Except as disclosed in this Prospectus, no amounts of any kind (whether in cash, Shares,
options or otherwise) have been paid or agreed to be paid to any Director or to any
company or firm with which a Director is associated to induce him to become, or to qualify
as, a Director, or otherwise for services rendered by him or his company or firm with which
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the Director is associated in connection with the formation or promotion of the Company or
the Offer.

As noted in Sections 7.4(a)(i) and 7.5(a), the Managing Director, George Boubouras is
entitled to receive an incentive payment from CTN, Shares to be issued by the Company
and remuneration under his employment agreement with CGS.

As noted in Sections 7.5(b) and (c), the Non-executive Directors, Martin Switzer (and
associates Peter and Maureen Switzer) and Charles Aitken are entitled to receive Shares to
be issued by the Company.

As noted in Section 7.4(a)(ii), the Non-executive Directors are entitled to be paid for their
services as Directors such annual fees as the Directors determine, provided the annual fees
do not exceed in aggregate the maximum sum that is from time to time approved by the
members in a general meeting in accordance with the Listing Rules. This amount has been
fixed at $350,000. Each of Martin Switzer and Charles Aitken will be paid an annual
director fee of $50,000 plus superannuation and Roger Amos, Chairman will be paid an
annual director fee of $90,000 plus superannuation.

As noted in Section 7.4(a)(iii), Directors are also entitled to be paid or reimbursed for
travelling and other expenses properly incurred in attending meetings. The Directors may
approve the payment of special remuneration (in addition to the annual fees described
above) to any Director who performs extra services or makes special exertions for the
Company.

Costs

If the Offer proceeds, the total estimated costs of the Offer and associated with the
Transactions, including underwriting fees, corporate advisory fees, legal fees, registration
fees, accounting fees, listing fees, Share Registry, Prospectus printing and other
miscellaneous expenses, will be approximately $2,579,227 (including GST).

Continuous disclosure

The Company is a "disclosing entity" (as defined in Section 111AC of the Corporations Act)
and, as such, is subject to regular reporting and disclosure obligations, Specifically, like all
listed companies, the Company is required continuously to disclose any information it has to
the market which a reasonable person would expect to have a material effect on the price
or the value of the Company's Shares.

Price sensitive information is publicly released through ASX before it is disclosed to
Shareholders and market participants. Distribution of other information to Shareholders and
market participants is also managed through disclosure to the ASX. In addition, the
Company posts this information on its website after the ASX confirms an announcement
has been made, with the aim of making the information readily accessible to the widest
audience.

Litigation and claims

The Directors are not aware of any civil litigation, arbitration proceedings or administrative
appeals, or criminal or governmental prosecutions of a material nature instituted, pending or
threatened in which the Company, SPV or any member of the Contango Group is directly or
indirectly concerned which is likely to have a material adverse effect on the business or
financial position of the Company, SPV or any member of the Contango Group.
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Privacy statement

By filling out an Application Form, you (the Applicant) will provide personal information to
the Company and the Share Registry. Company laws and tax laws require some of the
information to be collected and kept. The Company, and the Share Registry on its behalf,
will collect, hold and use the information provided by Applicants to process Applications,
service their needs as Shareholders, provide services requested by Shareholders and to
carry out appropriate administration.

If the information requested in the Application Form is not provided, the Company and the
Share Registry may not be able to process or accept your Application.

Your personal information may be used from time to time to inform you about other
products and services offered by the Company, which it considers may be of interest to you.

Your personal information may be disclosed to the Company's agents and service providers
on the basis that they deal with it in accordance with the Company's privacy policy. The
types of agents and service providers that may be provided with personal information and
the circumstances in which personal information may be shared are:

o the Share Registry for ongoing administration of the Shareholder register;

o printers and other companies for the purpose of preparation and distribution of
statements and for handling mail;

o market research advisers for the purpose of analysing the Shareholder base; and

o legal and accounting firms, auditors, contractors, consultants and other advisers for
the purpose of administering and advising on the Shares and for associated actions.

You may request access to your personal information held by (or on behalf of) the
Company. You may be required to pay a reasonable charge to the Share Registry in order
to access your personal information.

You can request access to your personal information by visiting
www.linkmarketservices.com.au to or by telephoning the Share Registry on +61 1800 502
355 (free call within Australia).

If any of your information is not correct or has changed please contact the Share Registry or
the Company to update your information. In accordance with the requirements of the
Corporations Act, information on the Share Register will be accessible to certain members
of the public.

Governing Law

This Prospectus and the contracts that arise from the acceptance of Applications are
governed by the law applicable in New South Wales and each Applicant submits to the
exclusive jurisdiction of the courts of New South Wales.

Directors Responsibility Statement

The Directors of the Company state that for the purposes of section 731 of the Corporations
Act, they have made all enquiries that were reasonable in the circumstances and have
reasonable grounds to believe that any statements by them in this Prospectus are true and
not misleading or deceptive, and that with respect to any other statements made in this
Prospectus by persons other than the Directors, the Directors have made reasonable
enquiries and have reasonable grounds to believe that persons making the statement or
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statements were competent to make such statements, those persons have given the
consent required by section 716(2) of the Corporations Act and have not withdrawn that
consent before lodgement of this Prospectus with ASIC.

Each Director consents to the lodgement of this Prospectus with ASIC, and has not
withdrawn that consent prior to this Prospectus being lodged.

This Prospectus is prepared on the basis that:

» certain matters may be reasonably expected to be known to professional advisers of
the kind with whom Applicants may reasonably be expected to consult; and

» information is known to Applicants or their professional advisers by virtue of any
legislation or laws of any State or Territory of Australia or the Commonwealth of
Australia.

This Prospectus is dated 31 August 2016.

Signed on behalf of the Company

Roger Amos
Chairman
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Glossary
Unless the context requires otherwise:

o terms defined in the Investigating Accountant's Report included in this Prospectus
have the same meaning when used throughout this Prospectus; and

o each term below has the meaning set out below, unless this is inconsistent with the
context in which the expression is used.

$ or A$ means references to dollar amounts in Australian currency;
AEST means Australian Eastern Standard Time;
Applicant means a person who makes an application for Shares under the Offer;

Application means an application for Shares under this Prospectus made by an Applicant
using an Application Form;

Application Form means the form accompanying this Prospectus in Section 11 by which
an Applicant may apply for Shares under the Offer (including the electronic form provided
by an online application facility);

Application Monies means the money payable by Applicants for Shares under the Offer;
ASIC means the Australian Securities and Investments Commission;

APRA means Australian Prudential Regulatory Association;

Associates has the meaning given to that term in sections 11 and 12 of the Corporations
Act;

ASX means ASX Limited (ACN 008 624 691) or the Australian Securities Exchange as the
context requires;

ASX Settlement means ASX Settlement Pty Ltd (ACN 008 504 532);

Board means the board of Directors of the Company, comprising Roger Amos, George
Boubouras, Martin Switzer and Charles Aitken;

Business Day means a day on which banks are open for business in Sydney and
excluding a Saturday, Sunday or a public holiday in Sydney;

CAML means Contango Funds Management Limited (formerly named 'Contango Asset
Management Limited’) ACN 085 487 421,

CGS means Contango Group Services Pty Limited ACN 085 586 590;
CHESS means Clearing House Electronic Subregister System;
CIE means Contango Income Generator Limited ACN 160 959 991 (ASX: CIE);

CIE Investment Management Agreement means the investment management agreement
dated 24 June 2016 between CIE and CAML;

Closing Date means 5:00pm (AEST) on the date the Offer closes, which is set out in the
"Key Offer Information” Section and may be varied by the Company;
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Company or TDX means Contango Asset Management Limited (formerly named, Tyrian
Diagnostics Limited) ACN 080 277 998;

Constitution means the constitution of the Company;

Contango Group Business means the Contango funds management business operated
by the Contango Group;

Contango Group means wholly-owned subsidiaries CSM, CAML and CGS;
Corporations Act means the Corporations Act 2001 (Cth);
CSM means 2735 CSM Holdings Pty Ltd ACN 085 657 147,

CSM Acquisition means the acquisition by SPV of 100% of the issued shares in CSM from
CTN pursuant to the Share Sale Agreement;

CTN means Contango MicroCap Limited ACN 107 617 381 (ASX: CTN);

CTN Investment Management Agreement means the investment management
agreement dated 24 June 2016 between CTN and CAML;

Director means a director of the Company;

EGM or Extraordinary General Meeting means the extraordinary general meeting of the
Shareholders of the Company convened by the Notice and which was held on Thursday, 25
August 2016;

Escrowed Securityholders means the holders of securities that will be subject to disposal
restrictions on their securities in accordance with Listing Rule 9.1.3;

ESIP means the Employee Share Incentive Plan adopted by the Company;

Ex-30 LIC means an entity that is listed on ASX (or any other Australian securities
exchange or financial market) and has a market capitalisation less than the top 30
companies of the S&P/ASX 100 Index;

Financial Institution Subsidiary means a related body corporate of an Australian financial
institution;

Former Board means the board of directors of the Company in office at the date of the
Notice of Meeting, being Roger Amos, Merilyn Sleigh and Simon O’'Loughlin and until the
conclusion of the EGM;

FUM means funds under management;

Group means the Company, SPV and the Contango Group, subject to and upon
completion of the SPV Acquisition;

GST has the meaning given to it in the A New Tax System (Goods and Services Tax) Act
1999;

HLB Mann Judd means HLB Mann Judd Assurance (NSW) Pty Ltd ABN 96 153 077 215;
IMA means investment management agreement;

Implementation Agreement means the implementation agreement between the Company,
SPV and the SPV Shareholder dated 24 June 2016;
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Industry Super Fund 1 means an Australian industry super fund company;
Industry Super Fund 2 means an Australian industry super fund company;

Investigating Accountant's Report means the Investigating Accountant's Report prepared
by HLB Mann Judd and included in Section 6;

Issue means the issue of Shares pursuant to this Prospectus;

Key Manager means each of:

Alistair Drummond;

. Shawn Burns;
. William Laister;
. Jarrod Deakin;
o Richard lvers;
. Justin Puli; and
. Stephen Scott;

LIC means listed investment company;

Listing Rules means the listing rules of ASX;

MicroCap LIC means an entity that is listed on ASX (or any other Australian securities
exchange or financial market) and has a market capitalisation of less than $350 million or is
not included in the S&P/ASX 200 Index;

Notice of Meeting or Notice means the notice of Extraordinary General Meeting dated 26
July 2016;

Offer means the offer to the public to apply for 28,643,300 Shares at $0.60 per Share under
this Prospectus;

Offer Price means $0.60 per Share;

Offer Shares means Shares the subject of the Offer;

Official List means the official list of ASX;

Official Quotation means official quotation of the Shares on the Official List;

Opening Date means the date the Offer opens, which is set out in the "Key Offer
Information" Section and may be varied by the Company;

Pacific Point means Pacific Point Partners Limited, company number 301266, being a
company incorporated in the Cayman Islands which is jointly controlled by James Packer
and Robert Rankin;

Pacific Point Commitment Deed means the commitment deed between Pacific Point and
the Company dated 24 June 2016, as amended by deed dated 21 July 2016;
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Pacific Point Loan Agreement means the loan agreement between Pacific Point as lender
and SPV as borrower dated 24 June 2016, as amended by deed dated 21 July 2016;

Pacific Point Options means the 345,000 Options to be issued to Pacific Point pursuant to
the Pacific Point Option Deed;

Pacific Point Option Deed means a deed between Pacific Point and the Company dated
24 June 2016 in respect of the grant of the Pacific Point Options, as amended by deed
dated 21 July 2016;

Prospectus means this replacement prospectus dated 31 August 2016 and lodged with
ASIC, which replaced the original prospectus dated 18 August 2016;

Resolution means a resolution which was considered and passed at the Extraordinary
General Meeting, as contained in the Notice of Meeting and Resolutions means all of the
resolutions which were considered and passed at the Extraordinary General Meeting, as
contained in the Notice of Meeting;

Restricted Securities means securities of the Company which are subject to escrow
pursuant to the Listing Rules;

Section means a section of this Prospectus;

Share means a fully paid ordinary share in the issued capital of the Company;

Share Consolidation means the consolidation of every 300 Shares into 1 Share, which
was approved by Resolution at the EGM and which will become effective on 6 September
2016;

Share Plan means the Employee Loan Share Plan adopted by the Company;

Share Sale Agreement means the share sale agreement in relation to the CSM Acquisition
dated 24 June 2016 between CTN as vendor and SPV as purchaser;

Share Registry means Link Market Services Limited ACN 083 214 537,
Shareholder means a person who holds one or more Shares;
SPV means CAM SPV Pty Ltd ACN 612 978 800;

SPV Acquisition means the acquisition by the Company of 100% of the issued shares in
SPV from the SPV Shareholder pursuant to the Implementation Agreement;

SPV Shareholder means the sole shareholder of SPV, being Kyriakos Lakis Poutakidis;
Substantial Holding has the meaning given that term in section 9 of the Corporations Act;
Sub-underwriting Agreement means the firm allocation and sub-underwriting agreement
between Taylor Collison and Pacific Point dated 24 June 2016, as amended by deed dated

21 July 2016;

Switzer means Switzer Asset Management Limited ACN 123 611 978, an entity in which
CSM has a 46.25% non-controlling investment shareholding;

Taylor Collison or Underwriter means Taylor Collison Limited ACN 008 172 450;

Tracking Error means the difference between the relevant portfolio's returns and the
benchmark or index against which it was measured;
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Transactions means, subject to the open of the Offer and subject to the ASX confirming it
will reinstate the Company's securities to Official Quotation on the ASX:

Shares will be issued under the Offer on successful completion of the Offer;

Shares will be issued to Directors, related parties, senior management and advisers,
including under the Employee Share Incentive Plan and Employee Loan Share Plan;

345,000 Options will be issued to Pacific Point with an exercise price of $0.60 per
Share; and

completion of the SPV Acquisition will occur.

Underwriting Agreement means the underwriting agreement between the Company, SPV
and Taylor Collison dated 24 June 2016, as amended by deed dated 21 July 2016;

US Person has the meaning given in Rule 902(k) of Regulation S under the US Securities
Act; and

US Securities Act means the United States Securities Act of 1933, as amended.
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11. Application Form
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12.

Corporate Directory
Directors

Roger Michael Amos — Chairman

George Boubouras —Managing
Director
Martin Francis Switzer —Non-

Executive Director

Charles Richard Napier Aitken —Non-
Executive Director

Company Secretary

Andrew Blunden

ASX Code

Current Code: TDX
Proposed New Code: CGA

Registered office

Level 10, 167 Macquarie Street
Sydney NSW 2000
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Underwriter to the Offer

Taylor Collison Limited
Level 10, 167 Macquarie Street
Sydney NSW 2000, Australia

Investigating Accountant

HLB Mann Judd Assurance (NSW)
Pty Ltd

Level 19, 207 Kent Street

Sydney NSW 2000

Auditor

HLB Mann Judd Assurance (NSW)
Pty Ltd

Level 19, 207 Kent Street

Sydney NSW 2000

Legal Adviser

K&L Gates

Level 31, 1 O'Connell Street
Sydney NSW 2000, Australia
Phone: +61 2 9513 2300
Fax: +61 2 9513 2399
Website: www.klgates.com

Share Registry

Link  Market  Services Limited
Level 12, 680 George Street

Sydney NSW 2000

Company offer information line

Managed by Taylor Collison Sydney
Phone: +61 2 9377 1500

Hours of operation, 9.00am to 5.00pm
(AEST) Monday to Friday during the
Offer Period

Website
www.tyriandx.com
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