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1RWLFH�RI�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�

ReNu Energy Limited (ASX: RNE) (ReNu Energy) advises that it will hold an Extraordinary General
Meeting at 2.00pm (Melbourne time) on Tuesday, 1 February 2022.

In accordance with ASX Listing Rule 3.17, ReNu Energy attaches copies of the Notice of Extraordinary
General Meeting and sample Proxy Form which are being sent to shareholders today.

This announcement has been authorised for release to the ASX by the Board.

*UHJ�:DWVRQ� �
&KLHI�([HFXWLYH�2IILFHU�
����������������� �

)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW��

3KRQH������������������ _� )D[������������������ _� (PDLO��LQIR#UHQXHQHUJ\�FRP�DX�
$%1�����������������

�
5H1X�(QHUJ\�/LPLWHG��&RUSRUDWH�+RXVH��.LQJV�5RZ����/HYHO�������0F'RXJDOO�6WUHHW��0LOWRQ��4/'������
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1RWLFH�RI�*HQHUDO�0HHWLQJ�
�
'DWH�� ��)HEUXDU\������
7LPH�� ����SP��0HOERXUQH�WLPH��
3ODFH��� &ODUHQGRQ�5RRP�)�

0HOERXUQH�([KLELWLRQ�&HQWUH�
��&ODUHQGRQ�6WUHHW�
6RXWK�:KDUI��9,&�������
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7KLV�LV�DQ�LPSRUWDQW�GRFXPHQW�WKDW�UHTXLUHV�\RXU�DWWHQWLRQ�
�
7KLV�1RWLFH�RI�0HHWLQJ��([SODQDWRU\�0HPRUDQGXP�DQG�,QGHSHQGHQW�([SHUW
V�5HSRUW�VKRXOG�
EH�UHDG�LQ�LWV�HQWLUHW\���,I�\RX�DUH�LQ�GRXEW�DERXW�KRZ�WR�GHDO�ZLWK�WKLV�GRFXPHQW��SOHDVH�
FRQVXOW�\RXU�OHJDO��ILQDQFLDO�RU�RWKHU�SURIHVVLRQDO�DGYLVRU��
�
7KH�,QGHSHQGHQW�([SHUW�KDV�FRQFOXGHG�WKDW�WKH�3URSRVHG�7UDQVDFWLRQ�DV�VHW�RXW�LQ�WKH�
([SODQDWRU\�0HPRUDQGXP�DQG�,QGHSHQGHQW�([SHUW
V�5HSRUW�LV�IDLU�DQG�UHDVRQDEOH�WR�1RQ�
$VVRFLDWHG�6KDUHKROGHUV��
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&RQWHQWV�

,PSRUWDQW�,QIRUPDWLRQ�������������������������������������������������������������������������������������������������������������������������������
&KDLUPDQ
V�OHWWHU���������������������������������������������������������������������������������������������������������������������������������������
1RWLFH�RI�*HQHUDO�0HHWLQJ������������������������������������������������������������������������������������������������������������������������
([SODQDWRU\�0HPRUDQGXP����������������������������������������������������������������������������������������������������������������������
6FKHGXOH�����'HILQLWLRQV���������������������������������������������������������������������������������������������������������������������������
6FKHGXOH�����&RUSRUDWH�VWUXFWXUH�EHIRUH�DQG�DIWHU�3URSRVHG�7UDQVDFWLRQ����������������������������������������
6FKHGXOH�����7HUPV�DQG�FRQGLWLRQV�RI�LVVXH��2SWLRQV�������������������������������������������������������������������������
6FKHGXOH�����6XPPDU\�RI�/RDQ�6KDUH�3ODQ�WHUPV��������������������������������������������������������������������������������
$QQH[XUH�$���,QGHSHQGHQW�([SHUW
V�5HSRUW�������������������������������������������������������������������������������������������
$QQH[XUH�%���3UR�IRUPD�%DODQFH�6KHHW�������������������������������������������������������������������������������������������������
$QQH[XUH�&���&5+������$QQXDO�5HSRUW�������������������������������������������������������������������������������������������������

,PSRUWDQW�,QIRUPDWLRQ�

1RWLFH�WR�SHUVRQV�RXWVLGH�RI�$XVWUDOLD�

7KLV�GRFXPHQW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�
WKH�&RUSRUDWLRQV�$FW��GLVFORVXUH�UHTXLUHPHQWV�DQG�
DFFRXQWLQJ�VWDQGDUGV���7KHVH�ODZV��GLVFORVXUH�
UHTXLUHPHQWV�DQG�DFFRXQWLQJ�VWDQGDUGV�PD\�EH�
GLIIHUHQW�WR�WKRVH�LQ�RWKHU�FRXQWULHV��

)RUZDUG�ORRNLQJ�VWDWHPHQWV�

&HUWDLQ�VWDWHPHQWV�LQ�WKLV�GRFXPHQW�UHODWH�WR�WKH�
IXWXUH���7KHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�LQYROYH�
NQRZQ�DQG�XQNQRZQ�ULVNV��XQFHUWDLQWLHV��DVVXPSWLRQV�
DQG�RWKHU�LPSRUWDQW�IDFWRUV�WKDW�FRXOG�FDXVH�WKH�DFWXDO�
UHVXOWV��SHUIRUPDQFH�RU�DFKLHYHPHQWV�RI�5H1X�(QHUJ\�
WR�EH�PDWHULDOO\�GLIIHUHQW�IURP�IXWXUH�UHVXOWV��
SHUIRUPDQFH�RU�DFKLHYHPHQWV�H[SUHVVHG�RU�LPSOLHG�E\�
VXFK�VWDWHPHQWV���6XFK�ULVNV��XQFHUWDLQWLHV��
DVVXPSWLRQV�DQG�RWKHU�LPSRUWDQW�IDFWRUV�LQFOXGH��
DPRQJ�RWKHU�WKLQJV��WKH�ULVNV�DQG�FRQVLGHUDWLRQV�
GHVFULEHG�LQ�6HFWLRQ���RI�WKH�([SODQDWRU\�
0HPRUDQGXP���$FWXDO�HYHQWV�RU�UHVXOWV�PD\�GLIIHU�
PDWHULDOO\�IURP�WKH�HYHQWV�RU�UHVXOWV�H[SUHVVHG�RU�
LPSOLHG�LQ�DQ\�IRUZDUG�ORRNLQJ�VWDWHPHQW�DQG�
GHYLDWLRQV�DUH�ERWK�QRUPDO�DQG�WR�EH�H[SHFWHG��

7KHVH�VWDWHPHQWV�UHIOHFW�YLHZV�RQO\�DV�RI�WKH�GDWH�RI�
WKLV�GRFXPHQW���:KLOH�5H1X�(QHUJ\�EHOLHYHV�WKDW�WKH�
H[SHFWDWLRQV�UHIOHFWHG�LQ�WKH�IRUZDUG�ORRNLQJ�
VWDWHPHQWV�DUH�UHDVRQDEOH��QHLWKHU�5H1X�(QHUJ\�QRU�
DQ\�RWKHU�SHUVRQ�JLYHV�DQ\�UHSUHVHQWDWLRQ��DVVXUDQFH�
RU�JXDUDQWHH�WKDW�WKH�RFFXUUHQFH�RI�DQ�HYHQW�
H[SUHVVHG�RU�LPSOLHG�LQ�DQ\�IRUZDUG�ORRNLQJ�VWDWHPHQWV�
LQ�WKLV�GRFXPHQW�ZLOO�RFFXU��

'LVFODLPHU�

1R�SHUVRQ�LV�DXWKRULVHG�WR�JLYH�DQ\�LQIRUPDWLRQ�RU�
PDNH�DQ\�UHSUHVHQWDWLRQ�LQ�FRQQHFWLRQ�ZLWK�WKH�
3URSRVHG�7UDQVDFWLRQ�ZKLFK�LV�QRW�FRQWDLQHG�LQ�WKLV�
GRFXPHQW���$Q\�LQIRUPDWLRQ�ZKLFK�LV�QRW�FRQWDLQHG�LQ�
WKLV�GRFXPHQW�PD\�QRW�EH�UHOLHG�RQ�DV�KDYLQJ�EHHQ�
DXWKRULVHG�E\�5H1X�(QHUJ\�RU�WKH�%RDUG�LQ�FRQQHFWLRQ�
ZLWK�WKH�3URSRVHG�7UDQVDFWLRQ��

5HVSRQVLELOLW\�IRU�LQIRUPDWLRQ�

7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�GRFXPHQW��H[FHSW�WKH�
,QGHSHQGHQW�([SHUW¶V�5HSRUW�DQG�WKH�LQIRUPDWLRQ�
UHJDUGLQJ�&5+��KDV�EHHQ�SUHSDUHG�E\�5H1X�(QHUJ\�
DQG�LV�WKH�UHVSRQVLELOLW\�RI�5H1X�(QHUJ\���,QIRUPDWLRQ�
FRQFHUQLQJ�&5+�KDV�EHHQ�SURYLGHG�E\�&5+���5H1X�
(QHUJ\�DQG�QRQH�RI�LWV�$VVRFLDWHV�RU�LWV�DGYLVHUV�
DVVXPHV�DQ\�UHVSRQVLELOLW\�IRU�WKH�DFFXUDF\�RU�
FRPSOHWHQHVV�RI�WKDW�LQIRUPDWLRQ��

7KH�,QGHSHQGHQW�([SHUW�KDV�SUHSDUHG�WKH�,QGHSHQGHQW�
([SHUW¶V�5HSRUW�DQG�KDV�FRQVHQWHG�WR�WKH�LQFOXVLRQ�RI�
WKDW�UHSRUW�LQ�WKLV�GRFXPHQW���7KH�,QGHSHQGHQW�([SHUW�
WDNHV�UHVSRQVLELOLW\�IRU�WKDW�UHSRUW�EXW�LV�QRW�
UHVSRQVLEOH�IRU�DQ\�RWKHU�LQIRUPDWLRQ�FRQWDLQHG�ZLWKLQ�
WKLV�GRFXPHQW����

5H1X�(QHUJ\�6KDUHKROGHUV�DUH�XUJHG�WR�UHDG�WKH�
,QGHSHQGHQW�([SHUW¶V�5HSRUW�FDUHIXOO\�WR�XQGHUVWDQG�
WKH�VFRSH�RI�WKH�UHSRUW��WKH�PHWKRGRORJ\�RI�WKH�
DVVHVVPHQW��WKH�VRXUFHV�RI�LQIRUPDWLRQ�DQG�WKH�
DVVXPSWLRQV�PDGH��

$6;�

$�FRS\�RI�WKLV�GRFXPHQW�KDV�EHHQ�ORGJHG�ZLWK�$6;�
SXUVXDQW�WR�WKH�$6;�/LVWLQJ�5XOHV���1HLWKHU�$6;�QRU�
DQ\�RI�LWV�RIILFHUV�WDNH�DQ\�UHVSRQVLELOLW\�IRU�WKH�
FRQWHQWV�RI�WKLV�GRFXPHQW��

(IIHFW�RI�URXQGLQJ��

$�QXPEHU�RI�ILJXUHV��DPRXQWV��SHUFHQWDJHV��SULFHV��
HVWLPDWHV��FDOFXODWLRQV�RI�YDOXH�DQG�IUDFWLRQV�LQ�WKLV�
GRFXPHQW�DUH�VXEMHFW�WR�WKH�HIIHFW�RI�URXQGLQJ���
$FFRUGLQJO\��WKH�DFWXDO�FDOFXODWLRQ�RI�WKHVH�ILJXUHV�PD\�
GLIIHU�IURP�WKH�ILJXUHV�VHW�RXW�LQ�WKLV�GRFXPHQW��

'HILQLWLRQV�

&DSLWDOLVHG�WHUPV�LQ�WKLV�GRFXPHQW�DUH�GHILQHG�LQ�
6FKHGXOH����

(QTXLULHV�

(QTXLULHV�LQ�UHODWLRQ�WR�WKLV�GRFXPHQW�FDQ�EH�GLUHFWHG�
WR�*UHJ�:DWVRQ��&(2�RQ������������������
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&KDLUPDQ
V�OHWWHU�

'HDU�5H1X�(QHUJ\�6KDUHKROGHUV�

,�DP�SOHDVHG�WR�LQYLWH�\RX�WR�D�JHQHUDO�PHHWLQJ�RI�5H1X�(QHUJ\�/LPLWHG�$&1��������������5H1X�
(QHUJ\��WR�FRQVLGHU�WKH�SURSRVHG�DFTXLVLWLRQ�RI�&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG��&5+�����

2YHUYLHZ�RI�3URSRVHG�7UDQVDFWLRQ�

2Q����1RYHPEHU�������5H1X�(QHUJ\�DQQRXQFHG�WKDW�LW�KDG�HQWHUHG�LQWR�D�6KDUH�3XUFKDVH�
$JUHHPHQW�WR�DFTXLUH������RI�WKH�LVVXHG�FDSLWDO�RI�$XVWUDOLDQ�JUHHQ�K\GURJHQ�EXVLQHVV��&5+�
�3URSRVHG�7UDQVDFWLRQ���

5H1X�(QHUJ\�ZLOO�DFTXLUH�&5+�LQ�FRQVLGHUDWLRQ�IRU�WKH�LVVXH�RI�������������5H1X�(QHUJ\�6KDUHV�DW�
DQ�LVVXH�SULFH�RI���������SHU�VKDUH���7KH�LVVXH�SULFH�UHSUHVHQWV�5H1X�(QHUJ\¶V����GD\�9:$3�SULRU�WR�
HQWHULQJ�LQWR�WKH�6KDUH�3XUFKDVH�$JUHHPHQW���

,I�DSSURYHG�E\�5H1X�(QHUJ\�6KDUHKROGHUV��WKH�3URSRVHG�7UDQVDFWLRQ�LV�H[SHFWHG�WR�FRPSOHWH�LQ�HDUO\�
)HEUXDU\�������VXEMHFW�WR�VDWLVIDFWLRQ�RI�YDULRXV�FRPSOHWLRQ�FRQGLWLRQV�SUHFHGHQW���

&5+�RSSRUWXQLW\�DQG�LQYHVWPHQW�UDWLRQDOH�

&5+�RULJLQDWHV�JUHHQ�K\GURJHQ�SURMHFWV�ZLWK�D�YLHZ�WR�GHYHORSLQJ�WKHP�LQ�FROODERUDWLRQ�ZLWK�SURMHFW�
SDUWQHUV�DQG�JRYHUQPHQWV��&5+¶V�EXVLQHVV�PRGHO�LV�WR�UHWDLQ�HTXLW\�LQ�HDFK�SURMHFW�DV�LW�PRYHV�
WKURXJK�GHYHORSPHQW��LQWR�SURGXFWLRQ�DQG�UHYHQXH�JHQHUDWLRQ���

&5+�KDV�FROODERUDWLRQ�DJUHHPHQWV�LQ�SODFH�ZLWK�VHYHUDO�ODUJH�FRPSDQLHV�LQWHUHVWHG�LQ�SURYLGLQJ�
UHQHZDEOH�HQHUJ\��ODQG�DQG�WDNLQJ�JUHHQ�K\GURJHQ�SURGXFHG�E\�WKH�SURMHFWV�IRU�XVH�LQ�PRELOLW\��VXFK�
DV�LQ�WUXFNV�DQG�EXVHV���SRZHU�JHQHUDWLRQ��QDWXUDO�JDV�GHFDUERQLVDWLRQ�DQG�PDWHULDOV�KDQGOLQJ��7KHVH�
FROODERUDWLRQ�DJUHHPHQWV�DUH�QRQ�ELQGLQJ��VWUDWHJLF�IUDPHZRUN�GRFXPHQWV�ZKLFK�DUH�LQWHQGHG�WR�EH�
FRQYHUWHG�LQWR�GHILQLWLYH�DUUDQJHPHQWV�DV�SURSRVHG�SURMHFW�RSSRUWXQLWLHV�SURJUHVV�FRPPHUFLDOO\����

7KH�3URSRVHG�7UDQVDFWLRQ��

y� DOLJQV�ZLWK�5H1X�(QHUJ\¶V�VWDWHG�IRFXV�RQ�DFTXLULQJ�VWUDWHJLF�VWDNHV��DQG�QXUWXULQJ��
UHQHZDEOH�DQG�FOHDQ�HQHUJ\�WHFKQRORJLHV�DQG�SURMHFWV��

y� SURYLGHV�5H1X�(QHUJ\�DFFHVV�WR�WKH�JURZLQJ�JUHHQ�K\GURJHQ�LQGXVWU\�WKURXJK�WKUHH�
$XVWUDOLDQ�RQVKRUH�JUHHQ�K\GURJHQ�RSSRUWXQLWLHV�XQGHU�GLVFXVVLRQ�ZLWK�VWDWH�JRYHUQPHQWV�
DQG�ODUJH�SDUWQHUV��DQG�D�SLSHOLQH�RI�HDUO\�VWDJH�RSSRUWXQLWLHV�LQ�&DQDGD�DQG�WKH�86$��

y� UHFRJQLVHV�WKDW�WKH�WLPH�LQYHVWHG�DQG�H[WHQW�RI�WKH�UHODWLRQVKLSV�WKH�&5+�)RXQGHUV�KDYH�
GHYHORSHG�LQ�HDFK�RI�WKH�WKUHH�$XVWUDOLDQ�RQVKRUH�JUHHQ�K\GURJHQ�RSSRUWXQLWLHV�RYHU�VHYHUDO�
\HDUV��FDQQRW�EH�HDVLO\�UHSOLFDWHG�E\�QHZ�HQWUDQWV�DQG�SURYLGHV�D�GHJUHH�RI�ILUVW�PRYHU�
DGYDQWDJH�WR�WKH�RSSRUWXQLWLHV��

y� SURYLGHV�D�SRLQW�RI�GLIIHUHQWLDWLRQ�ZLWK�WKH�LQLWLDO�IRFXV�EHLQJ�RQ�GRPHVWLF�VXSSO\��DQG��

y� FRPHV�ZLWK�QR�GHEW�DQG�SRVLWLYH�ZRUNLQJ�FDSLWDO�WR�SURJUHVV�WKH�JUHHQ�K\GURJHQ�RSSRUWXQLWLHV�
LQ�WKH�VKRUW�WHUP��

)XUWKHU�LQIRUPDWLRQ�RQ�&5+
V�FXUUHQW�SLSHOLQH�RI�RSSRUWXQLWLHV�LV�VHW�RXW�LQ�6HFWLRQ�����RI�WKH�
([SODQDWRU\�0HPRUDQGXP��

%RDUG�DSSRLQWPHQWV�
�
2Q�FRPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ��5H1X�(QHUJ\�ZLOO�DSSRLQW�WZR�DGGLWLRQDO�GLUHFWRUV�WR�WKH�
5H1X�(QHUJ\�%RDUG�QRPLQDWHG�E\�&5+���&5+�SURSRVHV�WR�QRPLQDWH�FXUUHQW�&5+�0DQDJLQJ�'LUHFWRU��
0U�*HRIIUH\�'UXFNHU�DV�DQ�([HFXWLYH�'LUHFWRU�DQG�&5+¶V�1RQ�([HFXWLYH�&KDLU��0V�6XVDQ�2OLYHU�$0�
DV�D�1RQ�([HFXWLYH�'LUHFWRU���
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0U�'UXFNHU�KDV�H[WHQVLYH�H[SHUWLVH�LQ�WKH�UHQHZDEOH�VHFWRU�LQFOXGLQJ�UHQHZDEOH�SURMHFW�LQLWLDWLRQ�
H[SHULHQFH���+H�FRPPHQFHG�KLV�FDUHHU�ZLWK�6WDWH�(OHFWULFLW\�&RPPLVVLRQ�RI�9LFWRULD�DQG�KDV�KHOG�
UROHV�ZLWK�3Z&�DQG�VHYHUDO�SULYDWH�FRQVXOWDQFLHV���0V�2OLYHU�$0�KDV�H[WHQVLYH�%RDUG�DQG�JRYHUQDQFH�
H[SHULHQFH�ZLWK�$6;�OLVWHG�FRPSDQLHV�DQG�DOVR�VHUYHV�RQ�WKH�,QYHVWPHQW�&RPPLWWHH�IRU�,)0�
LQYHVWRUV��ZDV�WKH�)RXQGLQJ�&KDLU�RI�6FDOH�,QYHVWRUV��DQG�QRZ�FKDLUV�WKH�$OLFH�$QGHUVRQ�)XQG�
LQYHVWPHQW�FRPPLWWHH�IRU�WKH�9LFWRULDQ�*RYHUQPHQW���6KH�ZDV�DZDUGHG�DQ�2UGHU�RI�$XVWUDOLD�IRU�
VHUYLFHV�WR�EXVLQHVV�DQG�ZRPHQ���

3URSRVHG�7UDQVDFWLRQ�±�FRPPHUFLDO�WHUPV�

5H1X�(QHUJ\�ZLOO�DFTXLUH�&5+�LQ�FRQVLGHUDWLRQ�IRU�WKH�LVVXH�RI�������������5H1X�(QHUJ\�6KDUHV�DW�
DQ�LVVXH�SULFH�RI���������SHU�VKDUH��&RQVLGHUDWLRQ�6KDUHV�����

6XEMHFW�WR�FRPSOHWLRQ��WKH�&RQVLGHUDWLRQ�6KDUHV�ZLOO�EH�LVVXHG�WR���

y� &5+�)RXQGHUV�±�FRPSULVLQJ�0U�*HRIIUH\�'UXFNHU��0DQDJLQJ�'LUHFWRU���0U�6WHSKHQ�1RVVDO�
�)LQDQFH�DQG�3URMHFWV�'LUHFWRU��DQG�0V�,QJH�'UXFNHU��2SHUDWLRQV�'LUHFWRU��RU�WKHLU�QRPLQHHV���

y� &5+�1RWHKROGHUV�±�FRPSULVLQJ����KROGHUV�RI�&5+�1RWHV��ZKR�KDYH�HDFK�DJUHHG�WR�FRQYHUW�
LQWR�&5+�6KDUHV�LPPHGLDWHO\�EHIRUH�FRPSOHWLRQ��DQG��

y� 3HDN�$VVHW�0DQDJHPHQW�±�LQ�FRQVLGHUDWLRQ�IRU�FRUSRUDWH�DGYLVRU\�DQG�EURNHU�IHHV�SD\DEOH�
E\�&5+�WR�3HDN�$VVHW�0DQDJHPHQW���

7HQ�SHUFHQW�RI�WKH�&RQVLGHUDWLRQ�6KDUHV�WR�EH�LVVXHG�WR�WKH�&5+�)RXQGHUV�ZLOO�EH�ZLWKKHOG�DW�
FRPSOHWLRQ�DQG�LVVXHG�WR�WKH�&5+�)RXQGHUV�DIWHU�FRPSOHWLRQ��IROORZLQJ�SUHSDUDWLRQ�RI�FRPSOHWLRQ�
DFFRXQWV�DQG�VXEMHFW�WR�DQ\�SXUFKDVH�SULFH�DGMXVWPHQWV�IRU�ZRUNLQJ�FDSLWDO�DQG�QHW�GHEW��

&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ�LV�VXEMHFW�WR�VDWLVIDFWLRQ�RI�YDULRXV�FRQGLWLRQV�SUHFHGHQW��
LQFOXGLQJ�5H1X�(QHUJ\�VKDUHKROGHU�DSSURYDO��VHH�EHORZ���UHOHDVH�RI�VHFXULW\�LQWHUHVWV�DQG�QR�PDWHULDO�
DGYHUVH�FKDQJH�LQ�UHVSHFW�RI�WKH�&5+�EXVLQHVV�SULRU�WR�FRPSOHWLRQ��

7KH�&5+�)RXQGHUV�DQG�3HDN�$VVHW�0DQDJHPHQW�KDYH�DJUHHG�WR�D�YROXQWDU\�HVFURZ�RI������RI�WKHLU�
&RQVLGHUDWLRQ�6KDUHV�IRU����PRQWKV�IURP�WKH�LVVXH�GDWH������RI�WKHLU�&RQVLGHUDWLRQ�6KDUHV�IRU����
PRQWKV�IURP�WKH�LVVXH�GDWH��DQG�����RI�WKHLU�&RQVLGHUDWLRQ�6KDUHV�IRU����PRQWKV�IURP�WKH�LVVXH�GDWH���
,W�LV�DOVR�D�WHUP�RI�LVVXH�RI�WKH�&RQVLGHUDWLRQ�6KDUHV�WKDW��LI�WKHUH�LV�DQ�DJUHHG�ZDUUDQW\�RU�WD[�FODLP�
SRVW�FRPSOHWLRQ��WKH�VKDUHV�PD\��DW�5H1X
V�(QHUJ\¶V�HOHFWLRQ��EH�IRUIHLWHG�RU�FRPSXOVRULO\�GLYHVWHG�WR�
WKH�H[WHQW�RI�WKH�YDOXH�RI�VXFK�FODLP���

7KH�DFTXLVLWLRQ�LV�RWKHUZLVH�RQ�WHUPV�DQG�FRQGLWLRQV�ZKLFK�DUH�FXVWRPDU\�IRU�WUDQVDFWLRQV�RI�
FRPSDUDEOH�VL]H��QDWXUH�DQG�W\SH�LQFOXGLQJ�SURYLVLRQV�DV�WR�VHOOHU�UHSUHVHQWDWLRQV�DQG�ZDUUDQWLHV�DQG�
TXDOLILFDWLRQV��OLPLWDWLRQV�DQG�H[FOXVLRQV�IRU�ZDUUDQW\�OLDELOLW\��WD[�LQGHPQLWLHV��DQG�UHVWULFWLRQV�RQ�WKH�
&5+�)RXQGHUV�FRPSHWLQJ�ZLWK�WKH�EXVLQHVV�VROG�IRU�XS�WR�WZR�\HDUV�IURP�FRPSOHWLRQ��

5H1X�(QHUJ\�%RDUG�XQDQLPRXVO\�UHFRPPHQGV�WKH�3URSRVHG�7UDQVDFWLRQ�

7KH�5H1X�(QHUJ\�%RDUG�XQDQLPRXVO\�UHFRPPHQG�WKDW�5H1X�(QHUJ\�6KDUHKROGHUV�YRWH�LQ�IDYRXU�
RI�5HVROXWLRQV���DQG����ZKLFK�UHODWH�WR�WKH�3URSRVHG�7UDQVDFWLRQ���7KH�UHDVRQV�IRU�WKLV�FRQFOXVLRQ�DUH�
GLVFXVVHG�LQ�GHWDLO�LQ�WKH�([SODQDWRU\�0HPRUDQGXP����

,QGHSHQGHQW�([SHUW��

5H1X�(QHUJ\�DSSRLQWHG�%'2�&RUSRUDWH�)LQDQFH�/WG�DV�WKH�,QGHSHQGHQW�([SHUW�WR�DVVHVV�WKH�PHULWV�
RI�WKH�3URSRVHG�7UDQVDFWLRQ�DQG�WR�SURYLGH�DQ�RSLQLRQ�DV�WR�ZKHWKHU�WKH�3URSRVHG�7UDQVDFWLRQ�LV�IDLU�
DQG�UHDVRQDEOH�WR�5H1X�(QHUJ\�6KDUHKROGHUV��

7KH�,QGHSHQGHQW�([SHUW�KDV�RSLQHG�WKDW�WKH�3URSRVHG�7UDQVDFWLRQ�LV�IDLU�DQG�UHDVRQDEOH�WR�
1RQ�$VVRFLDWHG�5H1X�(QHUJ\�6KDUHKROGHUV�����

$�FRS\�RI�WKH�,QGHSHQGHQW�([SHUW
V�5HSRUW�LV�VHW�RXW�LQ�$QQH[XUH�$����
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5H1X�(QHUJ\�6KDUHKROGHU�DSSURYDO��

5H1X�(QHUJ\�6KDUHKROGHU�DSSURYDO�LV�UHTXLUHG���

y� �WDNHRYHU�DSSURYDO��XQGHU�LWHP���RI�VHFWLRQ�����RI�WKH�&RUSRUDWLRQV�$FW�IRU�WKH�DFTXLVLWLRQ�E\�
WKH�&5+�)RXQGHUV�RI�D�5HOHYDQW�,QWHUHVW�LQ�PRUH�WKDQ�����RI�5H1X�(QHUJ\
V�6KDUHV��DQG��

y� �FKDQJH�RI�VFDOH�DSSURYDO��XQGHU�&KDSWHU����RI�WKH�$6;�/LVWLQJ�5XOHV�IRU�WKH�VLJQLILFDQW�
FKDQJH�LQ�WKH�VFDOH�RI�5H1X�(QHUJ\
V�RSHUDWLRQV�DV�D�UHVXOW�RI�WKH�3URSRVHG�7UDQVDFWLRQ��

$FFRUGLQJO\��WKLV�PHHWLQJ�KDV�EHHQ�FRQYHQHG��DPRQJ�RWKHU�UHDVRQV��IRU�WKH�SXUSRVHV�RI�FRQVLGHULQJ�
DQG��LI�WKRXJKW�ILW��WR�DSSURYH�WKH�DFTXLVLWLRQ�E\�WKH�&5+�)RXQGHUV�RI�XS�WR������������5H1X�(QHUJ\�
6KDUHV�LQ�FRQVLGHUDWLRQ�IRU�WKH�VDOH�RI�WKHLU�VKDUHV�LQ�&5+�DQG�WKH�VLJQLILFDQW�FKDQJH�LQ�WKH�VFDOH�RI�
5H1X�(QHUJ\
V�RSHUDWLRQV�DV�D�UHVXOW�RI�WKH�3URSRVHG�7UDQVDVFWLRQ��

<RXU�YRWH�LV�LPSRUWDQW�DQG�,�HQFRXUDJH�\RX�WR�YRWH�HLWKHU�DW�WKH�PHHWLQJ�WR�EH�KHOG�DW�����SP�
�0HOERXUQH�WLPH��RQ���)HEUXDU\������RU�E\�FRPSOHWLQJ�WKH�UHOHYDQW�SUR[\�IRUP�HQFORVHG�ZLWK�WKLV�
1RWLFH�RI�0HHWLQJ����

2WKHU�EXVLQHVV�

:H�DUH�DOVR�WDNLQJ�WKLV�RSSRUWXQLW\�WR�VHHN�UHVROXWLRQV�IURP�5H1X�(QHUJ\�6KDUHKROGHUV��

y� 3ODFHPHQW�FDSDFLW\�±�WR�UDWLI\�WKH�SULRU�LVVXH�RI�5H1X�(QHUJ\�6KDUHV�DQG�5H1X�(QHUJ\�
2SWLRQV�XQGHU�WKH�3ODFHPHQW�DQQRXQFHG�RQ���'HFHPEHU��������

y� %URNHU�2SWLRQV�±�WR�DSSURYH�WKH�JUDQW�RI�����������5H1X�(QHUJ\�2SWLRQV�WR�3HDN�$VVHW�
0DQDJHPHQW�LQ�FRQVLGHUDWLRQ�IRU�DFWLQJ�DV�&RUSRUDWH�$GYLVHU�DQG�/HDG�0DQDJHU�WR�WKH�
3ODFHPHQW�DQQRXQFHG�RQ���'HFHPEHU��������

y� 633�2SWLRQV�±�WR�DSSURYH�WKH�JUDQW�XS�WR�����������5H1X�(QHUJ\�2SWLRQV��UHVHUYLQJ�WKH�
ULJKW�WR�DFFHSW�RYHUVXEVFULSWLRQV�LI�WKHUH�LV�VXIILFLHQW�GHPDQG��LQ�UHODWLRQ�WR�WKH�VKDUH�SXUFKDVH�
SODQ�DQQRXQFHG�RQ���'HFHPEHU��������

y� 633�2SWLRQV��&KDLUPDQ��±�WR�DSSURYH�WKH�JUDQW�RI�XS�WR��������5H1X�(QHUJ\�2SWLRQV�WR�WKH�
&KDLUPDQ�IRU�KLV�SURSRVHG�SDUWLFLSDWLRQ�LQ�WKH�VKDUH�SXUFKDVH�SODQ�DQQRXQFHG�RQ���
'HFHPEHU�������

y� &<���%RQXV�6KDUHV�±�WR�DSSURYH�WKH�LVVXH�RI�5H1X�(QHUJ\�6KDUHV�WR�WKH�FXUUHQW�'LUHFWRUV�
DQG�&(2�DV�D�ERQXV��LQ�UHFRJQLWLRQ�RI�ZRUN�FRPSOHWHG�GXULQJ�������DQG��

y� /RDQ�6KDUH�3ODQ�±�WR�DSSURYH�WKH�LVVXH�RI�5H1X�(QHUJ\�6KDUHV�XQGHU�WKH�5H1X�(QHUJ\�
/RDQ�6KDUH�3ODQ�WR�WKH�FXUUHQW�'LUHFWRUV�DQG�&(2��DQG�WZR�DGGLWLRQDO�'LUHFWRUV�QRPLQDWHG�E\�
&5+�WR�EH�DSSRLQWHG��VXEMHFW�WR�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ���7KH�/RDQ�6KDUH�
3ODQ�LV�5H1X�(QHUJ\¶V�ORDQ�IXQGHG�VKDUH�SODQ�SXUVXDQW�WR�ZKLFK�5H1X�(QHUJ\�6KDUHV�DUH�
DFTXLUHG�E\�WKH�SDUWLFLSDQWV�XVLQJ�D�ORDQ�PDGH�DYDLODEOH�WR�WKHP�E\�5H1X�(QHUJ\��7KH�VKDUHV�
ZLOO�EH�LVVXHG�WR�WKH�SDUWLFLSDQWV�DW�PDUNHW�YDOXH�DQG�ZLOO�EH�VXEMHFW�WR�YHVWLQJ�FRQGLWLRQV�
FRPSULVLQJ�WKH�FRQWLQXHG�HPSOR\PHQW�IRU�D�VSHFLILHG�SHULRG�DQG�DFKLHYHPHQW�RI�FHUWDLQ�VKDUH�
SULFH�WDUJHWV��

7KH�%RDUG�RI�5H1X�(QHUJ\�EHOLHYHV�WKDW�WKH�/RDQ�6KDUH�3ODQ�KHOSV�LW�UHWDLQ��PRWLYDWH�DQG�DWWUDFW�WKH�
EHVW�GLUHFWRUV�DQG�H[HFXWLYHV��7KH�VKDUH�SULFH�WDUJHWV�WR�EH�PHW�IRU�WKH�/RDQ�6KDUHV�WR�YHVW��OLQN�WKH�
%RDUG�DQG�&(2
V�UHPXQHUDWLRQ�WR�WKH�SHUIRUPDQFH�RI�5H1X�(QHUJ\��DOLJQLQJ�WKH�LQWHUHVWV�RI�GLUHFWRUV�
DQG�H[HFXWLYHV�ZLWK�WKRVH�RI�5H1X�(QHUJ\�6KDUHKROGHUV����

)XUWKHU�GHWDLOV�RI�WKHVH�UHVROXWLRQV�DUH�VHW�RXW�LQ�WKH�1RWLFH�RI�0HHWLQJ�DQG�([SODQDWRU\�0HPRUDQGXP��
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Further information  

If you have any questions in relation to this document or the Proposed Transaction, please contact 
Greg Watson, CEO on +61 7 3721 7500. 

On behalf of the ReNu Energy Board, I would like to take this opportunity to thank you for your 
ongoing support of and commitment to ReNu Energy and its business, and I look forward to your 
participation at the General Meeting. 

Yours sincerely 

 
 

Boyd White 
Chairman 
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1RWLFH�RI�*HQHUDO�0HHWLQJ�

1RWLFH�LV�JLYHQ�WKDW�DQ�H[WUDRUGLQDU\�JHQHUDO�PHHWLQJ�RI�VKDUHKROGHUV�LQ�5H1X�(QHUJ\�ZLOO�EH�KHOG�RQ�
��)HEUXDU\������FRPPHQFLQJ�DW�����SP��0HOERXUQH�WLPH��DW�&ODUHQGRQ�5RRP�)��0HOERXUQH�
([KLELWLRQ�&HQWUH����&ODUHQGRQ�6WUHHW��6RXWK�:KDUI��9LFWRULD��������

7KLV�1RWLFH�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFFRPSDQ\LQJ�([SODQDWRU\�0HPRUDQGXP���3OHDVH�
QRWH�WHUPV�FRQWDLQHG�LQ�WKLV�1RWLFH�RI�0HHWLQJ�KDYH�WKH�VDPH�PHDQLQJ�DV�VHW�RXW�LQ�6FKHGXOH���RI�WKH�
([SODQDWRU\�0HPRUDQGXP�DFFRPSDQ\LQJ�WKLV�1RWLFH�RI�0HHWLQJ���$�3UR[\�)RUP�DOVR�DFFRPSDQLHV�
WKLV�1RWLFH�RI�0HHWLQJ��

$JHQGD�

5HVROXWLRQ���±�$FTXLVLWLRQ�RI�6KDUHV�E\�&5+�)RXQGHUV�

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That, subject to the passing of Resolution 2, for the purposes of item 7 of section 611 of the 
Corporations Act and for all other purposes, approval is given for the acquisition by the CRH Founders 
of a Relevant Interest in up to ���������� fully paid ordinary shares in ReNu Energy Limited on 
completion of the Proposed Transaction, on the terms and conditions set out in the Explanatory 
Memorandum accompanying this Notice of Meeting.' 

9RWLQJ�H[FOXVLRQ�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�WKH�&5+�)RXQGHUV�RU�DQ�
$VVRFLDWH�RI�DQ\�RI�WKH�&5+�)RXQGHUV����

,QGHSHQGHQW�([SHUW
V�5HSRUW�

6KDUHKROGHUV�VKRXOG�FDUHIXOO\�FRQVLGHU�WKH�,QGHSHQGHQW�([SHUW
V�5HSRUW�SUHSDUHG�LQ�UHVSHFW�RI�5HVROXWLRQ�����
7KH�,QGHSHQGHQW�([SHUW
V�5HSRUW�FRPPHQWV�RQ�WKH�IDLUQHVV�DQG�UHDVRQDEOHQHVV�RI�WKH�3URSRVHG�7UDQVDFWLRQ�DV�
D�ZKROH�WR�1RQ�$VVRFLDWHG�6KDUHKROGHUV���7KH�,QGHSHQGHQW�([SHUW
V�5HSRUW�KDV�RSLQHG�WKDW�WKH�3URSRVHG�
7UDQVDFWLRQ�LV�IDLU�DQG�UHDVRQDEOH�WR�1RQ�$VVRFLDWHG�6KDUHKROGHUV���7KLV�UHSRUW�LV�VHW�RXW�LQ�$QQH[XUH�$���

5HVROXWLRQ���±�&KDQJH�WR�VFDOH�RI�DFWLYLWLHV��

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That, subject to the passing of Resolution 1, for the purposes of ASX Listing Rule 11.1.2 and for all 
other purposes, shareholders approve the Proposed Transaction and authorise ReNu Energy to make 
a significant change to the scale of its activities on the terms and conditions set out in the Explanatory 
Memorandum accompanying this Notice of Meeting. �

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�SHUVRQ�ZKR�LV�D�
FRXQWHUSDUW\�WR�WKH�3URSRVHG�7UDQVDFWLRQ��RU�ZKR�ZLOO�REWDLQ�D�PDWHULDO�EHQHILW�DV�D�UHVXOW�RI�WKH�3URSRVHG�
7UDQVDFWLRQ��H[FHSW�D�EHQHILW�VROHO\�E\�UHDVRQ�RI�EHLQJ�D�KROGHU�RI�RUGLQDU\�VHFXULWLHV�LQ�5H1X�(QHUJ\��RU�DQ�
DVVRFLDWH�RI�WKDW�SHUVRQ�RU�WKRVH�SHUVRQV���+RZHYHU��WKLV�GRHV�QRW�DSSO\�WR�D�YRWH�FDVW�LQ�IDYRXU�RI�D�UHVROXWLRQ�
E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU�

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��
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5HVROXWLRQ���±�5DWLILFDWLRQ�RI�SULRU�LVVXH�XQGHU�3ODFHPHQW�

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That for the purposes of ASX Listing Rule 7.4 and for all other purposes, shareholders ratify the issue 
of 15,840,000 fully paid ordinary shares at an issue price of $0.09 per share (Placement Shares) and 
the grant of 3,960,000 options with an exercise price of $0.07 per option and expiring on 31 
December 2023 (Placement Options), issued by way of a placement to sophisticated and 
institutional investors and other persons to whom no disclosure was required on 9 December 2021.'�

9RWLQJ�([FOXVLRQ�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�DQ\�SHUVRQ�ZKR�
SDUWLFLSDWHG�LQ�WKH�LVVXH�RU�DQ�DVVRFLDWH�RI�WKDW�SHUVRQ�RU�WKRVH�SHUVRQV���+RZHYHU��5H1X�(QHUJ\�ZLOO�QRW�
GLVUHJDUG�D�YRWH�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU�

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��

5HVROXWLRQ���±�*UDQW�RI�%URNHU�2SWLRQV�

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That for the purposes of ASX Listing Rule 7.1 and for all other purposes, approval is given for the 
grant of 5,000,000 options with an exercise price of $0.07 per option and expiring on 31 December 
2023 (Broker Options) to Peak Asset Management and on the terms and conditions set out in the 
Explanatory Memorandum accompanying this Notice of Meeting.' 

9RWLQJ�([FOXVLRQ�6WDWHPHQW�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�3HDN�$VVHW�0DQDJHPHQW�
RU�DQ\�RI�LWV�DVVRFLDWHV���+RZHYHU��WKLV�GRHV�QRW�DSSO\�WR�D�YRWH�FDVW�LQ�IDYRXU�RI�D�UHVROXWLRQ�E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU��

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��
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5HVROXWLRQ���±�*UDQW�RI�633�2SWLRQV�

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That for the purposes of ASX Listing Rule 7.1 and for all other purposes, approval is given for the 
grant of up to 4,166,667 options with an exercise price of $0.07 per option and expiring on 31 
December 2023 (SPP Options) and on the terms and conditions set out in the Explanatory 
Memorandum accompanying this Notice of Meeting.' 

9RWLQJ�([FOXVLRQ�6WDWHPHQW�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�D�SHUVRQ�ZKR�LV�H[SHFWHG�
WR�SDUWLFLSDWH�LQ��RU�ZKR�ZLOO�REWDLQ�D�PDWHULDO�EHQHILW�DV�D�UHVXOW�RI��WKH�SURSRVHG�JUDQW�RI�633�2SWLRQV��H[FHSW�D�
EHQHILW�VROHO\�E\�UHDVRQ�RI�EHLQJ�D�KROGHU�RI�RUGLQDU\�VHFXULWLHV�LQ�5H1X�(QHUJ\��RU�DQ�DVVRFLDWH�RI�WKDW�SHUVRQ�RU�
WKRVH�SHUVRQV���+RZHYHU��WKLV�GRHV�QRW�DSSO\�WR�D�YRWH�FDVW�LQ�IDYRXU�RI�D�UHVROXWLRQ�E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU�

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��

1RWH�±�5H1X�(QHUJ\�KDV�VRXJKW�D�ZDLYHU�IURP�$6;�/LVWLQJ�5XOH�������WR�WKH�H[WHQW�QHFHVVDU\�WR�SHUPLW�WKLV�
5HVROXWLRQ���QRW�WR�LQFOXGH�D�YRWLQJ�H[FOXVLRQ�VWDWHPHQW�WKDW�H[FOXGHV�WKH�YRWHV�RI�SHUVRQV�ZKR�PD\�SDUWLFLSDWH�
LQ�WKH�633���5H1X�(QHUJ\�ZLOO�SURYLGH�DQ�XSGDWH�WR�WKH�PDUNHW�RQFH�WKLV�ZDLYHU�LV�UHFHLYHG��

5HVROXWLRQ���±�*UDQW�RI�633�2SWLRQV�WR�0U�%R\G�:KLWH��

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That for the purposes of ASX Listing Rule 10.11 and for all other purposes, approval is given for the 
grant of up to 83,334 SPP Options to Mr Boyd White (or his nominee) on the terms and conditions set 
out in the Explanatory Memorandum accompanying this Notice of Meeting.' 

9RWLQJ�([FOXVLRQ�6WDWHPHQW�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�0U�%R\G�:KLWH��RU�KLV�
QRPLQHH���DQ\�RWKHU�SHUVRQ�ZKR�ZLOO�REWDLQ�D�PDWHULDO�EHQHILW�DV�D�UHVXOW�RI�WKH�LVVXH�RI�WKH�633�2SWLRQV��H[FHSW�
D�EHQHILW�VROHO\�E\�UHDVRQ�RI�EHLQJ�D�KROGHU�RI�RUGLQDU\�VHFXULWLHV�LQ�5H1X�(QHUJ\��RU�DQ�DVVRFLDWH�RI�WKDW�SHUVRQ�
RU�WKRVH�SHUVRQV���+RZHYHU��WKLV�GRHV�QRW�DSSO\�WR�D�YRWH�FDVW�LQ�IDYRXU�RI�D�UHVROXWLRQ�E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU��

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��



3DJH����
�

�
��

5HVROXWLRQ���±�,VVXH�RI�&<���%RQXV�6KDUHV�WR�0U�%R\G�:KLWH�

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That for the purposes of ASX Listing Rule 10.11 and for all other purposes, approval is given for the 
issue of 250,000 ReNu Energy Shares to Mr Boyd White (or his nominee) on the terms and conditions 
set out in the Explanatory Memorandum accompanying this Notice of Meeting.' 

9RWLQJ�([FOXVLRQ�6WDWHPHQW�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�0U�%R\G�:KLWH��RU�KLV�
QRPLQHH���DQ\�RWKHU�SHUVRQ�ZKR�ZLOO�REWDLQ�D�PDWHULDO�EHQHILW�DV�D�UHVXOW�RI�WKH�LVVXH�RI�WKH�&<���%RQXV�6KDUHV�
�H[FHSW�D�EHQHILW�VROHO\�E\�UHDVRQ�RI�EHLQJ�D�KROGHU�RI�RUGLQDU\�VHFXULWLHV�LQ�5H1X�(QHUJ\��RU�DQ�DVVRFLDWH�RI�WKDW�
SHUVRQ�RU�WKRVH�SHUVRQV���+RZHYHU��WKLV�GRHV�QRW�DSSO\�WR�D�YRWH�FDVW�LQ�IDYRXU�RI�D�UHVROXWLRQ�E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU��

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��

5HVROXWLRQ���±�,VVXH�RI�&<���%RQXV�6KDUHV�WR�0U�7RQ\�/RXND�

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That for the purposes of ASX Listing Rule 10.11 and for all other purposes, approval is given for the 
issue of 200,000 ReNu Energy Shares to Mr Tony Louka (or his nominee) on the terms and conditions 
set out in the Explanatory Memorandum accompanying this Notice of Meeting.' 

9RWLQJ�([FOXVLRQ�6WDWHPHQW�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�0U�7RQ\�/RXND��RU�KLV�
QRPLQHH���DQ\�RWKHU�SHUVRQ�ZKR�ZLOO�REWDLQ�D�PDWHULDO�EHQHILW�DV�D�UHVXOW�RI�WKH�LVVXH�RI�WKH�&<���%RQXV�6KDUHV�
�H[FHSW�D�EHQHILW�VROHO\�E\�UHDVRQ�RI�EHLQJ�D�KROGHU�RI�RUGLQDU\�VHFXULWLHV�LQ�5H1X�(QHUJ\��RU�DQ�DVVRFLDWH�RI�WKDW�
SHUVRQ�RU�WKRVH�SHUVRQV���+RZHYHU��WKLV�GRHV�QRW�DSSO\�WR�D�YRWH�FDVW�LQ�IDYRXU�RI�D�UHVROXWLRQ�E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU��

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��



3DJH����
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5HVROXWLRQ���±�,VVXH�RI�&<���%RQXV�6KDUHV�WR�0U�7LP�6FKROHILHOG�

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That for the purposes of ASX Listing Rule 10.11 and for all other purposes, approval is given for the 
issue of 675,000 ReNu Energy Shares to Mr Tim Scholefield (or his nominee) on the terms and 
conditions set out in the Explanatory Memorandum accompanying this Notice of Meeting.' 

9RWLQJ�([FOXVLRQ�6WDWHPHQW�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�0U�7LP�6FKROHILHOG��RU�KLV�
QRPLQHH���DQ\�RWKHU�SHUVRQ�ZKR�ZLOO�REWDLQ�D�PDWHULDO�EHQHILW�DV�D�UHVXOW�RI�WKH�LVVXH�RI�WKH�&<���%RQXV�6KDUHV�
�H[FHSW�D�EHQHILW�VROHO\�E\�UHDVRQ�RI�EHLQJ�D�KROGHU�RI�RUGLQDU\�VHFXULWLHV�LQ�5H1X�(QHUJ\��RU�DQ�DVVRFLDWH�RI�WKDW�
SHUVRQ�RU�WKRVH�SHUVRQV���+RZHYHU��WKLV�GRHV�QRW�DSSO\�WR�D�YRWH�FDVW�LQ�IDYRXU�RI�D�UHVROXWLRQ�E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU��

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��

5HVROXWLRQ����±�,VVXH�RI�&<���%RQXV�6KDUHV�WR�0U�*UHJ�:DWVRQ��

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That for the purposes of ASX Listing Rule 7.1 and for all other purposes, approval is given for the 
grant of 675,000 ReNu Energy Shares to Mr Greg Watson (or his nominee) on the terms and 
conditions set out in the Explanatory Memorandum accompanying this Notice of Meeting.' 

9RWLQJ�([FOXVLRQ�6WDWHPHQW�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�*UHJ�:DWVRQ��RU�KLV�
QRPLQHH��RU�DQ\�RI�WKHLU�DVVRFLDWHV���+RZHYHU��WKLV�GRHV�QRW�DSSO\�WR�D�YRWH�FDVW�LQ�IDYRXU�RI�D�UHVROXWLRQ�E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU��

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��



3DJH����
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5HVROXWLRQ����±�,VVXH�RI�3ODQ�6KDUHV�WR�0U�%R\G�:KLWH��

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That for the purposes of ASX Listing Rule 10.14, sections 200E, 259B(2) and 260C(4) of the 
Corporations Act 2001 (Cth), and for all other purposes, approval is given for the issue of 9,000,000 
fully paid ordinary shares under the ReNu Energy Loan Share Plan (including the provisions allowing 
Accelerated Vesting, taking security over shares and exempted financial assistance) and at an issue 
price of $0.09 per share (Plan Shares) to Mr Boyd White (or his nominee) on the terms and 
conditions set out in the Explanatory Memorandum accompanying this Notice of Meeting.' 

9RWLQJ�([FOXVLRQ�6WDWHPHQW�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�0U�%R\G�:KLWH��RU�KLV�
QRPLQHH���DQ\�RWKHU�SHUVRQ�ZKR�ZLOO�REWDLQ�D�PDWHULDO�EHQHILW�DV�D�UHVXOW�RI�WKH�LVVXH�RI�WKH�3ODQ�6KDUHV��H[FHSW�D�
EHQHILW�VROHO\�E\�UHDVRQ�RI�EHLQJ�D�KROGHU�RI�RUGLQDU\�VHFXULWLHV�LQ�5H1X�(QHUJ\��RU�DQ�DVVRFLDWH�RI�WKDW�SHUVRQ�RU�
WKRVH�SHUVRQV���+RZHYHU��WKLV�GRHV�QRW�DSSO\�WR�D�YRWH�FDVW�LQ�IDYRXU�RI�D�UHVROXWLRQ�E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU��

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��

5HVROXWLRQ����±�,VVXH�RI�3ODQ�6KDUHV�WR�0U�7RQ\�/RXND�

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That for the purposes of ASX Listing Rule 10.14, sections 200E, 259B(2) and 260C(4) of the 
Corporations Act 2001 (Cth), and for all other purposes, approval is given for the issue of 6,000,000 
Plan Shares to Mr Tony Louka (or his nominee) on the terms and conditions set out in the Explanatory 
Memorandum accompanying this Notice of Meeting.' 

9RWLQJ�([FOXVLRQ�6WDWHPHQW�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�0U�7RQ\�/RXND��RU�KLV�
QRPLQHH���DQ\�RWKHU�SHUVRQ�ZKR�ZLOO�REWDLQ�D�PDWHULDO�EHQHILW�DV�D�UHVXOW�RI�WKH�LVVXH�RI�WKH�3ODQ�6KDUHV��H[FHSW�D�
EHQHILW�VROHO\�E\�UHDVRQ�RI�EHLQJ�D�KROGHU�RI�RUGLQDU\�VHFXULWLHV�LQ�5H1X�(QHUJ\��RU�DQ�DVVRFLDWH�RI�WKDW�SHUVRQ�RU�
WKRVH�SHUVRQV���+RZHYHU��WKLV�GRHV�QRW�DSSO\�WR�D�YRWH�FDVW�LQ�IDYRXU�RI�D�UHVROXWLRQ�E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU��

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��
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5HVROXWLRQ����±�,VVXH�RI�3ODQ�6KDUHV�WR�0U�7LP�6FKROHILHOG�

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That for the purposes of ASX Listing Rule 10.14, sections 200E, 259B(2) and 260C(4) of the 
Corporations Act 2001 (Cth), and for all other purposes, approval is given for the issue of 6,000,000 
Plan Shares to Mr Tim Scholefield (or his nominee) on the terms and conditions set out in the 
Explanatory Memorandum accompanying this Notice of Meeting.' 

9RWLQJ�([FOXVLRQ�6WDWHPHQW�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�0U�7LP�6FKROHILHOG��RU�KLV�
QRPLQHH���DQ\�RWKHU�SHUVRQ�ZKR�ZLOO�REWDLQ�D�PDWHULDO�EHQHILW�DV�D�UHVXOW�RI�WKH�LVVXH�RI�WKH�3ODQ�6KDUHV��H[FHSW�D�
EHQHILW�VROHO\�E\�UHDVRQ�RI�EHLQJ�D�KROGHU�RI�RUGLQDU\�VHFXULWLHV�LQ�5H1X�(QHUJ\��RU�DQ�DVVRFLDWH�RI�WKDW�SHUVRQ�RU�
WKRVH�SHUVRQV���+RZHYHU��WKLV�GRHV�QRW�DSSO\�WR�D�YRWH�FDVW�LQ�IDYRXU�RI�D�UHVROXWLRQ�E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU��

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��

5HVROXWLRQ����±�,VVXH�RI�3ODQ�6KDUHV�WR�0V�6XVDQ�2OLYHU�$0�

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That, subject to Completion of the Proposed Transaction, for the purposes of ASX Listing Rule 10.14, 
sections 200E, 259B(2) and 260C(4) of the Corporations Act 2001 (Cth), and for all other purposes, 
approval is given for the issue of 6,000,000 Plan Shares to Ms Susan Oliver AM (or her nominee) on 
the terms and conditions set out in the Explanatory Memorandum accompanying this Notice of 
Meeting.' 

9RWLQJ�([FOXVLRQ�6WDWHPHQW�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�0V�6XVDQ�2OLYHU�$0��RU�
KHU�QRPLQHH���DQ\�RWKHU�SHUVRQ�ZKR�ZLOO�REWDLQ�D�PDWHULDO�EHQHILW�DV�D�UHVXOW�RI�WKH�LVVXH�RI�WKH�3ODQ�6KDUHV�
�H[FHSW�D�EHQHILW�VROHO\�E\�UHDVRQ�RI�EHLQJ�D�KROGHU�RI�RUGLQDU\�VHFXULWLHV�LQ�5H1X�(QHUJ\��RU�DQ�DVVRFLDWH�RI�WKDW�
SHUVRQ�RU�WKRVH�SHUVRQV���+RZHYHU��WKLV�GRHV�QRW�DSSO\�WR�D�YRWH�FDVW�LQ�IDYRXU�RI�D�UHVROXWLRQ�E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU��

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��
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5HVROXWLRQ����±�,VVXH�RI�3ODQ�6KDUHV�WR�0U�*HRIIUH\�'UXFNHU�

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That, subject to Completion of the Proposed Transaction, for the purposes of ASX Listing Rule 10.14, 
sections 200E, 259B(2) and 260C(4) of the Corporations Act 2001 (Cth), and for all other purposes, 
approval is given for the issue of 8,000,000 Plan Shares to Mr Geoffrey Drucker (or his nominee) on 
the terms and conditions set out in the Explanatory Memorandum accompanying this Notice of 
Meeting.' 

9RWLQJ�([FOXVLRQ�6WDWHPHQW�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�0U�*HRIIUH\�'UXFNHU��RU�
KLV�QRPLQHH���DQ\�RWKHU�SHUVRQ�ZKR�ZLOO�REWDLQ�D�PDWHULDO�EHQHILW�DV�D�UHVXOW�RI�WKH�LVVXH�RI�WKH�3ODQ�6KDUHV�
�H[FHSW�D�EHQHILW�VROHO\�E\�UHDVRQ�RI�EHLQJ�D�KROGHU�RI�RUGLQDU\�VHFXULWLHV�LQ�5H1X�(QHUJ\��RU�DQ�DVVRFLDWH�RI�WKDW�
SHUVRQ�RU�WKRVH�SHUVRQV���+RZHYHU��WKLV�GRHV�QRW�DSSO\�WR�D�YRWH�FDVW�LQ�IDYRXU�RI�D�UHVROXWLRQ�E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU��

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��

5HVROXWLRQ����±�,VVXH�RI�3ODQ�6KDUHV�WR�0U�*UHJ�:DWVRQ�

7R�FRQVLGHU�DQG��LI�WKRXJKW�ILW��WR�SDVV�WKH�IROORZLQJ�UHVROXWLRQ�DV�DQ�RUGLQDU\�UHVROXWLRQ��

'That for the purposes of ASX Listing Rule 7.1, sections 200E, 259B(2) and 260C(4) of the 
Corporations Act 2001 (Cth), and for all other purposes, approval is given for the grant of 10,000,000 
Plan Shares to Mr Greg Watson (or his nominee) on the terms and conditions set out in the 
Explanatory Memorandum accompanying this Notice of Meeting.' 

9RWLQJ�([FOXVLRQ�6WDWHPHQW�

5H1X�(QHUJ\�ZLOO�GLVUHJDUG�DQ\�YRWHV�FDVW�LQ�IDYRXU�RI�WKLV�UHVROXWLRQ�E\�RU�RQ�EHKDOI�RI�*UHJ�:DWVRQ��RU�KLV�
QRPLQHH��RU�DQ\�RI�WKHLU�DVVRFLDWHV���+RZHYHU��WKLV�GRHV�QRW�DSSO\�WR�D�YRWH�FDVW�LQ�IDYRXU�RI�D�UHVROXWLRQ�E\��

�D�� D�SHUVRQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�ZLWK�
GLUHFWLRQV�JLYHQ�WR�WKH�SUR[\�RU�DWWRUQH\�WR�YRWH�RQ�WKLV�UHVROXWLRQ�LQ�WKDW�ZD\��RU�

�E�� WKH�&KDLUPDQ�DV�SUR[\�RU�DWWRUQH\�IRU�D�SHUVRQ�ZKR�LV�HQWLWOHG�WR�YRWH�RQ�WKLV�UHVROXWLRQ��LQ�DFFRUGDQFH�
ZLWK�D�GLUHFWLRQ�JLYHQ�WR�WKH�&KDLUPDQ�WR�YRWH�RQ�WKLV�UHVROXWLRQ�DV�WKH�&KDLUPDQ�GHFLGHV��RU��

�F�� D�KROGHU�DFWLQJ�VROHO\�LQ�D�QRPLQHH��WUXVWHH��FXVWRGLDO�RU�RWKHU�ILGXFLDU\�FDSDFLW\�RQ�EHKDOI�RI�D�EHQHILFLDU\�
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW��

�L�� WKH�EHQHILFLDU\�SURYLGHV�ZULWWHQ�FRQILUPDWLRQ�WR�WKH�KROGHU�WKDW�WKH�EHQHILFLDU\�LV�QRW�H[FOXGHG�IURP�
YRWLQJ��DQG�LV�QRW�DQ�DVVRFLDWH�RI�D�SHUVRQ�H[FOXGHG�IURP�YRWLQJ��RQ�WKLV�UHVROXWLRQ��DQG�

�LL�� WKH�KROGHU�YRWHV�RQ�WKLV�UHVROXWLRQ�LQ�DFFRUGDQFH�ZLWK�GLUHFWLRQV�JLYHQ�E\�WKH�EHQHILFLDU\�WR�WKH�
KROGHU�WR�YRWH�LQ�WKDW�ZD\��

�
%\�RUGHU�RI�WKH�%RDUG�

�
�
0U�*UHJ�:DWVRQ�
&(2�DQG�&RPSDQ\�6HFUHWDU\�
'DWHG����'HFHPEHU������

GregD-
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([SODQDWRU\�0HPRUDQGXP�

7KLV�([SODQDWRU\�0HPRUDQGXP�KDV�EHHQ�SUHSDUHG�IRU�WKH�DVVLVWDQFH�RI�5H1X�(QHUJ\�6KDUHKROGHUV�
LQ�UHODWLRQ�WR�EXVLQHVV�WR�EH�FRQGXFWHG�DW�DQ�H[WUDRUGLQDU\�JHQHUDO�PHHWLQJ�WR�EH�KHOG�RQ���)HEUXDU\�
�����FRPPHQFLQJ�DW�����SP��0HOERXUQH�WLPH��DW�&ODUHQGRQ�5RRP�)��0HOERXUQH�([KLELWLRQ�&HQWUH����
&ODUHQGRQ�6WUHHW��6RXWK�:KDUI��9LFWRULD�������7KLV�([SODQDWRU\�0HPRUDQGXP�VKRXOG�EH�UHDG�ZLWK��
DQG�IRUP�SDUW�RI��WKH�DFFRPSDQ\LQJ�1RWLFH�RI�0HHWLQJ��

7KH�SXUSRVH�RI�WKLV�([SODQDWRU\�0HPRUDQGXP�LV�WR�SURYLGH�5H1X�(QHUJ\�6KDUHKROGHUV�ZLWK�DOO�
LQIRUPDWLRQ�NQRZQ�WR�5H1X�(QHUJ\�ZKLFK�LV�PDWHULDO�WR�D�GHFLVLRQ�RQ�KRZ�WR�YRWH�RQ�WKH�UHVROXWLRQV�LQ�
WKH�DFFRPSDQ\LQJ�1RWLFH�RI�0HHWLQJ��

7KLV�([SODQDWRU\�0HPRUDQGXP�GRHV�QRW�WDNH�LQWR�DFFRXQW�WKH�LQGLYLGXDO�LQYHVWPHQW�REMHFWLYHV��
ILQDQFLDO�VLWXDWLRQ�DQG�QHHGV�RI�LQGLYLGXDO�5H1X�(QHUJ\�6KDUHKROGHUV�RU�DQ\�RWKHU�SHUVRQ���
$FFRUGLQJO\��LW�VKRXOG�QRW�EH�UHOLHG�RQ�VROHO\�LQ�GHWHUPLQLQJ�KRZ�WR�YRWH�RQ�WKH�UHVROXWLRQV�DQG�5H1X�
(QHUJ\�6KDUHKROGHUV�VKRXOG�VHHN�WKHLU�RZQ�ILQDQFLDO�RU�OHJDO�DGYLFH��

(OLJLELOLW\�WR�YRWH��

7KH�'LUHFWRUV�KDYH�GHWHUPLQHG�WKDW�WKH�VKDUHKROGLQJ�RI�HDFK�PHPEHU�IRU�WKH�SXUSRVHV�RI�DVFHUWDLQLQJ�
WKHLU�YRWLQJ�HQWLWOHPHQWV�DW�WKH�*HQHUDO�0HHWLQJ�ZLOO�EH�DV�LW�DSSHDUV�LQ�WKH�UHJLVWHU�DW��SP��6\GQH\�
WLPH��RQ����-DQXDU\��������$FFRUGLQJO\��WKRVH�SHUVRQV�DUH�HQWLWOHG�WR�YRWH�DW�WKH�*HQHUDO�0HHWLQJ��

+RZ�WR�YRWH��

,I�\RX�DUH�HOLJLEOH��\RX�PD\�YRWH�E\�DWWHQGLQJ�WKH�*HQHUDO�0HHWLQJ�LQ�SHUVRQ�RU�E\�SUR[\�RU�DWWRUQH\���
$�PHPEHU�ZKR�LV�D�ERG\�FRUSRUDWH�PD\�DSSRLQW�D�UHSUHVHQWDWLYH�WR�DWWHQG�DQG�YRWH�RQ�LWV�EHKDOI��

9RWLQJ�E\�SUR[\�

7R�YRWH�E\�SUR[\��SOHDVH�FRPSOHWH��VLJQ�DQG�UHWXUQ�WKH�HQFORVHG�SUR[\�IRUP�LQ�DFFRUGDQFH�ZLWK�WKH�
IROORZLQJ�LQVWUXFWLRQV��,I�\RX�UHTXLUH�DQ�DGGLWLRQDO�SUR[\�IRUP��5H1X�(QHUJ\�ZLOO�VXSSO\�LW�RQ�UHTXHVW��

$�PHPEHU�ZKR�LV�HQWLWOHG�WR�YRWH�DW�WKH�*HQHUDO�0HHWLQJ��PD\�DSSRLQW�RQH�SUR[\�LI�WKH�PHPEHU�LV�RQO\�
HQWLWOHG�WR�RQH�YRWH�RU�RQH�RU�WZR�SUR[LHV�LI�WKH�PHPEHU�LV�HQWLWOHG�WR�PRUH�WKDQ�RQH�YRWH���$�SUR[\�
QHHG�QRW�EH�D�PHPEHU�RI�5H1X�(QHUJ\���:KHUH�WKH�PHPEHU�DSSRLQWV�WZR�SUR[LHV��WKH�DSSRLQWPHQW�
PD\�VSHFLI\�WKH�SURSRUWLRQ�RU�QXPEHU�RI�YRWHV�WKDW�HDFK�SUR[\�PD\�H[HUFLVH���,I�WKH�DSSRLQWPHQW�GRHV�
QRW�VSHFLI\�D�SURSRUWLRQ�RU�QXPEHU��HDFK�SUR[\�PD\�H[HUFLVH�RQH�KDOI�RI�WKH�YRWHV��LQ�ZKLFK�FDVH�DQ\�
IUDFWLRQ�RI�YRWHV�ZLOO�EH�GLVUHJDUGHG��

7KH�SUR[\�IRUP�PXVW�EH�VLJQHG�E\�WKH�PHPEHU�RU�WKH�PHPEHU¶V�DWWRUQH\���3UR[LHV�JLYHQ�E\�D�
FRUSRUDWLRQ�PXVW�EH�H[HFXWHG�LQ�DFFRUGDQFH�ZLWK�WKH�&RUSRUDWLRQV�$FW�DQG�WKH�FRQVWLWXWLRQ�RI�WKDW�
FRUSRUDWLRQ��

7R�EH�HIIHFWLYH��WKH�SUR[\�IRUP�DQG�WKH�SRZHU�RI�DWWRUQH\�RU�RWKHU�DXWKRULW\��LI�DQ\��XQGHU�ZKLFK�LW�LV�
VLJQHG�RU�D�FHUWLILHG�FRS\��PXVW�EH�UHFHLYHG�E\�5H1X�(QHUJ\�DW�OHDVW����KRXUV�EHIRUH�WKH�WLPH�IRU�
KROGLQJ�RI�WKH�*HQHUDO�0HHWLQJ�RU�DQ\�DGMRXUQHG�PHHWLQJ��RU�VXFK�OHVVHU�SHULRG�WKH�'LUHFWRUV�SHUPLW����
y� %\�PDLO�F���/LQN�0DUNHW�6HUYLFHV�/LPLWHG��/RFNHG�%DJ�$����6\GQH\�6RXWK�16:������
y� 2QOLQH�E\�ORJJLQJ�LQWR�ZZZ�OLQNPDUNHWVHUYLFHV�FRP�DX�DQG�XVLQJ�WKH�KROGLQJ�GHWDLOV�DV�

VKRZQ�RQ�WKH�IURQW�RI�\RXU�SUR[\�IRUP��
y� %\�IDFVLPLOH�WR�����������������ZLWKLQ�$XVWUDOLD��RU������������������RXWVLGH�$XVWUDOLD���
y� %\�KDQG�GHOLYHULQJ�LW�WR�/LQN�0DUNHW�6HUYLFHV�/LPLWHG��/HYHO���������*HRUJH�6WUHHW��6\GQH\��

1HZ�6RXWK�:DOHV��������

$Q\�SUR[\�IRUP�UHFHLYHG�DIWHU�WKLV�GHDGOLQH�LQFOXGLQJ�DW�WKH�*HQHUDO�0HHWLQJ�ZLOO�EH�WUHDWHG�DV�LQYDOLG���

$�SHUVRQ�DSSRLQWHG�DV�SUR[\�PD\�YRWH�RU�DEVWDLQ�IURP�YRWLQJ�DV�KH�RU�VKH�WKLQNV�ILW�H[FHSW�ZKHUH�WKH�
SUR[\�KROGV�D�'LUHFWHG�3UR[\�)RUP�RU�WKH�SUR[\�LV�UHTXLUHG�E\�ODZ�RU�5H1X�(QHUJ\
V�FRQVWLWXWLRQ�WR�
YRWH�LQ�D�FHUWDLQ�PDQQHU�RU�DEVWDLQ�IURP�YRWLQJ��

,I�\RX�DSSRLQW�WKH�&KDLUPDQ�DV�\RXU�SUR[\�DQG�KDYH�QRW�GLUHFWHG�KLP�KRZ�WR�YRWH��\RX�DUH�H[SUHVVO\�
DXWKRULVLQJ�WKH�&KDLUPDQ�WR�FDVW�\RXU�XQGLUHFWHG�3UR[\�)RUP�LQ�IDYRXU�RI�DOO�RI�WKH�UHVROXWLRQV��
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�� %DFNJURXQG�WR�3URSRVHG�7UDQVDFWLRQ�

2Q����1RYHPEHU�������5H1X�(QHUJ\�DQQRXQFHG�WKDW�LW�KDG�HQWHUHG�LQWR�D�6KDUH�3XUFKDVH�
$JUHHPHQW�WR�DFTXLUH������RI�WKH�LVVXHG�FDSLWDO�RI�$XVWUDOLDQ�JUHHQ�K\GURJHQ�EXVLQHVV��&5+�
�3URSRVHG�7UDQVDFWLRQ����5H1X�(QHUJ\�ZLOO�DFTXLUH�&5+�LQ�FRQVLGHUDWLRQ�IRU�WKH�LVVXH�RI�
������������&RQVLGHUDWLRQ�6KDUHV�WR�WKH�6HOOHUV�DW�DQ�LVVXH�SULFH�RI���������SHU�VKDUH����

,I�DSSURYHG�E\�5H1X�(QHUJ\�6KDUHKROGHUV��WKH�3URSRVHG�7UDQVDFWLRQ�LV�H[SHFWHG�WR�FRPSOHWH�
LQ�HDUO\�)HEUXDU\�������VXEMHFW�WR�VDWLVIDFWLRQ�RI�YDULRXV�FRPSOHWLRQ�FRQGLWLRQV�SUHFHGHQW���

6HFWLRQV���WR����RI�WKLV�([SODQDWRU\�0HPRUDQGXP�SURYLGHV�IXUWKHU�EDFNJURXQG�DQG�
LQIRUPDWLRQ�LQ�UHODWLRQ�WR�WKH�3URSRVHG�7UDQVDFWLRQ�ZKLFK�LV�UHOHYDQW�WR�5H1X�(QHUJ\�
6KDUHKROGHUV�GHFLGLQJ�KRZ�WR�YRWH�RQ�5HVROXWLRQV���DQG�����

�� ,QIRUPDWLRQ�DERXW�5H1X�(QHUJ\�

���� 2YHUYLHZ�RI�5H1X�(QHUJ\�

5H1X�(QHUJ\�LV�DQ�$6;�OLVWHG�FRPSDQ\�ZKLFK�LV�DFWLYHO\�VHHNLQJ�RSSRUWXQLWLHV�WR�FUHDWH�YDOXH�
LQ�WKH�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�VHFWRU�E\�DFTXLULQJ�VWUDWHJLF�VWDNHV�DQG�QXUWXULQJ�
UHQHZDEOH�DQG�FOHDQ�HQHUJ\�WHFKQRORJLHV�DQG�SURMHFWV����

5H1X�(QHUJ\�VHHNV�WR�DGG�YDOXH�WR�VKDUHKROGHUV�WKURXJK�DVVHW�UHYDOXDWLRQ��PRYLQJ�WR�
FRQWUROOLQJ�LQWHUHVW�DQG�FRQVROLGDWLQJ�UHYHQXH��VXSSRUWLQJ�WKURXJK�WR�,32�RU�H[LWLQJ�YLD�WUDGH�
VDOH���

5H1X�(QHUJ\
V�%RDUG�DQG�PDQDJHPHQW�WHDP�KDYH�FRQVLGHUDEOH�VHFWRU�H[SHULHQFH�WR�UHDOLVH�
WKHVH�VWDWHG�REMHFWLYHV�DQG�KDYH�LPSOHPHQWHG�D�ULJRURXV�LQYHVWPHQW�DQG�GXH�GLOLJHQFH�
SURFHVV�ZLWK�D�VHW�RI�NH\�LQYHVWPHQW�FULWHULD��LQYHVWLQJ�LQ�FRPSDQLHV�ZLWK��

�D�� DFFHVV�WR�D�ODUJH�DGGUHVVDEOH�PDUNHW��

�E�� D�SUH�PRQH\�YDOXDWLRQ�WKDW�DOORZV�5H1X�(QHUJ\�WR�WDNH�D�PHDQLQJIXO�LQLWLDO�VWDNH�
�!����ZLWKLQ�LWV�ILQDQFLDO�FDSDFLW\��

�F�� WKH�RSWLRQ�IRU�5H1X�(QHUJ\�WR�LQFUHDVH�SDUWLFLSDWLRQ�DIWHU�WKH�LQYHVWHH�DFKLHYHV�
FHUWDLQ�PLOHVWRQHV��

�G�� DQ�LGHQWLILHG�YDOXH�FUHDWLRQ�SDWKZD\��VXFK�DV�LQLWLDO�SXEOLF�RIIHULQJ��FRQVROLGDWHG�
UHYHQXH��H[LW�YLD�WUDGH�VDOH��QHW�WDQJLEOH�DVVHW�UHYDOXDWLRQ���

�H�� DQ�H[SHULHQFHG�DQG�FDSDEOH�%RDUG�DQG�PDQDJHPHQW�WHDP�ZLWK�WKH�DELOLW\�IRU�5H1X�
(QHUJ\�WR�ILOO�LGHQWLILHG�JDSV���

�I�� LQWHOOHFWXDO�SURSHUW\�SURWHFWHG�ZKHUH�UHOHYDQW��DQG��

�J�� LQYHVWPHQW�RFFXUULQJ�DW�D�VLJQLILFDQW�GLVFRXQW�WR�QHW�SUHVHQW�YDOXH�RU�ZLWK�WKH�SRWHQWLDO�
WR�DFKLHYH�PXOWLSOHV�RQ�LQYHVWHG�FDSLWDO��

���� 3RUWIROLR�RI�LQYHVWPHQWV��

�D�� 8QLIORZ�3RZHU�/LPLWHG�±�-XO\������

2Q����-XQH�������5H1X�(QHUJ\�DQQRXQFHG�WKDW�LW�KDG�HQWHUHG�LQWR�D�VXEVFULSWLRQ�
DJUHHPHQW��DPHQGHG�RQ����-XO\�������WR�DFTXLUH�D�FRUQHUVWRQH�LQWHUHVW�LQ�8QLIORZ�
3RZHU�/LPLWHG��DQ�XQOLVWHG�SXEOLF�FRPSDQ\�FRPPHUFLDOLVLQJ�D�SDWHQWHG�PLFUR�
UHQHZDEOH�HQHUJ\�JHQHUDWRU�±�NQRZQ�DV�7KH�&REEHU�±�ZKLFK�LV�SRZHUHG�E\�
DJULFXOWXUDO�ZDVWH��RWKHU�ELRPDVV�RU�VRODU�WKHUPDO��

7KH�&REEHU�KDV�DSSOLFDWLRQV�LQ�GHYHORSHG�DQG�GHYHORSLQJ�HFRQRPLHV�ZLWK�PXOWLSOH�
H[SUHVVLRQV�RI�LQWHUHVWV�UHFHLYHG�IURP�6RXWKHDVW�$VLD�DQG�6RXWK�$PHULFD���8QLIORZ�
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3RZHU�/LPLWHG�LV�FXUUHQWO\�IRFXVHG�RQ�SURJUHVVLQJ�LWV�&DQEHUUD�GHPRQVWUDWLRQ�SURMHFW�
WR�VKRZFDVH�WKH�WHFKQRORJ\��LQFOXGLQJ�WR�DJHQFLHV�UHVSRQVLEOH�IRU�RYHUVHDV�DLG�DQG�
GHYHORSPHQW��ZKLOH�DOVR�GHPRQVWUDWLQJ�WKH�V\VWHP�WR�WKH�GLSORPDWLF�FRPPXQLW\�LQ�
&DQEHUUD�DQG�SURYLGLQJ�D�UHIHUHQFH�VLWH�IRU�FRPPHUFLDOLVDWLRQ�RSSRUWXQLWLHV���

5H1X�(QHUJ\�KDV�LQYHVWHG����������LQ�8QLIORZ�3RZHU�/LPLWHG�LQ�WKH�IRUP�RI�
FRQYHUWLEOH�QRWHV�ZKLFK�DUH�FRQYHUWLEOH�LQWR�DSSUR[�����RI�WKH�FRPSDQ\���5H1X�
(QHUJ\�DOVR�KDV�RSWLRQV�WR�PDNH�IXUWKHU�VWDJHG�HTXLW\�LQYHVWPHQWV��DW�LWV�GLVFUHWLRQ��
WR�LQFUHDVH�LWV�VWDNH�LQ�8QLIORZ�3RZHU�/LPLWHG���

�E�� (QRVL�$XVWUDOLD�3W\�/WG�±�6HSWHPEHU������

2Q����6HSWHPEHU�������5H1X�(QHUJ\�DQQRXQFHG�WKDW�LW�KDG�H[HFXWHG�D�VXEVFULSWLRQ�
DJUHHPHQW�WR�LQYHVW�����������LQ�WZR�HTXDO�WUDQFKHV��LQ�(QRVL�$XVWUDOLD�3W\�/WG��D�
UHQHZDEOH�SRZHU�WUDFLQJ�FRPSDQ\��5H1X�(QHUJ\�FRPSOHWHG�ERWK�WUDQFKHV�RQ����
2FWREHU������DQG����1RYHPEHU������UHVSHFWLYHO\��VHFXULQJ�D������VWDNH�LQ�WKH�
FRPSDQ\��

(QRVL�$XVWUDOLD�3W\�/WG�KDV�GHYHORSHG�WKH�3RZHU7UDFHU�±�D�JULG�VFDOH��UHQHZDEOH�
HQHUJ\�WUDFLQJ�DQG�WUDGLQJ�VROXWLRQ���7KH�SODWIRUP�DOORZV�FRQVXPHUV�WR�VHH�ZKHUH�
WKHLU�HQHUJ\�LV�JHQHUDWHG�E\�PDWFKLQJ�XQLWV�RI�HQHUJ\�SURGXFHG�E\�JHQHUDWRUV�ZLWK�
XQLWV�FRQVXPHG�E\�FXVWRPHUV��

�F�� &RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�±�1RYHPEHU�������

2Q����1RYHPEHU�������5H1X�(QHUJ\�DQQRXQFHG�WKDW�LW�KDG�HQWHUHG�LQWR�D�6KDUH�
3XUFKDVH�$JUHHPHQW�WR�DFTXLUH������RI�WKH�LVVXHG�FDSLWDO�RI�$XVWUDOLDQ�JUHHQ�
K\GURJHQ�EXVLQHVV��&5+���7KH�LQYHVWPHQW�UHPDLQV�VXEMHFW�WR�DSSURYDO�E\�5H1X�
(QHUJ\�6KDUHKROGHUV�DQG�IXUWKHU�GHWDLOV�DUH�VHW�RXW�LQ�WKLV�([SODQDWRU\�0HPRUDQGXP����

&5+�LV�D�0HOERXUQH�EDVHG�XQOLVWHG�SXEOLF�FRPSDQ\��IRFXVHG�RQ�RULJLQDWLQJ�
UHQHZDEOH�K\GURJHQ�SURMHFWV�LQ�$XVWUDOLD�DQG�DEURDG�WR�VXSSO\�WKH�IXWXUH�GHPDQG�IRU�
HPLVVLRQ�IUHH�K\GURJHQ���

�G�� $OOHJUR�(QHUJ\�3W\�/WG�±�'HFHPEHU�������

2Q���'HFHPEHU�������5H1X�(QHUJ\�DQQRXQFHG�WKDW�LW�KDG�HQWHUHG�LQWR�D�VXEVFULSWLRQ�
DJUHHPHQW�WR�LQYHVW����������LQ�$OOHJUR�(QHUJ\�3W\�/WG��D�EDWWHU\�WHFKQRORJ\�
FRPSDQ\�IRFXVHG�RQ�WKH�FRPPHUFLDOLVDWLRQ�RI�D�XQLTXH�ZDWHU�EDVHG�HOHFWURO\WH��ZKLFK�
KDV�FRPSHWLWLYH�DGYDQWDJHV�RYHU�WHFKQRORJ\�FXUUHQWO\�DYDLODEOH�LQ�WKH�PDUNHW���5H1X�
(QHUJ\�DQQRXQFHG�WKH�FRPSOHWLRQ�RI�LWV�LQYHVWPHQW�RQ���'HFHPEHU�������VHFXULQJ�D�
���VWDNH�LQ�WKH�FRPSDQ\��

$OOHJUR�(QHUJ\�3W\�/WG�KDV�EXLOW�DQG�YDOLGDWHG�VHYHUDO�SURWRW\SHV�RI�WKH�EDWWHU\�
WHFKQRORJ\�LQ�D�ODERUDWRU\�HQYLURQPHQW���7KH�IXQGV�UDLVHG�E\�WKH�FRPSDQ\�ZLOO�EH�
XWLOLVHG�RYHU�WKH�QH[W����PRQWKV�WR�GHYHORS�DQG�VFDOH�WKH�WHFKQRORJ\�WR�LQGXVWU\�
TXDOLW\�IRU�XVH�LQ�VXSHUFDSDFLWRU�DQG�UHGR[�IORZ�EDWWHULHV��ZLWK�PXOWLSOH�
FRPPHUFLDOLVDWLRQ�RSSRUWXQLWLHV�DYDLODEOH�DFURVV�ODUJH�PDUNHWV����

���� %RDUG�DQG�VHQLRU�PDQDJHPHQW��

5H1X�(QHUJ\
V�%RDUG�FRPSULVHV�%R\G�:KLWH��1RQ�([HFXWLYH�&KDLUPDQ���0U�7RQ\�/RXND�
�1RQ�([HFXWLYH�'LUHFWRU��DQG�0U�7LP�6FKROHILHOG��([HFXWLYH�'LUHFWRU����5H1X�(QHUJ\
V�
PDQDJHPHQW�WHDP�LQFOXGHV�0U�*UHJ�:DWVRQ�DV�&(2�DQG�0U�7LP�6FKROHILHOG�DV�([HFXWLYH�
'LUHFWRU���

)XUWKHU�LQIRUPDWLRQ�RQ�5H1X�(QHUJ\
V�%RDUG�DQG�PDQDJHPHQW�WHDP�IROORZLQJ�WKH�3URSRVHG�
7UDQVDFWLRQ�LV�VHW�RXW�LQ�6HFWLRQ�������

������������������������������������������������������
��0U�6FKROHILHOG�ZLOO�EHFRPH�D�1RQ�([HFXWLYH�'LUHFWRU�ZLWK�HIIHFW�IURP���-DQXDU\�������
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���� 6HFXULWLHV�DQG�FDSLWDO�VWUXFWXUH��

�D�� 5H1X�(QHUJ\�VHFXULWLHV�RQ�LVVXH��

7KH�WDEOH�EHORZ�VXPPDULVHV�WKH�FDSLWDO�VWUXFWXUH�RI�5H1X�(QHUJ\�DV�DW�WKH�GDWH�RI�
WKLV�1RWLFH�RI�0HHWLQJ���

7\SH�RI�VHFXULW\� 1XPEHU�RQ�LVVXH��

5H1X�(QHUJ\�6KDUHV� �����������

5H1X�(QHUJ\�2SWLRQV� ����������

�E�� 6XEVWDQWLDO�5H1X�(QHUJ\�6KDUHKROGHUV�

%DVHG�RQ�ILOLQJV�WR�$6;��DV�DW�WKH�GDWH�RI�WKLV�1RWLFH�RI�0HHWLQJ��5H1X�(QHUJ\�KDV�
UHFHLYHG�QRWLILFDWLRQV�IURP�WKH�IROORZLQJ�VXEVWDQWLDO�KROGHUV�LQ�DFFRUGDQFH�ZLWK�
VHFWLRQ����%�RI�WKH�&RUSRUDWLRQV�$FW���

1DPH�� 1XPEHU�RI�5H1X�
(QHUJ\�6KDUHV�

3HUFHQWDJH�KROGLQJ�

1RUWK�:HVWHUQ�6XUYH\V�3W\�/WG�� ��������� ������

�F�� *URXS�VWUXFWXUH�

$V�DW�WKH�GDWH�RI�WKLV�1RWLFH�RI�0HHWLQJ��5H1X�(QHUJ\�GRHV�QRW�KDYH�DQ\�PDWHULDO�
FRQWUROOHG�HQWLWLHV��VXEVLGLDULHV�DV�GLVFORVHG�LQ�LWV������$QQXDO�5HSRUW���

���� 5HFHQW�5H1X�(QHUJ\�6KDUH�SULFH�SHUIRUPDQFH�

5H1X�(QHUJ\�6KDUHV�DUH�OLVWHG�RQ�WKH�$6;�XQGHU�WKH�$6;�FRGH�
51(
���$V�DW����'HFHPEHU�
������WKH�FORVLQJ�5H1X�(QHUJ\�6KDUH�SULFH�RQ�$6;�ZDV����������,Q�WKH�WKUHH�PRQWKV�XS�WR�
���'HFHPEHU��������

�D�� WKH�KLJKHVW�UHFRUGHG�GDLO\�FORVLQJ�SULFH�IRU�5H1X�(QHUJ\�6KDUHV�RQ�$6;�ZDV�������
RQ����1RYHPEHU�������DQG�

�E�� WKH�ORZHVW�UHFRUGHG�GDLO\�FORVLQJ�SULFH�IRU�5H1X�(QHUJ\�6KDUHV�RQ�$6;�ZDV��������
RQ���2FWREHU�������

���� 2WKHU�LQIRUPDWLRQ��

2WKHU�LQIRUPDWLRQ�UHJDUGLQJ�WKH�%RDUG��VHQLRU�PDQDJHPHQW�DQG�ILQDQFLDO�SRVLWLRQ�DQG�
SHUIRUPDQFH�RI�5H1X�(QHUJ\�DV�DW����-XQH������LV�FRQWDLQHG�LQ�5H1X�(QHUJ\
V������$QQXDO�
5HSRUW���

�� ,QIRUPDWLRQ�DERXW�&5+��

���� 2YHUYLHZ�RI�&5+�

&5+�LV�D�0HOERXUQH�EDVHG�XQOLVWHG�SXEOLF�FRPSDQ\��IRFXVHG�RQ�RULJLQDWLQJ�UHQHZDEOH�
�
JUHHQ
��K\GURJHQ�SURMHFWV�LQ�$XVWUDOLD�DQG�DEURDG�WR�VXSSO\�WKH�IXWXUH�GHPDQG�IRU�HPLVVLRQ�
IUHH�K\GURJHQ��

������������������������������������������������������
��7KH�SHUFHQWDJH�KROGLQJ�LV�EDVHG�RQ�WKH�QXPEHU�RI�5H1X�(QHUJ\�6KDUHV�RQ�LVVXH�DV�DW�WKH�GDWH�RI�WKLV�1RWLFH�RI�
0HHWLQJ��URXQGLQJ�HUURUV�PD\�H[LVW��
��6KDUHKROGLQJV�DUH�KHOG�E\�SULPDU\�SHUVRQ�EHORZ�RU�WKHLU�DVVRFLDWHG�HQWLWLHV�DV�OLVWHG�LQ�WKH�VXEVWDQWLDO�KROGHU�QRWLFHV�
ILOHG�ZLWK�$6;��
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&5+�RULJLQDWHV�JUHHQ�K\GURJHQ�SURMHFWV�ZLWK�D�YLHZ�WR�GHYHORSLQJ�WKHP�LQ�FROODERUDWLRQ�ZLWK�
SURMHFW�SDUWQHUV�DQG�JRYHUQPHQWV��LQLWLDOO\�WDUJHWLQJ�GRPHVWLF�UHTXLUHPHQWV�DQG�ZKHUH�YLDEOH��
H[SDQGLQJ�WKHVH�SURMHFWV�WR�PHHW�IXWXUH�H[SRUW�GHPDQG���&5+¶V�EXVLQHVV�PRGHO�LV�WR�UHWDLQ�
HTXLW\�LQ�HDFK�SURMHFW�DV�LW�PRYHV�WKURXJK�GHYHORSPHQW��LQWR�SURGXFWLRQ�DQG�UHYHQXH�
JHQHUDWLRQ���

&5+�FXUUHQWO\�KDV�D�SLSHOLQH�RI�WKUHH�JUHHQ�K\GURJHQ�RSSRUWXQLWLHV�LQ�$XVWUDOLD�ORFDWHG�LQ�
QRUWKHUQ�7DVPDQLD��0HOERXUQH��DQG�3RUWODQG��LQ�VRXWKZHVW�9LFWRULD���)XUWKHU�GHWDLOV�RQ�WKHVH�
RSSRUWXQLWLHV�DUH�VHW�RXW�LQ�6HFWLRQ�������&5+�LV�DOVR�EXLOGLQJ�D�SLSHOLQH�RI�RIIVKRUH�
RSSRUWXQLWLHV�LQ�&DQDGD�DQG�WKH�86$��

7R�SURJUHVV�WKH�$XVWUDOLDQ�RSSRUWXQLWLHV��&5+�KDV�FROODERUDWLRQ�DJUHHPHQWV�LQ�SODFH�ZLWK�
VHYHUDO�ODUJH�FRPSDQLHV�LQWHUHVWHG�LQ�SURYLGLQJ�UHQHZDEOH�HQHUJ\��ODQG�DQG�WDNLQJ�JUHHQ�
K\GURJHQ�SURGXFHG�E\�WKH�SURMHFWV�IRU�XVH�LQ�PRELOLW\��VXFK�DV�LQ�WUXFNV�DQG�EXVHV���SRZHU�
JHQHUDWLRQ��QDWXUDO�JDV�GHFDUERQLVDWLRQ�DQG�PDWHULDOV�KDQGOLQJ��7KHVH�FROODERUDWLRQ�
DJUHHPHQWV�DUH�QRQ�ELQGLQJ��VWUDWHJLF�IUDPHZRUN�GRFXPHQWV�ZKLFK�DUH�LQWHQGHG�WR�EH�
FRQYHUWHG�LQWR�GHILQLWLYH�DUUDQJHPHQWV�DV�SURSRVHG�SURMHFW�RSSRUWXQLWLHV�SURJUHVV�
FRPPHUFLDOO\���

$V�DW�WKH�GDWH�RI�WKLV�1RWLFH�RI�0HHWLQJ��&5+�KDV�QR�GHEW�DQG�SRVLWLYH�ZRUNLQJ�FDSLWDO�WR�
SURJUHVV�LWV�EXVLQHVV�VWUDWHJ\�DQG�RSSRUWXQLWLHV�LQ�WKH�VKRUW�WHUP��

���� $XVWUDOLDQ�SLSHOLQH�RI�RSSRUWXQLWLHV�

�D�� +\GURJHQ�7DVPDQLD�

7KH�SURSRVHG�SURMHFW�LV�D�UHQHZDEOH�K\GURJHQ�SURMHFW�ORFDWHG�LQ�GHHS�ZDWHU�SRUW�
ORFDWLRQV�LQ�QRUWKHUQ�7DVPDQLD��$XVWUDOLD���7KH�SURSRVDO�LQYROYHV�D����0:�SLORW�
SURMHFW�SURGXFLQJ�����WRQQHV�RI�K\GURJHQ�SHU�GD\�IRU�GRPHVWLF�XVH��WDUJHWLQJ�WKH�
WUDQVSRUWDWLRQ�VHFWRU�DQG�EOHQGLQJ�JUHHQ�K\GURJHQ�LQWR�WKH�7DVPDQLDQ�JDV�QHWZRUN�
RSHUDWHG�E\�7DV*DV�DQG�UHSODFLQJ�GLHVHO�DV�D�SRZHU�JHQHUDWLRQ�IXHO��

&5+�LV�ZRUNLQJ�FORVHO\�ZLWK�5HQHZDEOHV��&OLPDWH�DQG�)XWXUH�,QGXVWULHV�7DVPDQLD�
DQG�WKH�6WDWH�*RYHUQPHQW�LQ�DQ�HIIRUW�WR�VKRZFDVH�7DVPDQLD�JOREDOO\�DV�D�K\GURJHQ�
VWDWH����

&5+�KDV�VHFXUHG�DQ�LQWHUQDWLRQDO�JDV�FRPSDQ\�DV�D�SURMHFW�SDUWQHU�WKURXJK�D�QRQ�
ELQGLQJ�FROODERUDWLRQ�DJUHHPHQW��

�E�� 0HOERXUQH�+\GURJHQ�+XE�

0HOERXUQH�+\GURJHQ�+XE�KDV�LWV�JHQHVLV�LQ�D�UHTXHVW�IURP�WKH�%XV�$VVRFLDWLRQ�RI�
9LFWRULD�IRU�&5+�WR�VXSSO\�UHQHZDEOH�K\GURJHQ�IRU�XS�WR����WUDQVLW�EXVHV�WR�EH�
LQWURGXFHG�RQWR�0HOERXUQH¶V�URDGV�SURJUHVVLYHO\�IURP�WKH�HQG�RI�������7KDW�
SURSRVHG�QXPEHU�LV�QRZ����EXVHV��ZLWK�D�WKLUG�EXV�RSHUDWRU�MRLQLQJ�WKH�HPLVVLRQ�IUHH�
WUDQVLWLRQ��

7KH�SURSRVHG�SURMHFW�LV�WR�EH�ORFDWHG�RQ�RQH�RI�WKUHH�VLWHV�WKDW�DUH�XQGHU�
FRQVLGHUDWLRQ��HDFK�RI�ZKLFK�LV�LQ�D�URDG�WUDQVSRUW�FRUULGRU���7KH�SURSRVHG�0HOERXUQH�
+\GURJHQ�+XE�ZLOO�FRPSULVH�UHQHZDEOH�K\GURJHQ�SURGXFWLRQ��YHKLFOH�UHIXHOOLQJ��
VHUYLFH�DQG�PDLQWHQDQFH��LQMHFWLRQ�LQWR�WKH�QDWXUDO�JDV�QHWZRUN��DQG�D�IXHO�FHOO�EXV�
IDEULFDWLRQ�SODQW�WKDW�ZLOO�VXSSO\�EXVHV�WR�WKH�SDUWLFLSDWLQJ�FRPSDQLHV��

2WKHU�RIIWDNH�RSSRUWXQLWLHV�DUH�LQ�WUDQVLWLRQLQJ�WKH�ZDVWH�FROOHFWLRQ�VHFWRU�DQG�
PDWHULDOV�KDQGOLQJ�WR�HPLVVLRQ�IUHH�K\GURJHQ��

&5+�KDV�DOVR�VHFXUHG�DQ�LQWHUQDWLRQDO�JDV�FRPSDQ\�DV�D�SDUWQHU�ZLWK�WKLV�SURMHFW�
WKURXJK�D�QRQ�ELQGLQJ�FROODERUDWLRQ�DJUHHPHQW��
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�F�� +\GURJHQ�3RUWODQG�

&5+�LV�DOVR�DGYDQFLQJ�D�SURSRVHG�UHQHZDEOH�K\GURJHQ�SURMHFW�DW�3RUWODQG�LQ�
9LFWRULD¶V�VRXWKZHVW���6WDJH���RI�WKH�SURSRVHG�SURMHFW�LV�D���0:�HOHFWURO\VHU�
VXSSO\LQJ�K\GURJHQ�WR�WKH�ORFDO�PRELOLW\�DQG�JDV�PDUNHWV���$�VHFRQG�VWDJH�LV�
SURSRVHG�WR�H[SDQG�WKH�SURMHFW�WR�VXSSO\�K\GURJHQ�RU�K\GURJHQ�GHULYDWLYHV�WR�H[SRUW�
PDUNHWV��

3RUWODQG�ZDV�VHOHFWHG�DV�D�SURSRVHG�SURMHFW�VLWH�EHFDXVH�RI�LWV�VWURQJ�HOHFWULFDO�
LQIUDVWUXFWXUH�WKDW�ZDV�HVWDEOLVKHG�WR�VXSSRUW�$OFRD¶V�DOXPLQLXP�VPHOWHU��WKH�3RUW�RI�
3RUWODQG¶V�LQIUDVWUXFWXUH�DQG�WKH�VFDOH�RI�ZLQG�SURMHFWV�LQ�WKH�DUHD�QRZ�ZLWK�PRUH�
SODQQHG�WR�MRLQ�WKH�JULG��

���� %RDUG�DQG�VHQLRU�PDQDJHPHQW�

&5+
V�%RDUG�FRPSULVHV�0V�6XVDQ�2OLYHU�$0��1RQ�([HFXWLYH�&KDLU���0U�*HRIIUH\�'UXFNHU�
�0DQDJLQJ�'LUHFWRU���0U�6WHSKHQ�1RVVDO��([HFXWLYH�'LUHFWRU��DQG�0V�,QJH�'UXFNHU��([HFXWLYH�
'LUHFWRU�����

&5+
V�PDQDJHPHQW�WHDP�LQFOXGHV�0U�*HRIIUH\�'UXFNHU�DV�0DQDJLQJ�'LUHFWRU��0U�6WHSKHQ�
1RVVDO�DV�)LQDQFH�DQG�3URMHFWV�'LUHFWRU��0V�,QJH�'UXFNHU�DV�2SHUDWLRQV�'LUHFWRU�DQG�0V�
0HODQLH�/H\GLQ�DV�&RPSDQ\�6HFUHWDU\�DQG�&)2��

)XUWKHU�LQIRUPDWLRQ�RQ�&5+
V�%RDUG�DQG�PDQDJHPHQW�WHDP�IROORZLQJ�WKH�3URSRVHG�
7UDQVDFWLRQ�LV�VHW�RXW�LQ�6HFWLRQ�������

���� 6HFXULWLHV�DQG�FDSLWDO�VWUXFWXUH��

�D�� &5+�VHFXULWLHV�RQ�LVVXH��

7KH�WDEOH�EHORZ�VXPPDULVHV�WKH�FDSLWDO�VWUXFWXUH�RI�&5+�DV�DW�WKH�GDWH�RI�WKLV�1RWLFH�
RI�0HHWLQJ���

7\SH�RI�VHFXULW\� 1XPEHU�RQ�LVVXH��

&5+�6KDUHV� ����������

&5+�1RWHV� ���������

5H1X�(QHUJ\�KDV�HQWHUHG�LQWR�D�VHSDUDWH�VKDUH�SXUFKDVH�DJUHHPHQW�ZLWK�HDFK�RI�
WKH�&5+�1RWHKROGHUV�XQGHU�ZKLFK�WKH�&5+�1RWHKROGHUV�KDYH�DJUHHG�WR�FRQYHUW�WKHLU�
&5+�1RWHV�LQWR������������&5+�6KDUHV�DQG�VHOO�VXFK�VKDUHV�WR�5H1X�(QHUJ\�LQ�
FRQVLGHUDWLRQ�IRU������������&RQVLGHUDWLRQ�6KDUHV����

�E�� 6XEVWDQWLDO�&5+�6KDUHKROGHUV�

&5+
V�VKDUHKROGHUV�DV�DW�WKH�GDWH�RI�WKLV�1RWLFH�RI�0HHWLQJ�DUH�DV�IROORZV��

1DPH� 1XPEHU�RI�&5+�6KDUHV� 3HUFHQWDJH�KROGLQJ�

*HRIIUH\�&KDUOHV�'UXFNHU��� ���������� �����

,QJHERUJ�8UVXOD�'UXFNHU� ���������� �����

6WHSKHQ�0DUN�1RVVDO�DV�
WUXVWHH�IRU�WKH�6	.�1RVVDO�
)DPLO\�7UXVW�

���������� �����
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�F�� *URXS�VWUXFWXUH�

7KH�IROORZLQJ�HQWLWLHV�DUH�VXEVLGLDULHV�RI�&5+��

1DPH�RI�HQWLW\� &RXQWU\�RI�
LQFRUSRUDWLRQ�

(TXLW\�KROGLQJ�

&RXQWU\ZLGH�5HQHZDEOH�(QHUJ\�3W\�/WG� $XVWUDOLD� ����

0HOERXUQH�+\GURJHQ�+XE�3W\�/WG�� $XVWUDOLD� ����

�G�� 5HOHYDQW�LQWHUHVWV�LQ�5H1X�(QHUJ\�6KDUHV�

$V�DW�WKH�GDWH�RI�WKLV�1RWLFH�RI�0HHWLQJ��QHLWKHU�&5+�QRU�DQ\�RI�LWV�GLUHFWRUV�KDYH�D�
UHOHYDQW�LQWHUHVW�LQ�DQ\�5H1X�(QHUJ\�6KDUHV���

���� +LVWRULFDO�ILQDQFLDO�LQIRUPDWLRQ�

&5+
V������$QQXDO�5HSRUW��ZKLFK�LQFOXGHV�WKH�UHYLHZHG�KLVWRULFDO�FRQVROLGDWHG�VWDWHPHQW�RI�
SURILW�RU�ORVV�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����-XQH������DQG�WKH�UHYLHZHG�KLVWRULFDO�
FRQVROLGDWHG�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DV�DW����-XQH�������LV�DWWDFKHG�WR�WKLV�
([SODQDWRU\�0HPRUDQGXP�DV�$QQH[XUH�&���

�� ,QIRUPDWLRQ�DERXW�&RPELQHG�*URXS�

���� 2YHUYLHZ�RI�&RPELQHG�*URXS�

,I�WKH�3URSRVHG�7UDQVDFWLRQ�LV�LPSOHPHQWHG�&5+�ZLOO�EHFRPH�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�
5H1X�(QHUJ\�DQG�WKH�&5+�)RXQGHUV��&5+�1RWHKROGHUV�DQG�3HDN�$VVHW�0DQDJHPHQW�ZLOO�EH�
LVVXHG�D�WRWDO�RI�������������&RQVLGHUDWLRQ�6KDUHV�LQ�FRQVLGHUDWLRQ�IRU�WKH�VDOH�RI�WKHLU�
VKDUHV�LQ�&5+��UHSUHVHQWLQJ�DSSUR[LPDWHO\�������RI�5H1X�(QHUJ\
V�6KDUHV�RQ�LVVXH�
LPPHGLDWHO\�DIWHU�&RPSOHWLRQ���

7KH�VWUDWHJ\�DQG�REMHFWLYH�RI�WKH�&RPELQHG�*URXS�ZLOO�EH�WR�DGYDQFH�WKH�SRUWIROLR�RI�
UHQHZDEOH�DQG�FOHDQ�HQHUJ\�LQYHVWPHQWV��

�D�� 5H1X�(QHUJ\�±�ZLOO�FRQWLQXH�WR�PDQDJH�LWV�SRUWIROLR�RI�LQYHVWPHQWV�WR�FUHDWH�YDOXH�LQ�
WKH�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�VHFWRU�E\�DGYDQFLQJ�WKH�SLSHOLQH�RI�JUHHQ�K\GURJHQ�
RSSRUWXQLWLHV�DFTXLUHG�DQG�SURJUHVVLQJ�5H1X�(QHUJ\¶V�RWKHU�LQYHVWPHQWV�LQ�EDWWHU\�
DQG�HQHUJ\�VWRUDJH��FOHDQ�HQHUJ\�WUDFLQJ�DQG�VPDOO�VFDOH�ELRPDVV�JHQHUDWRU�
WHFKQRORJLHV��DQG���

�E�� &5+�±�ZLOO�FRQWLQXH�WR�SURJUHVV�LWV�VWUDWHJ\�RI�RULJLQDWLQJ�DQG�FROODERUDWLQJ�RQ�WKH�
GHYHORSPHQW�RI�JUHHQ�K\GURJHQ�SURMHFWV�LQ�$XVWUDOLD�DQG�DEURDG�WR�VXSSO\�WKH�IXWXUH�
GHPDQG�IRU�HPLVVLRQ�IUHH�K\GURJHQ��

7KH�RSHUDWLRQV�ZLOO�FRPSULVH�WKH�H[LVWLQJ�RSHUDWLRQV�RI�5H1X�(QHUJ\��EDVHG�LQ�%ULVEDQH��DQG�
&5+��EDVHG�LQ�0HOERXUQH���

7KH�&RPELQHG�*URXS¶V�LPPHGLDWH�JRDOV�ZLOO�EH�WR�SURJUHVV�WKH�JUHHQ�K\GURJHQ�SURMHFWV�E\�
VHFXULQJ�ODQG�RSWLRQV��SURJUHVVLQJ�SURMHFW�SDUWQHU�LQYROYHPHQW�DQG�HTXLW\�LQYHVWRUV�DW�WKH�
SURMHFW�OHYHO��HDFK�SURMHFW�ZLOO�EH�VWUXFWXUHG�DV�D�VSHFLDO�SXUSRVH�YHKLFOH�WR�DOORZ�LQYHVWPHQW�
DW�WKH�SURMHFW�OHYHO����

7KH�&RPELQHG�*URXS�ZLOO�DOVR�SURJUHVV�RIIWDNH�RSSRUWXQLWLHV�LQ�WKH�$XVWUDOLDQ�GRPHVWLF�
K\GURJHQ�PDUNHW�ZKLFK�LV�H[SHFWHG�WR�JURZ�SURJUHVVLYHO\�DV�FRUSRUDWH�$XVWUDOLD�HPEUDFHV�
WDQJLEOH�]HUR�HPLVVLRQV�WDUJHWV��$XVWUDOLDQ�SURMHFW�GHYHORSPHQW�ZLOO�UHPDLQ�IRFXVHG�RQ�

������������������������������������������������������
��%DVHG�RQ�WKH�3URSRVHG�7UDQVDFWLRQ�$VVXPSWLRQV��
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GRPHVWLF�VXSSO\�SURJUHVVLRQ��SURYLGLQJ�D�SRLQW�RI�GLIIHUHQWLDWLRQ�WR�RWKHU�HQWUDQWV��ZLWK�
K\GURJHQ�H[SRUW�SUHVHQWLQJ�DQ�H[SDQVLRQ�RSSRUWXQLW\��

)XUWKHU��5H1X�(QHUJ\�ZLOO�FRQWLQXH�WR�VXSSRUW�LWV�RWKHU�LQYHVWPHQWV�LQ�EDWWHU\�DQG�HQHUJ\�
VWRUDJH��FOHDQ�HQHUJ\�WUDFLQJ�DQG�VPDOO�VFDOH�ELRPDVV�JHQHUDWRU�WHFKQRORJLHV���7KH�IRFXV�ZLOO�
EH�RQ�SURJUHVVLQJ�FRPPHUFLDOLVDWLRQ�RSSRUWXQLWLHV�DQG�H[SORULQJ�V\QHUJLHV�EHWZHHQ�
LQYHVWPHQWV��)RU�H[DPSOH���L��WKH�EDWWHU\�DQG�VWRUDJH�WHFKQRORJ\�FDQ�EH�LQFRUSRUDWHG�ZLWKLQ�
WKH�JUHHQ�K\GURJHQ�SURMHFWV�ZKHQ�ZLQG�DQG�VRODU�HQHUJ\�DUH�XQDYDLODEOH��DQG��LL��WKH�FOHDQ�
HQHUJ\�WUDFHDELOLW\�WHFKQRORJ\�LQ�FRQMXQFWLRQ�ZLWK�WKH�K\GURJHQ�SURMHFWV�FDQ�YHULI\�WR�
FXVWRPHUV�WKDW�WKH�VXSSOLHG�HQHUJ\�LV������UHQHZDEOH�DQG�WKH�SURMHFWV�DUH�DEOH�WR�EH�
FHUWLILHG�DV�JUHHQ�K\GURJHQ��

7KH�&RPELQHG�*URXS¶V�ZRUN�SURJUDP�RXWOLQHG�DERYH�ZLOO�EH�IXQGHG�E\���L��&5+�FDVK�RQ�
KDQG���LL��5H1X�(QHUJ\�H[LVWLQJ�FDVK�UHVHUYHV��ZKLFK�LQFOXGHV�IXQGV�UHFHLYHG�IURP�WKH�
3ODFHPHQW���DQG��LLL��WKH�DQWLFLSDWHG�IXQGV�WR�EH�UHFHLYHG�IURP�WKH�633��7KH�&RPELQHG�*URXS�
ZLOO�DOVR�H[SORUH�JUDQW�IXQGLQJ�DQG�WD[�UHEDWH�RSSRUWXQLWLHV�IRU�HDFK�RI�WKH�LQYHVWPHQWV���

���� %RDUG�DQG�VHQLRU�PDQDJHPHQW�

�D�� %RDUG��

2Q�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ�WKH�5H1X�(QHUJ\�%RDUG�ZLOO�FRPSULVH���

�L�� %R\G�:KLWH��1RQ�([HFXWLYH�&KDLUPDQ��

0U�:KLWH�KDV�DQ�DFFRPSOLVKHG�UHFRUG�LQ�WKH�HQHUJ\��LQIUDVWUXFWXUH�DQG�PLQLQJ�
VHFWRUV���+H�KDV�RYHU����\HDUV�RI�EXVLQHVV�H[SHULHQFH�DQG�EULQJV�VWURQJ�
VWUDWHJLF��FRPPHUFLDO��0	$��ILQDQFLQJ�DQG�HQWUHSUHQHXULDO�VNLOOV�WR�WKH�5H1X�
(QHUJ\�%RDUG���

0U�:KLWH�KDV�KHOG�H[HFXWLYH�UROHV�LQWHUQDWLRQDOO\�ZLWK�86�PXOWLQDWLRQDOV�
+DOOLEXUWRQ�&RPSDQ\�DQG�.%5�,QF��DQG�GRPHVWLFDOO\�ZLWK�7DURQJ�(QHUJ\��DQG�
7HUULWRU\�*HQHUDWLRQ���+H�ZDV�D�IRXQGLQJ�SDUWQHU�LQ�$5&�'HYHORSPHQWV�
,QWHUQDWLRQDO��SURYLGLQJ�HQHUJ\�DGYLVRU\�VHUYLFHV�DQG�GHYHORSLQJ�RU�DFTXLULQJ�
UHQHZDEOH�HQHUJ\�SURMHFWV���

0U�:KLWH�LV�FXUUHQWO\�WKH�3ULQFLSDO�RI�1HZ�(QHUJ\�&DSLWDO�DQG��DPRQJVW�RWKHU�
WKLQJV��LV�GHYHORSLQJ�D�¼���P�LQWHJUDWHG�ELRHQHUJ\�EXVLQHVV�LQ�(XURSH�DQG�
LQYROYHG�LQ�H[HFXWLYH�PDQDJHPHQW��FOHDQ�HQHUJ\�DQG�FDSLWDO�UDLVLQJ�DFWLYLWLHV�
LQ�WKH�VPDOO�FDS�UHVRXUFHV�VHFWRU���

0U�:KLWH�KROGV�D�%DFKHORU�RI�%XVLQHVV��$FFRXQWLQJ��IURP�4XHHQVODQG�
8QLYHUVLW\�RI�7HFKQRORJ\�DQG�DQ�0%$�IURP�WKH�8QLYHUVLW\�RI�4XHHQVODQG����

0U�:KLWH�LV�&KDLU�RI�WKH�$XGLW�DQG�5LVN�0DQDJHPHQW�&RPPLWWHH�DQG�D�
PHPEHU�RI�WKH�5HPXQHUDWLRQ�DQG�1RPLQDWLRQV�&RPPLWWHH���

�LL�� 7RQ\�/RXND��1RQ�([HFXWLYH�'LUHFWRU��

0U�/RXND�KDV����\HDUV�RI�LQGXVWU\�H[SHULHQFH�LQ�ERDUG��H[HFXWLYH�DQG�
PDQDJHPHQW�UROHV�LQ�WKH�HQHUJ\�VXSSO\�FKDLQ��FOHDQ�WHFKQRORJ\�VROXWLRQV�DV�
ZHOO�DV�UHWDLO�	�LQGXVWULDO�SURSHUW\�VHFWRUV����

0U�/RXND�LV�WKH�0DQDJLQJ�'LUHFWRU�RI�0D[LI\�&RQVXOWLQJ�D�EHVSRNH�(6*�	�
DVVHW�PDQDJHPHQW�DGYLVRU\�WR�YDULRXV�$6;�FRUSRUDWHV�	�LQQRYDWLYH�VWDUW�XSV�
LQ�WKH�$VLD�3DFLILF���+H�KDV�KHOG�SUHYLRXV�PDQDJHPHQW�DQG�H[HFXWLYH�UROHV�DW�
:RROZRUWKV�*URXS��(UJRQ�(QHUJ\�DQG�(PHUVRQ�1HWZRUN�3RZHU���+H�KDV�DOVR�
VHUYHG�DV�D�%RDUG�0HPEHU�RI�WKH�(QHUJ\�8VHUV�$VVRFLDWLRQ�RI�$XVWUDOLD�DQG�
WKH�7UDQVJULG�$GYLVRU\�&RXQFLO���

0U�/RXND�ZDV�DSSRLQWHG�WR�WKH�%RDUG�DV�D�1RQ�([HFXWLYH�'LUHFWRU�RQ����
6HSWHPEHU��������+H�ZDV�WKHQ�DSSRLQWHG�DV�LQWHULP�0DQDJLQJ�'LUHFWRU�DQG�
$FWLQJ�&(2�RQ����6HSWHPEHU������WR�RYHUVHH�WKH�FRPSDQ\�UHVWUXFWXUH���0U�
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/RXND�UHWXUQHG�WR�KLV�SUHYLRXV�SRVLWLRQ�RI�1RQ�([HFXWLYH�'LUHFWRU�HIIHFWLYH����
)HEUXDU\���������

0U�/RXND�LV�D�PHPEHU�RI�WKH�$XGLW�DQG�5LVN�0DQDJHPHQW�&RPPLWWHH�DQG�WKH�
5HPXQHUDWLRQ�DQG�1RPLQDWLRQV�&RPPLWWHH����

�LLL�� 7LP�6FKROHILHOG��1RQ�([HFXWLYH�'LUHFWRU���

0U�6FKROHILHOG�LV�D�GLUHFWRU�DQG�VHQLRU�H[HFXWLYH�ZLWK�JOREDO�H[SHULHQFH�LQ�
SURMHFW�GHOLYHU\��RSHUDWLRQV��ILQDQFLDO��JRYHUQDQFH�DQG�ULVN�PDQDJHPHQW����

0U�6FKROHILHOG�KDV�PRUH�WKDQ����\HDUV¶�H[SHULHQFH�DFURVV�WKH�UHVRXUFHV�DQG�
HQHUJ\�YDOXH�FKDLQ�LQFOXGLQJ����\HDUV�ZLWK�2ULJLQ�(QHUJ\��+H�KDV�H[SHULHQFH�
DFURVV�H[SORUDWLRQ��SURGXFWLRQ�DQG�RSHUDWLRQV��FRQYHQWLRQDO��XQFRQYHQWLRQDO�
DQG�UHQHZDEOH�IXHO�VRXUFHV��JDV�VWRUDJH�DQG�RIIWDNH��SRZHU�JHQHUDWLRQ�DQG�
WKH�OLQN�WR�FXVWRPHUV���

0U�6FKROHILHOG�LV�D�'LUHFWRU�DQG�3ULQFLSDO�RI�3DFLILF�(QHUJ\�3DUWQHUV��D�
FRQVXOWDQF\�SURYLGLQJ�DGYLFH�RQ�UHQHZDEOH�HQHUJ\�VROXWLRQV�DQG�
RSSRUWXQLWLHV�LQ�WKH�3DFLILF�DQG�6RXWK�(DVW�$VLD���+H�KDV�VHUYHG�DV�D�FKDLU�
DQG�SDUWLFLSDQW�RQ�ERDUG�FRPPLWWHHV�HYDOXDWLQJ�DQG�GHYHORSLQJ�HQHUJ\�
SURMHFWV��PDQDJLQJ�MRLQW�YHQWXUH�DQG�RWKHU�VWDNHKROGHU�UHODWLRQVKLSV�DQG�
SURYLGLQJ�VWUDWHJ\��ULVN��FRPPHUFLDO�DQG�JRYHUQDQFH�VXSSRUW��+H�KDV�
H[SHULHQFH�OHDGLQJ�VPDOO�DQG�ODUJH�FURVV�IXQFWLRQDO�WHFKQLFDO��ILQDQFLDO��
FRPPHUFLDO��OHJDO��SURMHFW�DQG�RSHUDWLRQV�WHDPV��PDNLQJ�UHFRPPHQGDWLRQV�
DQG�SDUWLFLSDWLQJ�LQ�DFTXLVLWLRQV��GLYHVWPHQWV�DQG�JUHHQILHOG�DQG�EURZQILHOG�
SURMHFWV�UDQJLQJ�LQ�VL]H�IURP��86'�PLOOLRQV�WR��86'�ELOOLRQV���

0U�6FKROHILHOG�KROGV�D�%DFKHORU�RI�$SSOLHG�6FLHQFH�IURP�WKH�8QLYHUVLW\�RI�
6RXWK�$XVWUDOLD��D�0%$�IURP�'HDNLQ�8QLYHUVLW\��D�&HUWLILFDWH�LQ�*RYHUQDQFH�
DQG�5LVN�0DQDJHPHQW�IURP�WKH�*RYHUQDQFH�,QVWLWXWH�RI�$XVWUDOLD�DQG�LV�D�
*UDGXDWH�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�&RPSDQ\�'LUHFWRUV���

0U�6FKROHILHOG�ZDV�DSSRLQWHG�WR�WKH�ERDUG�DV�DQ�([HFXWLYH�'LUHFWRU�RQ���
'HFHPEHU������DQG�LV�D�PHPEHU�RI�WKH�$XGLW�DQG�5LVN�0DQDJHPHQW�
&RPPLWWHH���

�LY�� *HRIIUH\�'UXFNHU��([HFXWLYH�'LUHFWRU��

2Q�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ��&5+�FXUUHQWO\�SURSRVHV�WR�
QRPLQDWH�0DQDJLQJ�'LUHFWRU��0U�*HRIIUH\�'UXFNHU�WR�EH�DSSRLQWHG�WR�WKH�
5H1X�(QHUJ\�%RDUG�DV�DQ�([HFXWLYH�'LUHFWRU�����

0U�'UXFNHU�LV�DQ�H[SHULHQFHG�VHQLRU�H[HFXWLYH�ZLWK�D�EDFNJURXQG�LQ�WKH�
UHQHZDEOH�HQHUJ\�VHFWRU�VSDQQLQJ�WKUHH�GHFDGHV���+H�KDV�H[WHQVLYH�
H[SHUWLVH�LQ�WKH�UHQHZDEOH�VHFWRU�LQFOXGLQJ�UHQHZDEOH�SURMHFW�LQLWLDWLRQ�
H[SHULHQFH����

0U�'UXFNHU�FRPPHQFHG�KLV�FDUHHU�ZLWK�6WDWH�(OHFWULFLW\�&RPPLVVLRQ�RI�
9LFWRULD�DQG�KDV�KHOG�UROHV�ZLWK�3Z&�DQG�VHYHUDO�SULYDWH�FRQVXOWDQFLHV����

+LV�SUHYLRXV�%RDUG�H[SHULHQFH�LQFOXGHV�DSSRLQWPHQWV�ZLWK�0HWKRGLVW�/DGLHV¶�
&ROOHJH�ZKHUH�KH�ZDV�9LFH�&KDLUPDQ�IRU�ILYH�RI�KLV�QLQH�\HDU�WHQXUH��WKH�
9DULHW\�&OXE�RI�$XVWUDOLD�DQG�YDULRXV�SULYDWH�FRPSDQLHV�LQFOXGLQJ�EXVLQHVV�
GHYHORSPHQW�FRQVXOWDQWV�&RUSRUDWH�.XGRV�3W\�/WG�DQG�'<';�3W\�/WG���
7KURXJK�ERWK�FRPSDQLHV�KH�UHSUHVHQWHG�$6;�OLVWHG�FRPSDQLHV�DQG�
*RYHUQPHQWV���

0U�'UXFNHU�KROGV�D�%DFKHORU�RI�(FRQRPLFV�DQG�KDV�EHHQ�DGPLWWHG�DV�D�
&HUWLILHG�3UDFWLVLQJ�$FFRXQWDQW��

������������������������������������������������������
��0U�6FKROHILHOG�ZLOO�EHFRPH�D�1RQ�([HFXWLYH�'LUHFWRU�ZLWK�HIIHFW�IURP���-DQXDU\�������
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�Y�� 6XVDQ�2OLYHU�$0��1RQ�([HFXWLYH�'LUHFWRU��

2Q�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ��&5+�FXUUHQWO\�SURSRVHV�WR�
QRPLQDWH�1RQ�([HFXWLYH�&KDLU��0V�6XVDQ�2OLYHU�$0�WR�EH�DSSRLQWHG�WR�WKH�
5H1X�(QHUJ\�%RDUG�DV�D�1RQ�([HFXWLYH�'LUHFWRU���

0V�2OLYHU�LV�DQ�DFFRPSOLVKHG�OHDGHU�DQG�QRQ�H[HFXWLYH�GLUHFWRU�ZLWK����
\HDUV
�H[SHULHQFH�DW�D�GLUHFWRU�DQG�VHQLRU�H[HFXWLYH�OHYHO���

0V�2OLYHU�KDV�H[WHQVLYH�%RDUG�DQG�JRYHUQDQFH�H[SHULHQFH�ZLWK�OLVWHG�
FRPSDQLHV�LQFOXGLQJ�7UDQVXUEDQ�*URXS��&HQWUR�*URXS��3URJUDPPHG�*URXS��
&RIIH\�,QWHUQDWLRQDO�DQG�WKH�-XVW�*URXS���6KH�VHUYHV�RQ�WKH�,QYHVWPHQW�
&RPPLWWHH�IRU�,)0�,QYHVWRUV�DQG�LV�IRXQGLQJ�&KDLU�RI�6FDOH�,QYHVWRUV���

3UHYLRXVO\��0V�2OLYHU�KDG�D�FDUHHU�LQ�WHFKQRORJ\�DQG�IXWXUHV�FRQVXOWLQJ�ZLWK�
SLRQHHU�WHFKQRORJ\�VWUDWHJ\�FRPSDQ\�,QYHWHFK�DQG�OHDGLQJ�WKH�&RPPLVVLRQ�
IRU�WKH�)XWXUH�IRU�WKH�$XVWUDOLDQ�*RYHUQPHQW���+HU�2UGHU�RI�$XVWUDOLD�ZDV�
DZDUGHG�IRU�VHUYLFHV�WR�EXVLQHVV�DQG�ZRPHQ���

0V�2OLYHU�KROGV�D�%DFKHORU�RI�3URSHUW\�DQG�&RQVWUXFWLRQ�DQG�D�&HUWLILFDWH�LQ�
)LQDQFLDO�0DQDJHPHQW��

�E�� 6HQLRU�PDQDJHPHQW�

2Q�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ��WKH�VHQLRU�PDQDJHPHQW�RI�WKH�
&RPELQHG�*URXS�LQ�DGGLWLRQ�WR�WKH�([HFXWLYH�'LUHFWRUV�OLVWHG�DERYH�ZLOO�FRPSULVH���

�L�� *UHJ�:DWVRQ�±�&(2�DQG�&RPSDQ\�6HFUHWDU\��5H1X�(QHUJ\��

0U�:DWVRQ�MRLQHG�5H1X�(QHUJ\�DV�&)2�DQG�&RPSDQ\�6HFUHWDU\�LQ�
6HSWHPEHU������DQG�ZDV�DSSRLQWHG�DV�&(2�LQ�)HEUXDU\��������+H�KDV�D�
VWURQJ�EDFNJURXQG�LQ�ILQDQFH��WD[��OHJDO�DQG�FRPSDQ\�VHFUHWDULDO�GLVFLSOLQHV���

0U�:DWVRQ�KDV����\HDUV¶�H[SHULHQFH�ZLWK�OLVWHG�DQG�SULYDWH�FRPSDQLHV�LQ�WKH�
UHVRXUFHV�VHFWRU���0U�:DWVRQ�SUHYLRXVO\�ZRUNHG�DV�&)2�DQG�&RPSDQ\�
6HFUHWDU\�DW�&DSULFRUQ�&RSSHU�DQG�KDV�DOVR�KHOG�FRUSRUDWH�UROHV�DW�$QJOR�
$PHULFDQ��%DUULFN�*ROG��(TXLQR[�0LQHUDOV�DQG�)RUWHVFXH�0HWDOV���0U�:DWVRQ�
FRPPHQFHG�KLV�FDUHHU�DW�.30*�ZKHUH�KH�ZRUNHG�IRU���\HDUV���

0U�:DWVRQ�LV�D�&KDUWHUHG�$FFRXQWDQW�DQG�KROGV�D�%DFKHORU�RI�/DZV�DQG�
%DFKHORU�RI�&RPPHUFH�GHJUHHV��DV�ZHOO�DV�D�*UDGXDWH�'LSORPD�LQ�/HJDO�
3UDFWLFH���

�LL�� 6WHSKHQ�1RVVDO�±�'HYHORSPHQW�'LUHFWRU��&5+��

0U�1RVVDO�KDV�RYHU����\HDUV
�H[SHULHQFH�LQ�FRUSRUDWH�ILQDQFH�DQG�LQYHVWPHQW�
EDQNLQJ��FRQVXOWLQJ��ZLWK�VHQLRU�H[HFXWLYH�UROHV�ZLWK�$6;�OLVWHG�FRPSDQLHV����

+LV�H[SHULHQFH�LQFOXGHV����\HDUV�DW�0DFTXDULH�%DQN�DQG�*ROGPDQ�6DFKV�
-%:HUH�HPEUDFLQJ�SURMHFW�PDQDJHPHQW��WUDQVDFWLRQ�LGHQWLILFDWLRQ��PRGHOOLQJ�
DQG�PDUNHWLQJ����

0U�1RVVDO�KROGV�D�%DFKHORU�RI�6FLHQFH��

�LLL�� ,QJH�'UXFNHU�±�2SHUDWLRQV�'LUHFWRU��&5+��

0V�'UXFNHU�KDV�DOPRVW����\HDUV¶�H[WHQVLYH�EXVLQHVV�GHYHORSPHQW�
H[SHULHQFH�DQG�KDV�EHHQ�UHVSRQVLEOH�IRU�LQLWLDWLQJ�DQG�GHOLYHULQJ�PDMRU�
FRUSRUDWH�DQG�QDWLRQDO�LQLWLDWLYHV���+HU�H[SHULHQFH�HPEUDFHV�VWDNHKROGHU�
PDQDJHPHQW��FRPPXQLW\�FRQVXOWDWLRQ��LVVXHV�PDQDJHPHQW�DQG�SURMHFW�
GHOLYHU\��
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0V�'UXFNHU�KDV�H[WHQVLYH�EXVLQHVV�DGPLQLVWUDWLRQ�H[SHULHQFH�DQG�KDV�
PHQWRUHG�VHYHUDO�\RXQJ�HQWUHSUHQHXUV���6KH�LV�D�FR�IRXQGHU�RI�&5+��

3ULRU�WR�PLJUDWLQJ�WR�$XVWUDOLD��0V�'UXFNHU�VWXGLHG�&ODVVLFV�DQG�/DWLQ�LQ�6RXWK�
$IULFD��

���� 6HFXULWLHV�DQG�FDSLWDO�VWUXFWXUH�RI�&RPELQHG�*URXS�

2Q�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ��WKH�FDSLWDO�VWUXFWXUH�RI�WKH�&RPELQHG�*URXS�
EDVHG�RQ�WKH�3URSRVHG�7UDQVDFWLRQ�$VVXPSWLRQV�ZLOO�EH�DV�IROORZV��

�D�� 6HFXULWLHV�RQ�LVVXH��

�L�� 6KDUHV��

5H1X�(QHUJ\�6KDUHV�±�XQGLOXWHG� 1XPEHU� 3HUFHQWDJH�

5H1X�(QHUJ\�6KDUHV�RQ�LVVXH�DW�GDWH�
RI�WKLV�1RWLFH�RI�0HHWLQJ�

������������ �����

3OXV��633�6KDUHV�WR�EH�LVVXHG�WR�5H1X�
(QHUJ\�6KDUHKROGHUV�XQGHU�633��

����������� ����

3OXV��&RQVLGHUDWLRQ�6KDUHV�WR�EH�LVVXHG�
WR�6HOOHUV�

������������ �����

3OXV��&<���%RQXV�6KDUHV�WR�EH�LVVXHG�WR�
'LUHFWRUV�DQG�PDQDJHPHQW��

���������� ����

3OXV��3ODQ�6KDUHV�WR�EH�LVVXHG�WR�
'LUHFWRUV�DQG�PDQDJHPHQW��

����������� �����

7RWDO�RQ�&RPSOHWLRQ� ������������ ������

�LL�� 2SWLRQV��

5H1X�(QHUJ\�2SWLRQV� 1XPEHU� ([SLU\�'DWH� ([HUFLVH�SULFH�

5H1X�(QHUJ\�2SWLRQV�RQ�
LVVXH�DW�GDWH�RI�WKLV�1RWLFH�
RI�0HHWLQJ�

����������� ���'HFHPEHU�
�����

������

3OXV��%URNHU�2SWLRQV�WR�EH�
LVVXHG�WR�3HDN�$VVHW�
0DQDJHPHQW��

���������� ���'HFHPEHU�
�����

������

3OXV��633�2SWLRQV�WR�EH�
LVVXHG�WR�5H1X�(QHUJ\�
6KDUHKROGHUV�XQGHU�633�

���������� ���'HFHPEHU�
�����

������

������������������������������������������������������
��%DVHG�RQ�WKH�3URSRVHG�7UDQVDFWLRQ�$VVXPSWLRQV����
��6HH�5HVROXWLRQV���WR�����
��6HH�5HVROXWLRQV����WR�����
��%DVHG�RQ�WKH�3URSRVHG�7UDQVDFWLRQ�$VVXPSWLRQV���
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�E�� 6XEVWDQWLDO�VKDUHKROGHUV�

2Q�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ��WKH�VXEVWDQWLDO�VKDUHKROGHUV�RI�WKH�
&RPELQHG�*URXS�EDVHG�RQ�WKH�3URSRVHG�7UDQVDFWLRQ�$VVXPSWLRQV�ZLOO�FRPSULVH���

1DPH� 1XPEHU�RI�5H1X�
(QHUJ\�6KDUHV���

3HUFHQWDJH�KROGLQJ�

*HRIIUH\�&KDUOHV�'UXFNHU�DQG�
,QJHERUJ�8UVXOD�'UXFNHU���

����������� ������

6WHSKHQ�0DUN�1RVVDO�DV�
WUXVWHH�IRU�WKH�6	.�1RVVDO�
)DPLO\�7UXVW�

����������� �����

$OWKRXJK�5H1X�(QHUJ\�SUHVHQWO\�FRQVLGHUV�HDFK�RI�WKH�&5+�)RXQGHUV�WR�EH�
$VVRFLDWHV�IRU�WKH�SXUSRVHV�RI�LPSOHPHQWLQJ�WKH�3URSRVHG�7UDQVDFWLRQ��WKH�&5+�
)RXQGHUV�KDYH�DGYLVHG�5H1X�(QHUJ\�WKDW�*HRIIUH\�'UXFNHU�DQG�,QJH�'UXFNHU�ZLOO�
GLVDVVRFLDWH�ZLWK�6WHSKHQ�1RVVDO�LPPHGLDWHO\�IROORZLQJ�&RPSOHWLRQ���

�F�� *URXS�VWUXFWXUH�

,I�5H1X�(QHUJ\�6KDUHKROGHUV�DSSURYH�5HVROXWLRQV���DQG����DQG�&RPSOHWLRQ�RFFXUV��
WKH�FRUSRUDWH�VWUXFWXUH�RI�WKH�&RPELQHG�*URXS�DW�&RPSOHWLRQ�ZLOO�EH�DV�VHW�RXW�LQ�
6FKHGXOH�����

���� 'LUHFWRUV¶�LQWHUHVWV�LQ�5H1X�(QHUJ\�VHFXULWLHV�LQ�&RPELQHG�*URXS�

,I�5H1X�(QHUJ\�6KDUHKROGHUV�DSSURYH�5HVROXWLRQV���DQG����DQG�&RPSOHWLRQ�RFFXUV��WKH�
LQWHUHVWV�RI�WKH�5H1X�(QHUJ\�'LUHFWRUV�LPPHGLDWHO\�DIWHU�&RPSOHWLRQ�LQ�WKH�VKDUH�FDSLWDO�RI�
5H1X�(QHUJ\�LV�H[SHFWHG�WR�EH���

1DPH� 3RVLWLRQ� 5HOHYDQW�LQWHUHVW�LQ�5H1X�
(QHUJ\�VHFXULWLHV���

%R\G�:KLWH� 1RQ�([HFXWLYH�&KDLUPDQ� ����������5H1X�(QHUJ\�6KDUHV�
����������3ODQ�6KDUHV�
�������5H1X�(QHUJ\�2SWLRQV�

7RQ\�/RXND�� 1RQ�([HFXWLYH�'LUHFWRU� ��������5H1X�(QHUJ\�6KDUHV�
����������3ODQ�6KDUHV�

7LP�6FKROHILHOG�� 1RQ�([HFXWLYH�'LUHFWRU� ��������5H1X�(QHUJ\�6KDUHV�
����������3ODQ�6KDUHV�

*HRIIUH\�'UXFNHU�� ([HFXWLYH�'LUHFWRU� �����������5H1X�(QHUJ\�6KDUHV���
����������3ODQ�6KDUHV�

6XVDQ�2OLYHU�$0� 1RQ�([HFXWLYH�'LUHFWRU� ����������5H1X�(QHUJ\�6KDUHV���
����������3ODQ�6KDUHV��

������������������������������������������������������
���6XEMHFW�WR�DQ\�SXUFKDVH�SULFH�DGMXVWPHQWV�IRU�&5+�ZRUNLQJ�FDSLWDO�DQG�QHW�GHEW�DW�&RPSOHWLRQ��
���7KH�VKDUHV�KHOG�E\�*HRIIUH\�&KDUOHV�'UXFNHU�DQG�,QJHERUJ�8UVXOD�'UXFNHU�KDYH�EHHQ�FRPELQHG�EHFDXVH�WKH\�ZLOO�EH�
$VVRFLDWHV�IROORZLQJ�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ�IRU�WKH�SXUSRVHV�RI�VHFWLRQ����%�RI�WKH�&RUSRUDWLRQV�$FW����
���%DVHG�RQ�WKH�3URSRVHG�7UDQVDFWLRQ�$VVXPSWLRQV��
���*HRIIUH\�&KDUOHV�'UXFNHU�KDV�D�5HOHYDQW�,QWHUHVW�LQ�WKH�5H1X�(QHUJ\�6KDUHV�KHOG�E\�,QJHERUJ�8UVXOD�'UXFNHU�
EHFDXVH�WKH\�ZLOO�EH�DVVRFLDWHV�IROORZLQJ�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ��
���6XVDQ�2OLYHU�KDV�D�5HOHYDQW�,QWHUHVW�LQ�����������5H1X�(QHUJ\�6KDUHV�E\�YLUWXH�RI�KHU�LQWHUHVW�XQGHU�WKH�&DOO�2SWLRQ�
$JUHHPHQW�ZLWK�WKH�&5+�)RXQGHUV�±�VHH�6HFWLRQ�����IRU�IXUWKHU�GHWDLOV��
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���� ,QWHQWLRQV�RI�&5+�)RXQGHUV�LQ�UHODWLRQ�WR�5H1X�(QHUJ\�

7KH�&5+�)RXQGHUV�KDYH�DGYLVHG�5H1X�(QHUJ\�RI�WKHLU�LQWHQWLRQV�LQ�UHODWLRQ�WR�5H1X�(QHUJ\�
DV�IROORZV��LI�WKH�3URSRVHG�7UDQVDFWLRQ�LV�FRPSOHWHG�DQG�WKH\�DFTXLUH�DQ�DJJUHJDWH�5HOHYDQW�
,QWHUHVW�LQ�������RI�5H1X�(QHUJ\
V�6KDUHV�RQ�LVVXH�LPPHGLDWHO\�DIWHU�&RPSOHWLRQ������

7KH�VWDWHPHQWV�LQ�WKLV�6HFWLRQ�����UHIOHFW�WKH�SUHVHQW�LQWHQWLRQV�RI�WKH�&5+�)RXQGHUV�DW�WKH�
GDWH�RI�WKLV�1RWLFH�RI�0HHWLQJ�RQO\���

�D�� 5H1X�(QHUJ\�EXVLQHVV�±�WKH�REMHFWLYHV��VWUDWHJ\�DQG�RSHUDWLRQV�RI�WKH�&RPELQHG�
*URXS�ZLOO�EH�DV�VHW�RXW�LQ�6HFWLRQ������

�E�� %RDUG�±�WKH�5H1X�(QHUJ\�%RDUG�ZLOO�EH�UHFRQVWLWXWHG�VR�WKDW�LW�LV�FRQVWLWXWHG�DV�
GHVFULEHG�LQ�6HFWLRQ�������

�F�� +HDG�RIILFH�±�5H1X�(QHUJ\
V�FRUSRUDWH�KHDGTXDUWHUV�ZLOO�FRQWLQXH�WR�EH�EDVHG�LQ�
%ULVEDQH��4XHHQVODQG��$XVWUDOLD��

�G�� 1R�IXUWKHU�HTXLW\�IXQGLQJ�±�WKH�&5+�)RXQGHUV�KDYH�QR�FXUUHQW�LQWHQWLRQ�WR�LQMHFW�
IXUWKHU�FDSLWDO�LQWR�5H1X�(QHUJ\��

�H�� )LQDQFLDO�RU�GLYLGHQG�SROLFLHV�±�WKH�&5+�)RXQGHUV�KDYH�QR�FXUUHQW�LQWHQWLRQ�WR�
FKDQJH�5H1X�(QHUJ\
V�ILQDQFLDO�RU�GLYLGHQG�SROLFLHV��

�I�� 5HSRUWLQJ�±�WKH�&RPELQHG�*URXS�ZLOO�FRQWLQXH�WR�ORGJH�LWV�DQQXDO�DQG�KDOI�\HDUO\�
UHSRUWV�LQ�DFFRUGDQFH�ZLWK�WKH�WLPHWDEOH�UHTXLUHG�XQGHU�$XVWUDOLDQ�ODZ�IRU�D�OLVWHG�
SXEOLF�FRPSDQ\��

�J�� 2WKHU�LQWHQWLRQV�LQ�UHODWLRQ�WR�5H1X�(QHUJ\�±�WKH�&5+�)RXQGHUV�KDYH�QR�FXUUHQW�
LQWHQWLRQ�WR�WUDQVIHU�DQ\�SURSHUW\�EHWZHHQ�5H1X�(QHUJ\�DQG�&5+��RU�LWV�UHVSHFWLYH�
DVVRFLDWHV���UHGHSOR\�5H1X�(QHUJ\
V�IL[HG�DVVHWV��RU�GLVFRQWLQXH�WKH�HPSOR\PHQW�RI�
5H1X�(QHUJ\¶V�SUHVHQW�HPSOR\HHV��

���� (IIHFW�RI�3URSRVHG�7UDQVDFWLRQ�RQ�FDSLWDO�VWUXFWXUH��IXOO\�GLOXWHG��

7KH�WDEOH�EHORZ�VHWV�RXW�5H1X�(QHUJ\
V�FXUUHQW�FDSLWDO�VWUXFWXUH�DQG�LWV�IXOO\�GLOXWHG�FDSLWDO�
VWUXFWXUH�LPPHGLDWHO\�DIWHU�WKH�3URSRVHG�7UDQVDFWLRQ��RQ�WKH�EDVLV�WKDW��

�D�� DOO�RI�WKH�UHVROXWLRQV�VHW�RXW�LQ�WKH�1RWLFH�RI�0HHWLQJ�DUH�DSSURYHG�

�E�� WKH�3URSRVHG�7UDQVDFWLRQ�LV�FRPSOHWHG�DQG�WKH�&RQVLGHUDWLRQ�6KDUHV�DUH�LVVXHG�WR�
WKH�6HOOHUV��

�F�� WKH�%URNHU�2SWLRQV�DUH�JUDQWHG�WR�3HDN�$VVHW�0DQDJHPHQW��

�G�� WKH�633�LV�IXOO\�VXEVFULEHG�DQG�FRPSOHWHV�DQG�WKH�633�6KDUHV�DQG�633�2SWLRQV�DUH�
LVVXHG�WR�5H1X�(QHUJ\�6KDUHKROGHUV��

�H�� WKH�&<���%RQXV�6KDUHV�VHW�RXW�LQ�5HVROXWLRQV���WR����DQG�WKH�3ODQ�6KDUHV�VHW�RXW�LQ�
5HVROXWLRQV����WR����DUH�LVVXHG��

�I�� QR�5H1X�(QHUJ\�2SWLRQV�DUH�H[HUFLVHG�SULRU�WR�&RPSOHWLRQ��DQG��

�J�� QR�QHZ�VHFXULWLHV�LQ�5H1X�(QHUJ\�DUH�LVVXHG�EHIRUH�&RPSOHWLRQ���

�WRJHWKHU�WKH�3URSRVHG�7UDQVDFWLRQ�$VVXPSWLRQV���

������������������������������������������������������
���%DVHG�RQ�WKH�3URSRVHG�7UDQVDFWLRQ�$VVXPSWLRQV��
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5H1X�(QHUJ\�6KDUH�FDSLWDO�±�
IXOO\�GLOXWHG�

%HIRUH�3URSRVHG�
7UDQVDFWLRQ�$VVXPSWLRQV�

$IWHU�3URSRVHG�
7UDQVDFWLRQ�$VVXPSWLRQV�

� 1XPEHU 3HUFHQWDJH 1XPEHU� 3HUFHQWDJH

6KDUHV�RQ�LVVXH�DW�WKH�GDWH�RI�
WKLV�1RWLFH�RI�0HHWLQJ�

����������� ����� ������������ �����

3OXV��633�6KDUHV�WR�EH�LVVXHG�WR�
5H1X�(QHUJ\�6KDUHKROGHUV��

� � ����������� ����

3OXV��&RQVLGHUDWLRQ�6KDUHV�WR�EH�
LVVXHG�WR�6HOOHUV�

� � ������������ �����

3OXV��&<���%RQXV�6KDUHV�WR�EH�
LVVXHG�WR�'LUHFWRUV�PDQDJHPHQW���

� � ���������� ����

3OXV��3ODQ�6KDUHV�WR�EH�LVVXHG�WR�
'LUHFWRUV�PDQDJHPHQW���

� � ����������� �����

7RWDO�6KDUHV�RQ�LVVXH�DW�
&RPSOHWLRQ��XQGLOXWHG��

����������� ����� ������������ �����

2SWLRQV�RQ�LVVXH�DW�WKH�GDWH�RI�
WKLV�1RWLFH�RI�0HHWLQJ�

���������� ����� ����������� ����

3OXV��%URNHU�2SWLRQV�WR�EH�LVVXHG�
WR�3HDN�$VVHW�0DQDJHPHQW�

� � ���������� ����

3OXV��633�2SWLRQV�WR�EH�LVVXHG�WR�
5H1X�(QHUJ\�6KDUHKROGHUV��

� � ���������� ����

7RWDO�LVVXHG�VKDUH�FDSLWDO�RQ�
&RPSOHWLRQ��IXOO\�GLOXWHG��

����������� ������ ������������ ������

5H1X�(QHUJ\
V�DFWXDO�SRVLWLRQ�RQ�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ�PD\�GLIIHU�IURP�
WKH�SRVLWLRQV�LOOXVWUDWHG�LQ�WKH�SUR�IRUPD�FDSLWDO�VWUXFWXUH�WDEOH�DERYH��

���� )LQDQFLDO�HIIHFW�RI�WKH�3URSRVHG�7UDQVDFWLRQ��

,QIRUPDWLRQ�UHJDUGLQJ�WKH�YDOXDWLRQ�RI�WKH�&RPELQHG�*URXS�IROORZLQJ�&RPSOHWLRQ�RI�WKH�
3URSRVHG�7UDQVDFWLRQ�LV�VHW�RXW�LQ�6HFWLRQ����RI�WKH�,QGHSHQGHQW�([SHUW
V�5HSRUW���$�SUR�
IRUPD�EDODQFH�VKHHW�RI�5H1X�(QHUJ\�DV�DW����-XQH������DGMXVWHG�WR�UHIOHFW�WKH�3URSRVHG�
7UDQVDFWLRQ�$VVXPSWLRQV�LV�VHW�RXW�LQ�$QQH[XUH�%���

�� 5DWLRQDOH�IRU�WKH�3URSRVHG�7UDQVDFWLRQ�

7KH�UDWLRQDOH�IRU�WKH�3URSRVHG�7UDQVDFWLRQ�LV�DV�IROORZV��

�D�� �EXVLQHVV�RSSRUWXQLW\��LW�SURYLGHV�5H1X�(QHUJ\�ZLWK�DFFHVV�WR�WKH�JURZLQJ�JUHHQ�
K\GURJHQ�LQGXVWU\�WKURXJK�WKUHH�$XVWUDOLDQ�RQVKRUH�JUHHQ�K\GURJHQ�RSSRUWXQLWLHV�
XQGHU�GLVFXVVLRQ�ZLWK�VWDWH�JRYHUQPHQWV�DQG�ODUJH�SDUWQHUV��DQG�D�SLSHOLQH�RI�HDUO\�
VWDJH�RSSRUWXQLWLHV�LQ�&DQDGD�DQG�WKH�86$��

������������������������������������������������������
���6HH�5HVROXWLRQV���WR�����
���6HH�5HVROXWLRQV����WR�����
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�E�� �DFFHOHUDWRU��LQFXEDWRU�VWUDWHJ\��WKH�3URSRVHG�7UDQVDFWLRQ�LV�FRQVLVWHQW�ZLWK�5H1X�
(QHUJ\
V�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�DFFHOHUDWRU��LQFXEDWRU�VWUDWHJ\�DQG�NH\�
LQYHVWPHQW�FULWHULD�DQG�LV�FRPSOHPHQWDU\�WR�5H1X�(QHUJ\
V�H[LVWLQJ�SRUWIROLR�RI�
LQYHVWPHQWV�ZLWK�SRWHQWLDO�V\QHUJLHV�DQG�FRPPHUFLDOLVDWLRQ�RSSRUWXQLWLHV��

�F�� �HVWDEOLVKHG�VHFWRU�SDUWLFLSDQW��WKH�3URSRVHG�7UDQVDFWLRQ�UHFRJQLVHV�WKDW�WKH�WLPH�
LQYHVWHG�DQG�H[WHQW�RI�WKH�UHODWLRQVKLSV�WKH�&5+�)RXQGHUV�KDYH�GHYHORSHG�RYHU�
VHYHUDO�\HDUV��FDQQRW�EH�HDVLO\�UHSOLFDWHG�E\�QHZ�HQWUDQWV��

�G�� �H[SHULHQFHG�WHDP�ZLWK�VWURQJ�FDSDELOLW\��&5+
V�%RDUG�DQG�PDQDJHPHQW�WHDP�
KDYH�FRQVLGHUDEOH�VHFWRU�H[SHULHQFH�DQG�VWURQJ�FDSDELOLW\��DOORZLQJ�5H1X�(QHUJ\
V�
PDQDJHPHQW�WHDP�WR�FRQWLQXH�WR�PDQDJH�LWV�SRUWIROLR�RI�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�
LQYHVWPHQWV�DQG�DFWLYHO\�VHHN�RSSRUWXQLWLHV�WR�FUHDWH�YDOXH�LQ�DFFRUGDQFH�ZLWK�LWV�
VWDWHG�EXVLQHVV�VWUDWHJ\��DQG��

�H�� �FDSLWDO�PDQDJHPHQW��&5+�KDV�QR�GHEW�DQG�SRVLWLYH�ZRUNLQJ�FDSLWDO��DQG�WKH�
3URSRVHG�7UDQVDFWLRQ�ZLOO�EH�IXQGHG�WKURXJK�WKH�LVVXH�RI�5H1X�(QHUJ\�6KDUHV�
ZLWKRXW�WKH�QHHG�IRU�VLJQLILFDQW�XSIURQW�FDVK�LQYHVWPHQW��

�� 2YHUYLHZ�RI�6KDUH�3XUFKDVH�$JUHHPHQW��

���� %DFNJURXQG�

5H1X�(QHUJ\�KDV�HQWHUHG�LQWR�D�6KDUH�3XUFKDVH�$JUHHPHQW�ZLWK�WKH�&5+�)RXQGHUV�WR�
DFTXLUH������RI�WKH�VKDUHV�LQ�&5+�LQ�FRQVLGHUDWLRQ�IRU�WKH�LVVXH�RI�������������
&RQVLGHUDWLRQ�6KDUHV�DW�DQ�LVVXH�SULFH���������SHU�&RQVLGHUDWLRQ�6KDUH��

���� &RQGLWLRQV�SUHFHGHQW�

7KH�6KDUH�3XUFKDVH�$JUHHPHQW�LV�VXEMHFW�WR�VDWLVIDFWLRQ�RI�WKH�IROORZLQJ�UHPDLQLQJ�
FRPSOHWLRQ�FRQGLWLRQV�SUHFHGHQW�ZKLFK�PXVW�EH�VDWLVILHG�RU��LI�SHUPLWWHG��ZDLYHG�EHIRUH�WKH�
3URSRVHG�7UDQVDFWLRQ�FDQ�EH�LPSOHPHQWHG��

�D�� �5H1X�(QHUJ\�6KDUHKROGHU�DSSURYDO��5H1X�(QHUJ\�6KDUHKROGHUV�DSSURYH�WKH�
3URSRVHG�7UDQVDFWLRQ�E\�WKH�UHTXLVLWH�PDMRULW\�IRU�WKH�SXUSRVHV�RI�LWHP���RI�VHFWLRQ�
����RI�WKH�Corporations Act�2001��&WK��IRU�YDULRXV�DVSHFWV�RI�WKH�DFTXLVLWLRQ�ZKHUH�
&5+�)RXQGHUV�ZLOO�DFTXLUH�D�5HOHYDQW�,QWHUHVW�LQ�RYHU�����RI�5H1X�(QHUJ\¶V�6KDUHV�
RQ�LVVXH��&KDSWHU����RI�WKH�$6;�/LVWLQJ�5XOHV��DQG�IRU�DOO�RWKHU�SXUSRVHV��

�E�� �(VFURZ�'HHG��HDFK�RI�WKH�&5+�)RXQGHUV�DQG�3HDN�$VVHW�0DQDJHPHQW�HQWHULQJ�
LQWR�DQ�(VFURZ�'HHG�ZLWK�5H1X�(QHUJ\�LQ�UHVSHFW�RI�WKH�&RQVLGHUDWLRQ�6KDUHV�IRU�D�
SHULRG�RI����PRQWKV���

�F�� �NH\�SHUVRQQHO��HDFK�RI�WKH�&5+�)RXQGHUV�HQWHULQJ�LQWR�QHZ�HPSOR\PHQW�
DJUHHPHQWV�RU�FRQWUDFWLQJ�DUUDQJHPHQWV�ZLWK�&5+�RU�5H1X�(QHUJ\���

�G�� �GLVFKDUJH�RI�VHFXULW\�LQWHUHVWV��HDFK�RI�WKH�6HOOHUV�GHOLYHULQJ�WR�5H1X�(QHUJ\�
HYLGHQFH�RI�WKH�UHOHDVH�RI�DOO�VHFXULW\�LQWHUHVWV�LQ�UHODWLRQ�WR�&5+��DQG��

�H�� �RWKHU��QR�EUHDFK�RI�DQ\�RI�WKH�&5+�)RXQGHUV
�REOLJDWLRQV�RU�ZDUUDQWLHV�XQGHU�WKH�
6KDUH�3XUFKDVH�$JUHHPHQW�LQ�D�PDWHULDO�UHVSHFW��QR�PDWHULDO�DGYHUVH�FKDQJH�LQ�
UHVSHFW�RI�&5+�SULRU�WR�&RPSOHWLRQ��DQG�VDWLVIDFWLRQ�RI�DQ\�FRQGLWLRQV�LPSRVHG�E\�
DQ\�JRYHUQPHQW�DJHQF\�LQ�UHVSHFW�RI�WKH�3URSRVHG�7UDQVDFWLRQ��

���� &RPSOHWLRQ��

7KH�'LUHFWRUV�DQWLFLSDWH�WKDW�&RPSOHWLRQ�RI�WKH�6KDUH�3XUFKDVH�$JUHHPHQW�ZLOO�RFFXU���
%XVLQHVV�'D\V�DIWHU�WKH�GDWH�RQ�ZKLFK�5HVROXWLRQV���DQG���DUH�SDVVHG��H[SHFWHG�WR�EH���
)HEUXDU\���������&RPSOHWLRQ�RI�WKH�6KDUH�3XUFKDVH�$JUHHPHQW�ZLOO�QRW�RFFXU�XQOHVV�DQG�XQWLO�
WKHVH�UHVROXWLRQV�DUH�SDVVHG�E\�WKH�UHTXLVLWH�PDMRULWLHV��
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6XEMHFW�WR�&RPSOHWLRQ��WKH�&RQVLGHUDWLRQ�6KDUHV�ZLOO�EH�LVVXHG�WR���

�D�� &5+�)RXQGHUV�±�FRPSULVLQJ�0U�*HRIIUH\�'UXFNHU��0DQDJLQJ�'LUHFWRU���0U�6WHSKHQ�
1RVVDO��)LQDQFH�DQG�3URMHFWV�'LUHFWRU��DQG�0V�,QJH�'UXFNHU��2SHUDWLRQV�'LUHFWRU��RU�
WKHLU�QRPLQHHV���

�E�� &5+�1RWHKROGHUV�±�FRPSULVLQJ����KROGHUV�RI�&5+�1RWHV��ZKR�KDYH�HDFK�DJUHHG�WR�
FRQYHUW�LQWR�&5+�6KDUHV�LPPHGLDWHO\�EHIRUH�&RPSOHWLRQ��DQG��

�F�� 3HDN�$VVHW�0DQDJHPHQW�±�LQ�FRQVLGHUDWLRQ�IRU�FRUSRUDWH�DGYLVRU\�DQG�EURNHU�IHHV�
SD\DEOH�E\�&5+�WR�3HDN�$VVHW�0DQDJHPHQW���

7HQ�SHUFHQW�RI�WKH�&RQVLGHUDWLRQ�6KDUHV�WR�EH�LVVXHG�WR�WKH�&5+�)RXQGHUV�ZLOO�EH�ZLWKKHOG�DW�
FRPSOHWLRQ�DQG�LVVXHG�WR�WKH�&5+�)RXQGHUV�DIWHU�FRPSOHWLRQ��IROORZLQJ�SUHSDUDWLRQ�RI�
FRPSOHWLRQ�DFFRXQWV�DQG�VXEMHFW�WR�DQ\�SXUFKDVH�SULFH�DGMXVWPHQWV�IRU�ZRUNLQJ�FDSLWDO�DQG�
QHW�GHEW��

���� &5+�1RWHKROGHUV�

5H1X�(QHUJ\�KDV�HQWHUHG�LQWR�D�VHSDUDWH�VKDUH�SXUFKDVH�DJUHHPHQW�ZLWK�HDFK�RI�WKH�&5+�
1RWHKROGHUV�XQGHU�ZKLFK�WKH�&5+�1RWHKROGHUV�KDYH�DJUHHG�WR�FRQYHUW�WKHLU�&5+�1RWHV�LQWR�
&5+�6KDUHV�DQG�VHOO�VXFK�VKDUHV�WR�5H1X�(QHUJ\�LQ�FRQVLGHUDWLRQ�IRU�&RQVLGHUDWLRQ�6KDUHV����

8QGHU�WKH�DJUHHPHQW��WKH�&5+�1RWHKROGHUV�KDYH�JLYHQ�UHSUHVHQWDWLRQV�DQG�ZDUUDQWLHV�WR�
5H1X�(QHUJ\�DV�WR�WKHLU�WLWOH�WR�WKH�&5+�1RWHV�DQG�&5+�6KDUHV��QR�VHFXULW\�LQWHUHVWV��DQG�
DXWKRULW\�WR�FRQWUDFW���&5+�1RWHKROGHUV�KDYH�DOVR�DSSRLQWHG�3HDN�$VVHW�0DQDJHPHQW�DV�
WKHLU�DJHQW�DQG�DWWRUQH\�WR�DFW�RQ�WKHLU�EHKDOI�LQ�UHODWLRQ�WR�WKH�3URSRVHG�7UDQVDFWLRQ���

���� (VFURZ�RI�&RQVLGHUDWLRQ�6KDUHV�

7KH�&5+�)RXQGHUV�DQG�3HDN�$VVHW�0DQDJHPHQW�KDYH�DJUHHG�WR�D�YROXQWDU\�HVFURZ�RI���

�D�� �����RI�WKHLU�&RQVLGHUDWLRQ�6KDUHV�IRU����PRQWKV�IURP�WKH�LVVXH�GDWH��

�E�� ����RI�WKHLU�&RQVLGHUDWLRQ�6KDUHV�IRU����PRQWKV�IURP�WKH�LVVXH�GDWH��DQG��

�F�� ����RI�WKHLU�&RQVLGHUDWLRQ�6KDUHV�IRU����PRQWKV�IURP�WKH�LVVXH�GDWH����

,W�LV�DOVR�D�WHUP�RI�LVVXH�RI�WKH�&RQVLGHUDWLRQ�6KDUHV�WKDW��LI�WKHUH�LV�DQ�DJUHHG�ZDUUDQW\�RU�WD[�
FODLP�SRVW�FRPSOHWLRQ��WKH�VKDUHV�PD\��DW�5H1X
V�(QHUJ\¶V�HOHFWLRQ��EH�IRUIHLWHG�RU�
FRPSXOVRULO\�GLYHVWHG�WR�WKH�H[WHQW�RI�WKH�YDOXH�RI�VXFK�FODLP���

���� %RDUG�DSSRLQWPHQWV�

2Q�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ��5H1X�(QHUJ\�ZLOO�DSSRLQW�WZR�DGGLWLRQDO�
GLUHFWRUV�WR�WKH�5H1X�(QHUJ\�%RDUG�QRPLQDWHG�E\�&5+���&5+�SURSRVHV�WR�QRPLQDWH�FXUUHQW�
0DQDJLQJ�'LUHFWRU��0U�*HRIIUH\�'UXFNHU�DV�DQ�([HFXWLYH�'LUHFWRU�DQG�&5+¶V�1RQ�([HFXWLYH�
&KDLU��0V�6XVDQ�2OLYHU�$0�DV�D�1RQ�([HFXWLYH�'LUHFWRU���)XUWKHU�LQIRUPDWLRQ�RQ�0U�'UXFNHU�
DQG�0V�2OLYHU�LV�VHW�RXW�LQ�6HFWLRQ������

���� &DOO�2SWLRQ�EHWZHHQ�&5+�)RXQGHUV�DQG�0V�2OLYHU�

7KH�&5+�)RXQGHUV�DQG�0V�6XVDQ�2OLYHU�$0�KDYH�HQWHUHG�LQWR�D�VHSDUDWH�&DOO�2SWLRQ�
$JUHHPHQW�LQ�UHVSHFW�RI�5H1X�(QHUJ\�6KDUHV���8QGHU�WKH�&DOO�2SWLRQ�$JUHHPHQW��WKH�&5+�
)RXQGHUV�KDYH�JUDQWHG�0V�2OLYHU�WKH�RSWLRQ�WR�DFTXLUH�XS�WR�����������5H1X�(QHUJ\�6KDUHV�
IURP�WKH�&5+�)RXQGHUV�DW�WKH�VDPH�SULFH�DV�WKH�&RQVLGHUDWLRQ�6KDUHV��DV�IROORZV��

7UDQFKH� 1R��RI�5H1X�
(QHUJ\�6KDUHV�

([HUFLVH�3ULFH� ([HUFLVH�3HULRG�

�� �������� �������� ��PRQWK��FRPPHQFLQJ�RQ�WKH�GDWH�ZKLFK�LV�
���PRQWKV�DIWHU�&RPSOHWLRQ�
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7UDQFKH� 1R��RI�5H1X�
(QHUJ\�6KDUHV�

([HUFLVH�3ULFH� ([HUFLVH�3HULRG�

�� �������� �������� ��PRQWK��FRPPHQFLQJ�RQ�WKH�GDWH�ZKLFK�LV�
���PRQWKV�DIWHU�&RPSOHWLRQ�

�� �������� �������� ��PRQWK��FRPPHQFLQJ�RQ�WKH�GDWH�ZKLFK�LV�
���PRQWKV�DIWHU�&RPSOHWLRQ�

���� 2WKHU��

7KH�DFTXLVLWLRQ�LV�RWKHUZLVH�RQ�WHUPV�DQG�FRQGLWLRQV�ZKLFK�DUH�FXVWRPDU\�IRU�WUDQVDFWLRQV�RI�
FRPSDUDEOH�VL]H��QDWXUH�DQG�W\SH�LQFOXGLQJ�SURYLVLRQV�DV�WR�VHOOHU�UHSUHVHQWDWLRQV�DQG�
ZDUUDQWLHV�DQG�TXDOLILFDWLRQV��OLPLWDWLRQV�DQG�H[FOXVLRQV�IRU�ZDUUDQW\�OLDELOLW\��WD[�LQGHPQLWLHV��
DQG�UHVWULFWLRQV�RQ�WKH�&5+�)RXQGHUV�FRPSHWLQJ�ZLWK�WKH�EXVLQHVV�VROG�IRU�XS�WR�WZR�\HDUV�
IURP�&RPSOHWLRQ��

�� 'LVDGYDQWDJHV�RI�3URSRVHG�7UDQVDFWLRQ�

7KH�3URSRVHG�7UDQVDFWLRQ�KDV�WKH�IROORZLQJ�GLVDGYDQWDJHV��

�D�� �GLOXWLRQ��FXUUHQW�5H1X�(QHUJ\�6KDUHKROGHUV�ZLOO�KDYH�WKHLU�LQWHUHVWV�LQ�5H1X�(QHUJ\�
VLJQLILFDQWO\�GLOXWHG�E\�WKH�3URSRVHG�7UDQVDFWLRQ�±�UHIHU�WR�6HFWLRQV�����DQG�����RI�WKLV�
([SODQDWRU\�0HPRUDQGXP�IRU�IXUWKHU�LQIRUPDWLRQ���

�E�� �VLJQLILFDQW�LQIOXHQFH�RI�&5+�6KDUHKROGHUV��DIWHU�WKH�3URSRVHG�7UDQVDFWLRQ��WKH�
6HOOHUV�ZLOO�KROG�D�VLJQLILFDQW�VWDNH�LQ�5H1X�(QHUJ\�ZLWK�XS�WR�DSSUR[LPDWHO\�������RI�
WKH�YRWLQJ�SRZHU�LQ�5H1X�(QHUJ\�DQG�KDYH�D�VLJQLILFDQW�DELOLW\�WR�LQIOXHQFH�GHFLVLRQV�
RI�5H1X�(QHUJ\���)RU�H[DPSOH��SXUVXDQW�WR�WKH�6KDUH�3XUFKDVH�$JUHHPHQW��&5+�LV�
HQWLWOHG�WR�QRPLQDWH�WZR�DGGLWLRQDO�GLUHFWRUV�WR�WKH�5H1X�(QHUJ\�%RDUG���(DFK�RI�WKH�
&5+�)RXQGHUV�ZLOO�DOVR�EH�HQWLWOHG�WR�UHTXLVLWLRQ�D�JHQHUDO�PHHWLQJ�RI�5H1X�(QHUJ\�
6KDUHKROGHUV�XQGHU�VHFWLRQ����'�RI�WKH�&RUSRUDWLRQV�$FW��

�F�� �ORZHU�VKDUH�PDUNHW�OLTXLGLW\��WKH�SUHVHQFH�RI�FRUQHUVWRQH�VKDUHKROGHUV�FRXOG�UHVXOW�
LQ�D�ORZHU�OHYHO�RI�OLTXLGLW\�LQ�5H1X�(QHUJ\�6KDUHV�WKDQ�H[LVWV�WRGD\��ZKLFK�FRXOG�
UHVXOW�LQ�D�ORZHU�SULFH�IRU�5H1X�(QHUJ\�6KDUHV�VKRXOG�H[LVWLQJ�5H1X�(QHUJ\�
6KDUHKROGHUV�ZLVK�WR�VHOO�WKHP�LQ�WKH�IXWXUH��DQG��

�G�� �WDNHRYHU�WDUJHW��5H1X�(QHUJ\�PD\�EH�OHVV�DWWUDFWLYH�DV�D�WDNHRYHU�WDUJHW���$Q\�
ELGGHU�IRU�WKH�&RPELQHG�*URXS�XQGHU�D�WDNHRYHU�SURSRVDO�ZRXOG�UHTXLUH�WKH�&5+�
)RXQGHUV�WR�VXSSRUW�WKHLU�ELG�LQ�RUGHU�WR�DFKLHYH�D�IXOO�WDNHRYHU�RI�5H1X�(QHUJ\��7KLV�
PD\�EH�D�GHWHUUHQW�WR�IXWXUH�ELGGHUV�RU�FRPPHUFLDO�FROODERUDWLRQ�SDUWQHUV��

�� 5LVN�IDFWRUV�

���� *HQHUDO�

7KHUH�DUH�D�QXPEHU�RI�IDFWRUV��ERWK�VSHFLILF�WR�5H1X�(QHUJ\�DQG�RI�D�JHQHUDO�QDWXUH��ZKLFK�
PD\�DIIHFW�WKH�IXWXUH�RSHUDWLQJ�DQG�ILQDQFLDO�SHUIRUPDQFH�RI�5H1X�(QHUJ\��LWV�EXVLQHVV��WKH�
LQGXVWU\�LQ�ZKLFK�LW�RSHUDWHV�DQG�WKH�RXWFRPH�RI�DQ�LQYHVWPHQW�LQ�5H1X�(QHUJ\���7KHUH�FDQ�
EH�QR�JXDUDQWHH�WKDW�5H1X�(QHUJ\�ZLOO�DFKLHYH�LWV�VWDWHG�REMHFWLYHV�RU�WKDW�IRUZDUG�ORRNLQJ�
VWDWHPHQWV�ZLOO�EH�UHDOLVHG��

7KLV�VHFWLRQ�GHVFULEHV�FHUWDLQ��EXW�QRW�DOO��ULVNV�DVVRFLDWHG�ZLWK�WKH�3URSRVHG�7UDQVDFWLRQ�DQG�
DQ�LQYHVWPHQW�LQ�5H1X�(QHUJ\���(DFK�RI�WKH�ULVNV�VHW�RXW�EHORZ�FRXOG��LI�LW�HYHQWXDWHV��KDYH�D�
PDWHULDOO\�DGYHUVH�LPSDFW�RQ�5H1X�(QHUJ\
V�RSHUDWLQJ�SHUIRUPDQFH��ILQDQFLDO�SHUIRUPDQFH��
ILQDQFLDO�SRVLWLRQ��OLTXLGLW\�DQG�WKH�YDOXH�RI�5H1X�(QHUJ\�6KDUHV��
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5H1X�(QHUJ\�6KDUHKROGHUV�VKRXOG�FDUHIXOO\�FRQVLGHU�WKHVH�IDFWRUV�LQ�OLJKW�RI�WKHLU�SHUVRQDO�
FLUFXPVWDQFHV�DQG�VHHN�SURIHVVLRQDO�DGYLFH�IURP�WKHLU�DFFRXQWDQW��VWRFNEURNHU��ODZ\HU�RU�
RWKHU�SURIHVVLRQDO�DGYLVHU�LI�WKH\�DUH�XQFOHDU�DERXW�DQ\�PDWWHU�PHQWLRQHG�LQ�WKLV�1RWLFH�RI�
0HHWLQJ�DQG�([SODQDWRU\�0HPRUDQGXP��

���� 6SHFLILF�5LVN�)DFWRUV�

,Q�DGGLWLRQ�WR�WKH�JHQHUDO�ULVNV�VHW�RXW�LQ�VHFWLRQ������WKHUH�DUH�D�QXPEHU�RI�EXVLQHVV�VSHFLILF�
ULVNV�DVVRFLDWHG�ZLWK�\RXU�FXUUHQW�LQYHVWPHQW�LQ�5H1X�(QHUJ\�6KDUHV��DV�VHW�RXW�EHORZ���
(DFK�RI�WKHVH�IDFWRUV�FRXOG�KDYH�D�PDWHULDOO\�DGYHUVH�LPSDFW�RQ�5H1X�(QHUJ\��LWV�H[SDQVLRQ�
SODQV�DQG�RSHUDWLQJ�VWUDWHJLHV�DQG�LWV�ILQDQFLDO�SHUIRUPDQFH�DQG�SRVLWLRQ����

7KHVH�LQFOXGH��

�D�� &RPSOHWLRQ�ULVN�

7KH�3URSRVHG�7UDQVDFWLRQ�LV�VXEMHFW�WR�WKH�IXOILOPHQW�RI�FHUWDLQ�FRQGLWLRQV��LQFOXGLQJ�
HDFK�RI�5HVROXWLRQV���DQG���EHLQJ�SDVVHG�DW�WKH�*HQHUDO�0HHWLQJ���(YHQ�LI�WKH�
5HVROXWLRQV�DUH�DSSURYHG��WKH�3URSRVHG�7UDQVDFWLRQ�ZLOO�RQO\�EH�LPSOHPHQWHG�LI�DOO�RI�
WKH�RWKHU�FRQGLWLRQV�SUHFHGHQW�VHW�RXW�LQ�WKH�6KDUH�3XUFKDVH�$JUHHPHQW�DUH�VDWLVILHG�
RU��LI�SHUPLWWHG��ZDLYHG���5HIHU�WR�6HFWLRQ�����IRU�IXUWKHU�GHWDLOV�UHODWLQJ�WR�WKH�6KDUH�
3XUFKDVH�$JUHHPHQW�DQG�LQ�SDUWLFXODU�WKH�FRQGLWLRQV�SUHFHGHQW�ZKLFK�PXVW�EH�
VDWLVILHG�IRU�WKH�3URSRVHG�7UDQVDFWLRQ�WR�SURFHHG����

,I�DQ\�RI�WKH�FRQGLWLRQV�SUHFHGHQW�VHW�RXW�LQ�WKH�6KDUH�3XUFKDVH�$JUHHPHQW�DUH�QRW�
VDWLVILHG�RU��LI�SHUPLWWHG��ZDLYHG��RU�WKH�6KDUH�3XUFKDVH�$JUHHPHQW�LV�RWKHUZLVH�
WHUPLQDWHG��WKH�3URSRVHG�7UDQVDFWLRQ�ZLOO�QRW�SURFHHG���7KH�'LUHFWRUV�DUH�QRW�
FXUUHQWO\�DZDUH�RI�DQ\�LQIRUPDWLRQ�ZKLFK�PD\�FDXVH�WKH�FRQGLWLRQV�SUHFHGHQW�WR�EH�
EUHDFKHG�RU�XQIXOILOOHG��KRZHYHU�WKHUH�LV�D�ULVN�WKDW�WKHVH�FRQGLWLRQV�SUHFHGHQW�ZLOO�EH�
XQIXOILOOHG�GXH�WR�FLUFXPVWDQFHV�RXWVLGH�RI�5H1X�(QHUJ\
V�FRQWURO��

�E�� 'LOXWLRQ�ULVN�

5H1X�(QHUJ\�FXUUHQWO\�KDV�������������6KDUHV�RQ�LVVXH���,I�WKH�3URSRVHG�
7UDQVDFWLRQ�SURFHHGV��5H1X�(QHUJ\�ZLOO�LVVXH�XS�WR�D�IXUWKHU�������������6KDUHV���
7KH�LVVXH�RI�WKHVH�5H1X�(QHUJ\�6KDUHV��DORQJ�ZLWK�WKH�LVVXH�RI�WKH�633�6KDUHV��
&<���%RQXV�6KDUHV�DQG�3ODQ�6KDUHV�LQ�DFFRUGDQFH�ZLWK�WKH�UHVROXWLRQV�VHW�RXW�LQ�WKH�
1RWLFH�RI�0HHWLQJ�ZLOO�GLOXWH�WKH�H[LVWLQJ�5H1X�(QHUJ\�6KDUHV�IURP������WR�
DSSUR[LPDWHO\�������RZQHUVKLS��DVVXPLQJ�WKDW�WKHUH�DUH�QR�RWKHU�FKDQJHV�WR�WKH�
VKDUH�FDSLWDO�RI�5H1X�(QHUJ\�EHIRUH�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ����

7KHUH�LV�DOVR�D�ULVN�WKDW�WKH�LQWHUHVWV�RI�5H1X�(QHUJ\�6KDUHKROGHUV�PD\�EH�IXUWKHU�
GLOXWHG�LI�IXWXUH�FDSLWDO�UDLVLQJV�DUH�UHTXLUHG�LQ�RUGHU�WR�IXQG�LWV�DFWLYLWLHV���

$FFRUGLQJO\��WKH�3URSRVHG�7UDQVDFWLRQ�ZLOO�VLJQLILFDQWO\�GLOXWH�H[LVWLQJ�5H1X�(QHUJ\�
6KDUHKROGHUV���5HIHU�WR�6HFWLRQV�����DQG�����RI�WKLV�([SODQDWRU\�0HPRUDQGXP�IRU�
IXUWKHU�GHWDLOV�RQ�WKH�LPSDFW�RI�WKH�3URSRVHG�7UDQVDFWLRQ�WR�5H1X�(QHUJ\
V�FDSLWDO�
VWUXFWXUH��

�F�� ,PSDFW�RI�&29,'����

7KH�RQJRLQJ�&29,'����SDQGHPLF�KDV�KDG�D�VLJQLILFDQW�LPSDFW�RQ�WKH�JOREDO�DQG�
$XVWUDOLDQ�HFRQRP\�DQG�WKH�DELOLW\�RI�EXVLQHVVHV��LQGLYLGXDOV�DQG�JRYHUQPHQWV�WR�
RSHUDWH��(PHUJHQF\�SRZHUV�DQG�UHVWULFWLRQV�KDYH�EHHQ�HQDFWHG�RQ�DQ�LQWHUQDWLRQDO��
)HGHUDO�DQG�6WDWH�OHYHO�LQ�$XVWUDOLD�ZKLFK��DPRQJVW�RWKHU�WKLQJV��KDV�UHVWULFWHG�WUDYHO�
DQG�WKH�DELOLW\�RI�LQGLYLGXDOV�WR�OHDYH�WKHLU�KRPHV�DQG�WUDYHO�WR�SODFHV�RI�ZRUN���

*LYHQ�WKH�KLJK�GHJUHH�RI�XQFHUWDLQW\�VXUURXQGLQJ�WKH�H[WHQW�DQG�GXUDWLRQ�RI�&29,'�
����LW�LV�QRW�FXUUHQWO\�SRVVLEOH�WR�DVVHVV�WKH�IXOO�LPSDFW�RI�&29,'����RQ�5H1X�
(QHUJ\¶V�EXVLQHVV���
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+RZHYHU��D�QXPEHU�RI�DVSHFWV�RI�5H1X�(QHUJ\
V�EXVLQHVV�PD\�EH�GLUHFWO\�RU�
LQGLUHFWO\�DIIHFWHG�E\�JRYHUQPHQW��UHJXODWRU\�RU�KHDOWK�DXWKRULW\�DFWLRQV��LQFOXGLQJ�
ZLWKRXW�OLPLWDWLRQ�ZRUN�VWRSSDJHV��ORFNGRZQV��TXDUDQWLQHV�DQG�WUDYHO�UHVWULFWLRQV�
DVVRFLDWHG�ZLWK�&29,'�����

7KHUH�LV�D�ULVN�WKDW�LI�WKH�GXUDWLRQ�RI�HYHQWV�VXUURXQGLQJ�&29,'����DUH�SURORQJHG��
5H1X�(QHUJ\�PD\�QHHG�WR�WDNH�DGGLWLRQDO�PHDVXUHV�LQ�RUGHU�WR�UHVSRQG�DSSURSULDWHO\�
�HJ�UHVWUXFWXULQJ�WR�UHGXFH�IXUWKHU�FRVWV�IURP�LWV�EXVLQHVV�DQG�UDLVLQJ�DGGLWLRQDO�
IXQGLQJ���

7KHUH�DUH�DOVR�RWKHU�FKDQJHV�LQ�WKH�GRPHVWLF�DQG�JOREDO�PDFURHFRQRPLF�HQYLURQPHQW�
DVVRFLDWHG�ZLWK�WKH�HYHQWV�UHODWLQJ�WR�&29,'����WKDW�DUH�EH\RQG�WKH�FRQWURO�RI�5H1X�
(QHUJ\�DQG�PD\�EH�H[DFHUEDWHG�LQ�DQ�HFRQRPLF�UHFHVVLRQ�RU�GRZQWXUQ��7KHVH�
LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR��L��FKDQJHV�LQ�LQIODWLRQ��LQWHUHVW�UDWHV�DQG�IRUHLJQ�
FXUUHQF\�H[FKDQJH�UDWHV���LL��FKDQJHV�LQ�HPSOR\PHQW�OHYHOV�DQG�ODERXU�FRVWV���LLL��
FKDQJHV�LQ�DJJUHJDWH�LQYHVWPHQW�DQG�HFRQRPLF�RXWSXW��LY��VXSSO\�FKDLQ�FKDOOHQJHV��
DQG��Y��RWKHU�FKDQJHV�LQ�HFRQRPLF�FRQGLWLRQ�ZKLFK�PD\�DIIHFW�WKH�UHYHQXH�RU�FRVWV�RI�
5H1X�(QHUJ\���

�G�� %XVLQHVV�GHYHORSPHQW�ULVN�

5H1X�(QHUJ\�LV�DGYDQFLQJ�LWV�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�LQFXEDWRU��DFFHOHUDWRU�
VWUDWHJ\�ZKLFK�LQYROYHV�DFTXLULQJ�VWUDWHJLF�VWDNHV�DQG�QXUWXULQJ�UHQHZDEOH�DQG�FOHDQ�
HQHUJ\�HQHUJ\�SURMHFWV�DQG�WHFKQRORJLHV���$FFRUGLQJO\��WKHUH�LV�D�ULVN�WKDW�5H1X�
(QHUJ\�PD\�QRW�EH�DEOH�WR�FRQYHUW�RSSRUWXQLWLHV�LQWR�FRPPHUFLDO�RXWFRPHV��
(VWDEOLVKLQJ�DQG�FRQYHUWLQJ�RSSRUWXQLWLHV�LQWR�FRPPHUFLDO�RXWFRPHV�LV�YLWDO�LQ�RUGHU�
IRU�5H1X�(QHUJ\�WR�DFKLHYH�LWV�VWDWHG�REMHFWLYHV�LQ�RZQLQJ�D�SRUWIROLR�RI�UHQHZDEOH�
HQHUJ\�SURMHFWV�DQG�DVVHWV�ZKLFK�SURGXFH�ORQJ�WHUP�UHYHQXH�VWUHDPV�RU�DFKLHYH�
SURILWV�IRU�5H1X�(QHUJ\��ZKHWKHU�YLD�,32��VDOH�RI�WKH�SURMHFWV�RU�GLVWULEXWLRQ�RI�
SURILWV���

�H�� &RPPHUFLDOLVDWLRQ�ULVN��

5H1X�(QHUJ\�KDV�DQQRXQFHG�D�VHULHV�RI�LQYHVWPHQWV�GXULQJ�������LQFOXGLQJ�
LQYHVWPHQWV�LQ�8QLIORZ�3RZHU�/LPLWHG�RQ����-XQH�������DPHQGHG�RQ����-XO\��������
(QRVL�$XVWUDOLD�3W\�/WG�RQ����6HSWHPEHU������DQG�$OOHJUR�(QHUJ\�3W\�/WG�RQ���
'HFHPEHU��������6HH�6HFWLRQ�����IRU�IXUWKHU�GHWDLOV�RI�WKHVH�LQYHVWPHQWV����

7KHVH�HQWLWLHV�DUH�LQ�WKH�HDUO\�VWDJHV�RI�FRPPHUFLDOLVLQJ�GLIIHUHQW�SURGXFWV�RU�
WHFKQRORJ\�LQ�WKH�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�VHFWRU�DQG�DUH�HDFK�VXEMHFW�WR�WKH�
EXVLQHVV�ULVNV�DQG�XQFHUWDLQW\�ZKLFK�DUH�DVVRFLDWHG�ZLWK�HQWLWLHV�RI�WKLV�QDWXUH���
*RYHUQPHQW�SROLF\�RU�UHJXODWLRQ�FKDQJH�LQ�WDUJHW�PDUNHWV�RU�DGYDQFHV�LQ�RWKHU�IRUPV�
RI�WHFKQRORJ\�FRXOG�LPSDFW�WKH�FRPSHWLWLYHQHVV�RI�WKH�SURGXFWV�RU�WHFKQRORJ\�EHLQJ�
GHYHORSHG�E\�WKHVH�HQWLWLHV��DQG�FKDOOHQJHV�LGHQWLILHG�GXULQJ�FRPPHUFLDOLVDWLRQ�FRXOG�
LPSDFW�WKHLU�SURILWDELOLW\���7KHVH�DQG�RWKHU�ULVNV�FRXOG�DGYHUVHO\�LPSDFW�5H1X�
(QHUJ\¶V�LQYHVWPHQWV�LQ�8QLIORZ�3RZHU�/LPLWHG��(QRVL�$XVWUDOLD�3W\�/WG�DQG�$OOHJUR�
(QHUJ\�3W\�/WG��

�I�� )XQGLQJ�ULVN�

5H1X�(QHUJ\�FXUUHQWO\�RSHUDWHV�RQ�D�QHJDWLYH�FDVK�RSHUDWLQJ�EDVLV�LQ�WKDW�LWV�
RSHUDWLQJ�H[SHQVHV�H[FHHG�LWV�UHYHQXH��5H1X�(QHUJ\
V�UHYHQXH�GHSHQGV�RQ�LWV�
DELOLW\�WR�DGYDQFH�LWV�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�LQFXEDWRU��DFFHOHUDWRU�VWUDWHJ\�DQG�
DFKLHYH�UHYHQXH�VWUHDPV�HLWKHU�E\�PRYLQJ�WR�D�FRQWUROOLQJ�LQWHUHVW�LQ�LWV�WDUJHWV��
VXSSRUWLQJ�WDUJHWV�WKURXJK�WR�DQ�,32�SURFHVV�RU�H[LWLQJ�YLD�WUDGH�VDOH���7KHUH�LV�D�ULVN�
WKDW�RSSRUWXQLWLHV�LGHQWLILHG�PD\�WDNH�ORQJHU�WKDQ�H[SHFWHG�WR�PDWHULDOLVH�RU�QRW�EH�
UHDOLVHG�DW�DOO��7KHUH�LV�QR�JXDUDQWHH�WKDW�WKH�FXUUHQW�FDVK�RQ�KDQG�ZLOO�EH�DGHTXDWH�
RU�VXIILFLHQW�WR�PHHW�WKH�RQJRLQJ�IXQGLQJ�UHTXLUHPHQWV�RI�5H1X�(QHUJ\�XQGHU�LWV�
FXUUHQW�EXVLQHVV�SODQ���

,I�5H1X�(QHUJ\�UHTXLUHV�DFFHVV�WR�IXUWKHU�IXQGLQJ�DW�DQ\�VWDJH�LQ�WKH�IXWXUH��WKHUH�FDQ�
EH�QR�DVVXUDQFH�WKDW�DGGLWLRQDO�IXQGV�ZLOO�EH�DYDLODEOH�HLWKHU�DW�DOO�RU�RQ�WHUPV�DQG�
FRQGLWLRQV�ZKLFK�DUH�FRPPHUFLDOO\�DFFHSWDEOH�WR�5H1X�(QHUJ\���,I�5H1X�(QHUJ\�LV�
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XQDEOH�WR�REWDLQ�VXFK�DGGLWLRQDO�FDSLWDO��LW�PD\�EH�UHTXLUHG�WR�UHGXFH�WKH�VFRSH�RI�LWV�
DQWLFLSDWHG�DFWLYLWLHV��ZKLFK�FRXOG�DGYHUVHO\�DIIHFW�LWV�EXVLQHVV��ILQDQFLDO�FRQGLWLRQ�DQG�
RSHUDWLQJ�UHVXOWV��

�J�� ,QWHJUDWLRQ�DQG�V\QHUJLHV�

7KH�&RPELQHG�*URXS
V�VXFFHVV�ZLOO�GHSHQG�RQ�5H1X�(QHUJ\
V�DELOLW\�WR�LQWHJUDWH�
&5+��DQG�LWV�VXEVLGLDULHV��ZLWKRXW�GLVUXSWLRQ�WR�WKH�H[LVWLQJ�EXVLQHVVHV��7KHUH�LV�D�
ULVN�WKDW�LPSOHPHQWDWLRQ�DQG�RWKHU�RQH�RII�FRVWV�PD\�EH�VXEVWDQWLDO�RU�JUHDWHU�WKDQ�
UHDVRQDEO\�DQWLFLSDWHG��7KLV�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�LPSDFW�RQ�WKH�&RPELQHG�
*URXS¶V�ILQDQFLDO�SRVLWLRQ�DQG�SHUIRUPDQFH����

7KH�WUDQVLWLRQ�RI�LQIRUPDWLRQ�V\VWHPV�DQG�GDWD��WHFKQLFDO��ILQDQFLDO�DQG�OHJDO�
LQIRUPDWLRQ�DQG�UHVRXUFHV�PD\�QRW�SURFHHG�VPRRWKO\�DQG�PD\�GLYHUW�PDQDJHPHQW¶V�
DWWHQWLRQ�IURP�PDQDJLQJ�WKH�&RPELQHG�*URXS¶V�EXVLQHVV���

7KHUH�LV�DOVR�D�ULVN�WKDW�RSHUDWLRQV�FRXOG�EH�GLVUXSWHG�RU�WKDW�FRVWV�DVVRFLDWHG�ZLWK�
WKH�WUDQVLWLRQ�PD\�EH�JUHDWHU�WKDQ�H[SHFWHG��ZKLFK�FRXOG�DGYHUVHO\�DIIHFW�WKH�
&RPELQHG�*URXS
V�ILQDQFLDO�SRVLWLRQ�DQG�SHUIRUPDQFH��

�K�� *HRWKHUPDO�DVVHW�UHPHGLDWLRQ�ULVN��

5H1X�(QHUJ\�KDV�FRPSOHWHG�DEDQGRQPHQW�RI�WKH�WZR�UHPDLQLQJ�JHRWKHUPDO�ZHOOV�
ORFDWHG�LQ�WKH�&RRSHU�%DVLQ�RI�6RXWK�$XVWUDOLD���,Q�RUGHU�WR�GLVSRVH�RI�WKH�VROH�
UHPDLQLQJ�JHRWKHUPDO�OLFHQFH��VXUIDFH�UHPHGLDWLRQ�DFWLYLWLHV�PD\�QHHG�WR�EH�
FRPSOHWHG��5HPHGLDWLRQ�DFWLYLWLHV�DUH�VWULFWO\�UHJXODWHG�E\�OHJLVODWLRQ�DQG�HQIRUFHG�E\�
JRYHUQPHQW�DXWKRULWLHV���,W�LV�SRVVLEOH�WKDW�WKH�WLPH�WR�FRPSOHWH�WKH�UHPDLQLQJ�VXUIDFH�
UHPHGLDWLRQ�PD\�WDNH�ORQJHU�WKDQ�FXUUHQWO\�DQWLFLSDWHG�DQG�PD\�LQFXU�DGGLWLRQDO�FRVWV��
GHOD\LQJ�WKH�FORVLQJ�RXW�DQG�H[LWLQJ�RI�WKH�SURMHFW��

�L�� 2WKHU�VSHFLILF�ULVNV�

�L�� .H\�SHUVRQ�ULVN�±�WKH�VXFFHVVIXO�RSHUDWLRQ�RI�5H1X�(QHUJ\
V�EXVLQHVV�UHOLHV�
RQ�LWV�DELOLW\�WR�UHWDLQ�H[SHULHQFHG�DQG�KLJK�SHUIRUPLQJ�NH\�%RDUG��
PDQDJHPHQW�DQG�RSHUDWLQJ�SHUVRQQHO��5H1X�(QHUJ\�PD\�QRW�VXFFHVVIXOO\�
UHWDLQ�H[LVWLQJ��DQG�RU�DWWUDFW�QHZ��NH\�SHUVRQQHO��7KH�XQH[SHFWHG�ORVV�RI�DQ\�
NH\�SHUVRQQHO��RU�WKH�LQDELOLW\�RQ�WKH�SDUW�RI�5H1X�(QHUJ\�WR�DWWUDFW�
H[SHULHQFHG�SHUVRQQHO��PD\�DGYHUVHO\�DIIHFW�5H1X�(QHUJ\
V�DELOLW\�WR�GHYHORS�
DQG�LPSOHPHQW�LWV�EXVLQHVV�VWUDWHJLHV���

�LL�� *RYHUQPHQW�SROLF\�DQG�UHJXODWLRQ�PD\�FKDQJH�±�5H1X�(QHUJ\�RSHUDWHV�
LQ�WKH�HQHUJ\�LQGXVWU\�ZKLFK�LV�VXEMHFW�WR�H[WHQVLYH�ODZV�DQG�UHJXODWLRQV��
&KDQJHV�LQ�ODZ�RU�UHJXODWRU\�SROLF\�FRXOG�DGYHUVHO\�DIIHFW�5H1X�(QHUJ\
V�
EXVLQHVV���

7KH�ULVN�UHODWLQJ�WR�FKDQJHV�LQ�OHJLVODWLRQ�LQFOXGH��

�$�� FKDQJHV�LQ�WKH�LQFHQWLYHV�DYDLODEOH�WR�VXSSRUW�WKH�SURGXFWLRQ�RI�
UHQHZDEOH�HQHUJ\��DQG�

�%�� FKDQJHV�WR�WKH�ODZV�DQG�UHJXODWLRQV�DSSOLFDEOH�WR�WKH�HQHUJ\�LQGXVWU\�
VHFWRU��

�LLL�� 'LYLGHQGV�±�WKHUH�LV�QR�JXDUDQWHH�DV�WR�IXWXUH�HDUQLQJV�RI�5H1X�(QHUJ\��RU�
WKDW�5H1X�(QHUJ\�ZLOO�EH�SURILWDEOH�DW�DQ\�WLPH�LQ�WKH�IXWXUH�DQG�WKHUH�LV�QR�
JXDUDQWHH�WKDW�5H1X�(QHUJ\�ZLOO�EH�LQ�D�ILQDQFLDO�SRVLWLRQ�WR�SD\�GLYLGHQGV�DW�
DQ\�WLPH�LQ�WKH�IXWXUH��
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���� *HQHUDO�5LVN�)DFWRUV�

�D�� 6KDUH�PDUNHW�

2Q�FRPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ��WKH�6KDUHV�PD\�WUDGH�RQ�WKH�$6;�DW�
KLJKHU�RU�ORZHU�SULFHV���7KH�SULFH�DW�ZKLFK�WKH�6KDUHV�WUDGH�RQ�WKH�$6;�PD\�EH�
DIIHFWHG�E\�WKH�ILQDQFLDO�SHUIRUPDQFH�RI�5H1X�(QHUJ\�DQG�E\�H[WHUQDO�IDFWRUV�RYHU�
ZKLFK�WKH�'LUHFWRUV�DQG�5H1X�(QHUJ\�KDYH�QR�FRQWURO��

7KHVH�IDFWRUV�LQFOXGH�PRYHPHQWV�RQ�LQWHUQDWLRQDO�VKDUH�DQG�FRPPRGLW\�PDUNHWV��
ORFDO�LQWHUHVW�UDWHV�DQG�H[FKDQJH�UDWHV��GRPHVWLF�DQG�LQWHUQDWLRQDO�HFRQRPLF�
FRQGLWLRQV��JRYHUQPHQW�WD[DWLRQ��PDUNHW�VXSSO\�DQG�GHPDQG�DQG�RWKHU�OHJDO��
UHJXODWRU\�RU�SROLF\�FKDQJHV��

�E�� 'HSHQGHQFH�RQ�JHQHUDO�HFRQRPLF�FRQGLWLRQV�

7KH�RSHUDWLQJ�DQG�ILQDQFLDO�SHUIRUPDQFH�RI�5H1X�(QHUJ\�LV�LQIOXHQFHG�E\�D�YDULHW\�RI�
JHQHUDO�HFRQRPLF�DQG�EXVLQHVV�FRQGLWLRQV��LQFOXGLQJ�OHYHOV�RI�FRQVXPHU�VSHQGLQJ��
LQIODWLRQ��LQWHUHVW�UDWHV�DQG�H[FKDQJH�UDWHV��DFFHVV�WR�GHEW�DQG�FDSLWDO�PDUNHWV��
JRYHUQPHQW�ILVFDO��PRQHWDU\�DQG�UHJXODWRU\�SROLFLHV��

$�SURORQJHG�GHWHULRUDWLRQ�LQ�JHQHUDO�HFRQRPLF�FRQGLWLRQV��LQFOXGLQJ�DQ�LQFUHDVH�LQ�
LQWHUHVW�UDWHV�RU�D�GHFUHDVH�LQ�FRQVXPHU�DQG�EXVLQHVV�GHPDQG��FRXOG�EH�H[SHFWHG�WR�
KDYH�D�PDWHULDOO\�DGYHUVH�LPSDFW�RQ�5H1X�(QHUJ\
V�EXVLQHVV�RU�ILQDQFLDO�FRQGLWLRQ���
&KDQJHV�WR�ODZV�DQG�UHJXODWLRQV�RU�DFFRXQWLQJ�VWDQGDUGV�ZKLFK�DSSO\�WR�5H1X�
(QHUJ\�IURP�WLPH�WR�WLPH�FRXOG�DGYHUVHO\�LPSDFW�5H1X�(QHUJ\
V�HDUQLQJV�DQG�
ILQDQFLDO�SHUIRUPDQFH��

�F�� 7D[�ULVN�

$Q\�FKDQJH�WR�WKH�FRPSDQ\�LQFRPH�WD[�UDWH�LQ�MXULVGLFWLRQV�LQ�ZKLFK�5H1X�(QHUJ\�
RSHUDWHV�ZLOO�LPSDFW�RQ�VKDUHKROGHU�UHWXUQV��DV�ZLOO�DQ\�FKDQJH�WR�WKH�LQFRPH�WD[�
UDWHV�DSSO\LQJ�WR�LQGLYLGXDOV�RU�WUXVWV���$Q\�FKDQJH�WR�WKH�WD[�DUUDQJHPHQWV�EHWZHHQ�
$XVWUDOLD�DQG�RWKHU�MXULVGLFWLRQV�FRXOG�KDYH�DQ�DGYHUVH�LPSDFW�RQ�IXWXUH�HDUQLQJV�DQG�
WKH�OHYHO�RI�GLYLGHQG�IUDQNLQJ��

�G�� /HJLVODWLYH�DQG�UHJXODWRU\�FKDQJHV�

/HJLVODWLYH�RU�UHJXODWRU\�FKDQJHV�LQ�MXULVGLFWLRQV�LQ�ZKLFK�5H1X�(QHUJ\�RSHUDWHV��
LQFOXGLQJ�SURSHUW\�RU�HQYLURQPHQWDO�UHJXODWLRQV�RU�UHJXODWRU\�FKDQJHV�LQ�UHODWLRQ�WR�
WKH�EXVLQHVV�FRQGXFWHG�E\�5H1X�(QHUJ\��FRXOG�KDYH�DQ�DGYHUVH�LPSDFW�RQ�5H1X�
(QHUJ\��

�� 5HVROXWLRQ���±�DFTXLVLWLRQ�RI�6KDUHV�E\�&5+�)RXQGHUV�

���� %DFNJURXQG�

7KH�EDFNJURXQG�WR�WKH�3URSRVHG�7UDQVDFWLRQ�LV�VHW�RXW�LQ�6HFWLRQV���±���RI�WKH�([SODQDWRU\�
0HPRUDQGXP��

���� $SSURYDO�VRXJKW�

7KLV�UHVROXWLRQ�VHHNV�5H1X�(QHUJ\�6KDUHKROGHU�DSSURYDO�SXUVXDQW�WR�LWHP���RI�VHFWLRQ�����RI�
WKH�&RUSRUDWLRQV�$FW�IRU�WKH�DFTXLVLWLRQ�E\�WKH�&5+�)RXQGHUV�RI�D�5HOHYDQW�,QWHUHVW�LQ�XS�WR�
�����������5H1X�(QHUJ\�6KDUHV�WKURXJK�WKH�DFTXLVLWLRQ�DW�&RPSOHWLRQ�RI�WKHLU�UHVSHFWLYH�
&RQVLGHUDWLRQ�6KDUHV�LQ�FRQVLGHUDWLRQ�IRU�WKH�VDOH�RI�WKHLU�VKDUHV�LQ�&5+��UHSUHVHQWLQJ�
DSSUR[LPDWHO\�������RI�5H1X�(QHUJ\
V�6KDUHV�DIWHU�&RPSOHWLRQ����

������������������������������������������������������
���%DVHG�RQ�WKH�3URSRVHG�7UDQVDFWLRQ�$VVXPSWLRQV���

�
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���� 6HFWLRQ�����SURKLELWLRQ�

:LWKRXW�WKH�5H1X�(QHUJ\�6KDUHKROGHU�DSSURYDO�VRXJKW�LQ�WKLV�UHVROXWLRQ��WKH�DFTXLVLWLRQ�E\�
WKH�&5+�)RXQGHUV�RI�WKH�&RQVLGHUDWLRQ�6KDUHV�XQGHU�WKH�6KDUH�3XUFKDVH�$JUHHPHQW�ZRXOG�
EH�SURKLELWHG�E\�VHFWLRQ��������RI�WKH�&RUSRUDWLRQV�$FW��

8QGHU�VHFWLRQ�����RI�WKH�&RUSRUDWLRQV�$FW��VXEMHFW�WR�OLPLWHG�VSHFLILHG�H[HPSWLRQV��D�SHUVRQ�
PXVW�QRW�DFTXLUH�D�
5HOHYDQW�,QWHUHVW
�LQ�LVVXHG�YRWLQJ�VKDUHV�LQ�D�SXEOLF�FRPSDQ\��LI�DV�D�
UHVXOW�RI�WKH�DFTXLVLWLRQ��DQ\�SHUVRQ¶V�YRWLQJ�SRZHU�LQ�WKH�FRPSDQ\�ZRXOG�LQFUHDVH��

�D�� IURP�����RU�EHORZ�WR�PRUH�WKDQ������RU�

�E�� IURP�D�VWDUWLQJ�SRLQW�WKDW�LV�DERYH�����DQG�EHORZ������

,Q�EURDG�WHUPV��D�SHUVRQ�KDV�D�
5HOHYDQW�,QWHUHVW
�LQ�VKDUHV�LI�WKDW�SHUVRQ�KROGV�VKDUHV�RU�KDV�
WKH�SRZHU�WR�FRQWURO�WKH�ULJKW�WR�YRWH�RU�GLVSRVH�RI�VKDUHV���$�SHUVRQ¶V�YRWLQJ�SRZHU�LQ�D�
FRPSDQ\�LV�WKH�QXPEHU�RI�YRWLQJ�VKDUHV�LQ�ZKLFK�WKH�SHUVRQ��DQG�LWV�$VVRFLDWHV��KDV�D�
5HOHYDQW�,QWHUHVW�FRPSDUHG�ZLWK�WKH�WRWDO�QXPEHU�RI�YRWLQJ�VKDUHV�LQ�D�FRPSDQ\��

$�SHUVRQ�LV�RQO\�DQ�$VVRFLDWH�IRU�WKH�SXUSRVH�RI�&KDSWHUV���WR��&��WDNHRYHU�SURYLVLRQV��RI�WKH�
&RUSRUDWLRQV�$FW�LI�WKH\�DUH�DQ�$VVRFLDWH�XQGHU�VHFWLRQ����RI�WKH�&RUSRUDWLRQV�$FW���8QGHU�
VHFWLRQ�������RI�WKH�&RUSRUDWLRQV�$FW��D�SHUVRQ��VHFRQG�SHUVRQ��ZLOO�EH�DQ�$VVRFLDWH�RI�WKH�
RWKHU�SHUVRQ��ILUVW�SHUVRQ��LI��

�D�� WKH�ILUVW�SHUVRQ�LV�D�ERG\�FRUSRUDWH�DQG�WKH�VHFRQG�SHUVRQ�LV��

�L�� D�ERG\�FRUSRUDWH�WKH�ILUVW�SHUVRQ�FRQWUROV��

�LL�� D�ERG\�FRUSRUDWH�WKDW�FRQWUROV�WKH�ILUVW�SHUVRQ��RU�

�LLL�� D�ERG\�FRUSRUDWH�WKDW�LV�FRQWUROOHG�E\�DQ�HQWLW\�WKDW�FRQWUROV�WKH�ILUVW�SHUVRQ��

�E�� WKH�VHFRQG�SHUVRQ�KDV�HQWHUHG�RU�SURSRVHG�WR�HQWHU�LQ�D�UHOHYDQW�DJUHHPHQW�ZLWK�WKH�
ILUVW�SHUVRQ�IRU�WKH�SXUSRVH�RI�FRQWUROOLQJ�RU�LQIOXHQFLQJ�WKH�FRPSRVLWLRQ�RI�WKH�
FRPSDQ\¶V�ERDUG�RU�WKH�FRQGXFW�RI�WKH�FRPSDQ\¶V�DIIDLUV��DQG�

�F�� WKH�VHFRQG�SHUVRQ�LV�D�SHUVRQ�ZLWK�ZKRP�WKH�ILUVW�SHUVRQ�LV�DFWLQJ�RU�SURSRVHG�WR�DFW��
LQ�FRQFHUW�LQ�UHODWLRQ�WR�WKH�FRPSDQ\¶V�DIIDLUV��

���� ([FHSWLRQ�WR�WKH�VHFWLRQ�����SURKLELWLRQ�

,WHP���RI�VHFWLRQ�����RI�WKH�&RUSRUDWLRQV�$FW�SURYLGHV�DQ�H[FHSWLRQ�WR�WKH�SURKLELWLRQ�XQGHU�
VHFWLRQ�����RI�WKH�&RUSRUDWLRQV�$FW���7KLV�H[FHSWLRQ�SURYLGHV�WKDW�D�SHUVRQ�PD\�DFTXLUH�D�
5HOHYDQW�,QWHUHVW�LQ�D�FRPSDQ\
V�YRWLQJ�VKDUHV�ZLWK�VKDUHKROGHU�DSSURYDO��

,Q�RUGHU�IRU�WKH�H[FHSWLRQ�LQ�LWHP���RI�VHFWLRQ�����RI�WKH�&RUSRUDWLRQV�$FW�WR�DSSO\��WKH�
IROORZLQJ�PXVW�EH�VDWLVILHG��

�D�� DSSURYDO�PXVW�EH�JLYHQ�E\�D�VLPSOH�PDMRULW\�RI�5H1X�(QHUJ\�6KDUHKROGHUV�SUHVHQW�DW�
WKH�*HQHUDO�0HHWLQJ�DW�ZKLFK�QR�YRWHV�DUH�FDVW�LQ�IDYRXU�RI�5HVROXWLRQ���E\�WKH�&5+�
)RXQGHUV�RU�DQ\�RI�WKHLU�$VVRFLDWHV��DQG�

�E�� 5H1X�(QHUJ\�6KDUHKROGHUV�PXVW�EH�JLYHQ�DOO�LQIRUPDWLRQ�NQRZQ�WR�WKH�SHUVRQ�PDNLQJ�
WKH�DFTXLVLWLRQ�RU�WKHLU�$VVRFLDWHV��RU�NQRZQ�WR�5H1X�(QHUJ\��WKDW�ZDV�PDWHULDO�WR�WKH�
GHFLVLRQ�RQ�KRZ�WR�YRWH�RQ�5HVROXWLRQ����LQFOXGLQJ��

�L�� WKH�LGHQWLW\�RI�WKH�SHUVRQ�SURSRVHG�WR�PDNH�WKH�DFTXLVLWLRQ�DQG�WKHLU�
$VVRFLDWHV��

�LL�� WKH�PD[LPXP�H[WHQW�RI�WKH�LQFUHDVH�LQ�WKDW�SHUVRQ¶V�YRWLQJ�SRZHU�LQ�5H1X�
(QHUJ\�WKDW�ZRXOG�UHVXOW�IURP�WKH�DFTXLVLWLRQ��

�LLL�� WKH�YRWLQJ�SRZHU�WKDW�SHUVRQ�ZRXOG�KDYH�DV�D�UHVXOW�RI�WKH�DFTXLVLWLRQ��
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�LY�� WKH�PD[LPXP�H[WHQW�RI�WKH�LQFUHDVH�LQ�WKH�YRWLQJ�SRZHU�RI�HDFK�RI�WKDW�
SHUVRQ¶V�$VVRFLDWHV�WKDW�ZRXOG�UHVXOW�IURP�WKH�DFTXLVLWLRQ��DQG�

�Y�� WKH�YRWLQJ�SRZHU�WKDW�HDFK�RI�WKDW�SHUVRQ¶V�$VVRFLDWHV�ZRXOG�KDYH�DV�D�UHVXOW�
RI�WKH�DFTXLVLWLRQ��

$FFRUGLQJO\��5H1X�(QHUJ\�6KDUHKROGHU�DSSURYDO�LV�EHLQJ�VRXJKW�E\�5H1X�(QHUJ\�IRU�WKH�
LVVXH�RI�WKH�&RQVLGHUDWLRQ�6KDUHV�ZKLFK�ZLOO�UHVXOW�LQ�WKH�&5+�)RXQGHUV�DFTXLULQJ�D�5HOHYDQW�
,QWHUHVW�DQG�LQFUHDVLQJ�WKHLU�YRWLQJ�SRZHU�LQ�5H1X�(QHUJ\�WR�PRUH�WKDQ������

���� ,QIRUPDWLRQ�UHTXLUHG�XQGHU�LWHP���RI�VHFWLRQ�����RI�WKH�&RUSRUDWLRQV�$FW�

7KH�IROORZLQJ�LQIRUPDWLRQ�LV�SURYLGHG�LQ�FRPSOLDQFH�ZLWK�LWHP���RI�VHFWLRQ�����RI�WKH�
&RUSRUDWLRQV�$FW��

,WHP���RI�VHFWLRQ����� 'LVFORVXUH�

,GHQWLW\�RI�DFTXLUHU�DQG�WKHLU�
$VVRFLDWHV�

(DFK�&5+�)RXQGHU�LV�D�SURSRVHG�DFTXLUHU�RI�WKH�
&RQVLGHUDWLRQ�6KDUHV��)RU�PRUH�GHWDLO�RQ�WKH�&5+�
)RXQGHUV�VHH�VHFWLRQV���DQG���DERYH��
1R�$VVRFLDWHV�RI�WKH�&5+�)RXQGHUV�ZLOO�EH�LVVXHG�DQ\�
5H1X�(QHUJ\�6KDUHV�FRPSULVLQJ�WKH�&RQVLGHUDWLRQ�
6KDUHV��

0D[LPXP�H[WHQW�RI�WKH�LQFUHDVH�
LQ�WKH�&5+�)RXQGHUV
�YRWLQJ�
SRZHU�LQ�5H1X�(QHUJ\�WKDW�
ZRXOG�UHVXOW�IURP�WKH�DFTXLVLWLRQ�
RI�WKH�&RQVLGHUDWLRQ�6KDUHV�

$V�DW�WKH�GDWH�RI�WKLV�1RWLFH�RI�0HHWLQJ��WKH�&5+�
)RXQGHUV
�DJJUHJDWH�YRWLQJ�SRZHU�LQ�5H1X�(QHUJ\�LV�
QLO��,I�WKH�&5+�)RXQGHUV�DFTXLUHG�WKH�&RQVLGHUDWLRQ�
6KDUHV��WKHLU�DJJUHJDWH�YRWLQJ�SRZHU�LQ�5H1X�(QHUJ\�
ZRXOG�LQFUHDVH�WR�XS�WR���������±�VHH�6HFWLRQ�����IRU�
EDVLV�RI�FDOFXODWLRQ��

7KH�&5+�)RXQGHUV
�DJJUHJDWH�
YRWLQJ�SRZHU�DV�D�UHVXOW�RI�WKH�
DFTXLVLWLRQ�RI�WKH�&RQVLGHUDWLRQ�
6KDUHV�

,I�5HVROXWLRQV���DQG���DUH�SDVVHG�DQG�WKH�3URSRVHG�
7UDQVDFWLRQ�FRPSOHWHV��WKH�&5+�)RXQGHUV�ZLOO�DFTXLUH�
YRWLQJ�SRZHU�LQ�5H1X�(QHUJ\�RI�XS�WR���������±�VHH�
6HFWLRQ�����IRU�EDVLV�RI�FDOFXODWLRQ��

7KH�PD[LPXP�H[WHQW�RI�WKH�
LQFUHDVH�LQ�WKH�YRWLQJ�SRZHU�RI�
HDFK�RI�WKH�&5+�)RXQGHUV
�
$VVRFLDWHV�WKDW�ZRXOG�UHVXOW�
IURP�WKH�DFTXLVLWLRQ�RI�WKH�
&RQVLGHUDWLRQ�6KDUHV�

1R�$VVRFLDWHV�RI�WKH�&5+�)RXQGHUV�ZLOO�EH�LVVXHG�DQ\�
5H1X�(QHUJ\�6KDUHV�FRPSULVLQJ�WKH�&RQVLGHUDWLRQ�
6KDUHV�RU�DFTXLUH�DQ\�YRWLQJ�SRZHU�LQ�5H1X�(QHUJ\���
$FFRUGLQJO\��QR�$VVRFLDWH�RI�WKH�&5+�)RXQGHUV�ZLOO�
LQFUHDVH�LWV�YRWLQJ�SRZHU�LQ�5H1X�(QHUJ\�DV�D�UHVXOW�RI�
WKH�DFTXLVLWLRQ�RI�WKH�&RQVLGHUDWLRQ�6KDUHV��

7KH�YRWLQJ�SRZHU�WKDW�HDFK�RI�
WKH�&5+�)RXQGHUV
�$VVRFLDWHV�
ZRXOG�KDYH�DV�D�UHVXOW�RI�WKH�
DFTXLVLWLRQ�RI�WKH�&RQVLGHUDWLRQ�
6KDUHV�

1R�$VVRFLDWHV�RI�WKH�&5+�)RXQGHUV�ZLOO�EH�LVVXHG�DQ\�
5H1X�(QHUJ\�6KDUHV�FRPSULVLQJ�WKH�&RQVLGHUDWLRQ�
6KDUHV�RU�DFTXLUH�DQ\�YRWLQJ�SRZHU�LQ�5H1X�(QHUJ\���
$FFRUGLQJO\��WKH�YRWLQJ�SRZHU�RI�WKH�&5+�)RXQGHUV
�
$VVRFLDWHV�RQ�WKH�FRPSOHWLRQ�RI�WKH�DFTXLVLWLRQ�RI�WKH�
&RQVLGHUDWLRQ�6KDUHV�ZLOO�EH�QLO���

������������������������������������������������������
���%DVHG�RQ�WKH�3URSRVHG�7UDQVDFWLRQ�$VVXPSWLRQV���
���%DVHG�RQ�WKH�3URSRVHG�7UDQVDFWLRQ�$VVXPSWLRQV���
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���� ,QIRUPDWLRQ�UHTXLUHG�XQGHU�$6,&�5HJXODWRU\�*XLGH�����

7KH�IROORZLQJ�LQIRUPDWLRQ�LV�SURYLGHG�LQ�FRPSOLDQFH�ZLWK�$6,&�5HJXODWRU\�*XLGH�����

$6,&�5HJXODWRU\�*XLGH����� 'LVFORVXUH�

:KHQ�WKH�3URSRVHG�7UDQVDFWLRQ�
LV�WR�EH�FRPSOHWHG�

��%XVLQHVV�'D\V�DIWHU�WKH�GDWH�RQ�ZKLFK�5HVROXWLRQV���
DQG���DUH�SDVVHG��H[SHFWHG�WR�EH���)HEUXDU\�����������

0DWHULDO�WHUPV�RI�WKH�3URSRVHG�
7UDQVDFWLRQ�

6HH�6HFWLRQ����

3DUWLFXODUV�RI�DQ\�RWKHU�FRQWUDFW�
RU�SURSRVHG�FRQWUDFW�EHWZHHQ�
WKH�&5+�)RXQGHUV��RU�DQ\�RI�
WKHLU�$VVRFLDWHV��DQG�5H1X�
(QHUJ\�RU�DQ\�RI�LWV�$VVRFLDWHV�
ZKLFK�LV�FRQGLWLRQDO�XSRQ��RU�
GLUHFWO\�RU�LQGLUHFWO\�GHSHQGHQW�
RQ��VKDUHKROGHU�DSSURYDO�

&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ�XQGHU�WKH�
6KDUH�3XUFKDVH�$JUHHPHQW�LV�FRQGLWLRQDO�RQ�5H1X�
(QHUJ\�6KDUHKROGHU�DSSURYDO�±�VHH�6HFWLRQ����

,QWHQWLRQV�RI�&5+�)RXQGHUV�
UHJDUGLQJ�WKH�IXWXUH�RI�5H1X�
(QHUJ\�

6HH�6HFWLRQ������

,QWHQWLRQ�RI�&5+�)RXQGHUV�WR�
FKDQJH�VLJQLILFDQWO\�WKH�ILQDQFLDO�
RU�GLYLGHQG�SROLFLHV�RI�5H1X�
(QHUJ\�

6HH�6HFWLRQ�����H���

7KH�LQWHUHVWV�WKDW�DQ\�'LUHFWRU�RI�
5H1X�(QHUJ\�KDV�LQ�WKH�
DFTXLVLWLRQ�RI�WKH�&RQVLGHUDWLRQ�
6KDUHV�RU�DQ\�DJUHHPHQW�
GLVFORVHG�LQ�VHFWLRQ���RI�WKH�
([SODQDWRU\�0HPRUDQGXP�

1RQH�RI�WKH�'LUHFWRUV�KDYH�DQ�LQWHUHVW�LQ�WKH�SURSRVHG�
LVVXH�RI�&RQVLGHUDWLRQ�6KDUHV�WR�WKH�&5+�)RXQGHUV�RU�
XQGHU�WKH�6KDUH�3XUFKDVH�$JUHHPHQW�JHQHUDOO\���

7KH�LGHQWLW\��DVVRFLDWLRQV��ZLWK�
&5+��DQG�TXDOLILFDWLRQV�RI�DQ\�
SHUVRQ�ZKR�LV�LQWHQGHG�WR�RU�ZLOO�
EHFRPH�D�'LUHFWRU�RI�5H1X�
(QHUJ\�LI�6KDUHKROGHUV�DSSURYH�
WKH�3URSRVHG�7UDQVDFWLRQ�

6HH�6HFWLRQ������

5HDVRQV�IRU�WKH�3URSRVHG�
7UDQVDFWLRQ�

6HH�6HFWLRQ����

���� ,QGHSHQGHQW�([SHUW
V�5HSRUW�

,Q�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�$6,&�5HJXODWRU\�*XLGH�����5H1X�(QHUJ\�DSSRLQWHG�
%'2�&RUSRUDWH�)LQDQFH�/WG�DV�WKH�,QGHSHQGHQW�([SHUW�WR�DVVHVV�WKH�PHULWV�RI�WKH�3URSRVHG�
7UDQVDFWLRQ�DQG�WR�SURYLGH�DQ�RSLQLRQ�DV�WR�ZKHWKHU�WKH�3URSRVHG�7UDQVDFWLRQ�LV�IDLU�DQG�
UHDVRQDEOH�WR�5H1X�(QHUJ\�6KDUHKROGHUV��

7KH�,QGHSHQGHQW�([SHUW�KDV�RSLQHG�WKDW�WKH�3URSRVHG�7UDQVDFWLRQ�LV�IDLU�DQG�UHDVRQDEOH�
WR�1RQ�$VVRFLDWHG�5H1X�(QHUJ\�6KDUHKROGHUV�����

$�FRS\�RI�WKH�,QGHSHQGHQW�([SHUW
V�5HSRUW�LV�VHW�RXW�LQ�$QQH[XUH�$��

���� 5HFRPPHQGDWLRQ�RI�WKH�'LUHFWRUV�

7KH�%RDUG�XQDQLPRXVO\�UHFRPPHQG�WKDW�VKDUHKROGHUV�YRWH�LQ�IDYRXU�RI�5HVROXWLRQ����
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1HLWKHU�5H1X�(QHUJ\�QRU�WKH�'LUHFWRUV�DUH�DZDUH�RI�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�LV�QRW�VHW�
RXW�LQ�WKLV�([SODQDWRU\�0HPRUDQGXP�WKDW�ZRXOG�EH�UHOHYDQW�WR�5H1X�(QHUJ\�6KDUHKROGHUV�LQ�
GHFLGLQJ�KRZ�WR�YRWH�RQ�WKLV�5HVROXWLRQ��

��� 5HVROXWLRQ���±�&KDQJH�WR�VFDOH�RI�DFWLYLWLHV�

����� %DFNJURXQG�

7KH�3URSRVHG�7UDQVDFWLRQ�ZLOO�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�VFDOH�RI�DFWLYLWLHV�XQGHUWDNHQ�
E\�5H1X�(QHUJ\�IRU�WKH�SXUSRVHV�RI�WKH�$6;�/LVWLQJ�5XOHV���$FFRUGLQJO\��5HVROXWLRQ���VHHNV�
5H1X�(QHUJ\�6KDUHKROGHU�DSSURYDO�RI�WKH�3URSRVHG�7UDQVDFWLRQ�IRU�WKH�SXUSRVHV�RI�$6;�
/LVWLQJ�5XOH����������

$�GHWDLOHG�GHVFULSWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ�LV�VHW�RXW�LQ�6HFWLRQV���WR����DQG�WKH�
PDWHULDO�WHUPV�RI�WKH�6KDUH�3XUFKDVH�$JUHHPHQW�WKURXJK�ZKLFK�WKH�3URSRVHG�7UDQVDFWLRQ�
ZLOO�EH�HIIHFWHG�DUH�VHW�RXW�LQ�6HFWLRQ���RI�WKLV�([SODQDWRU\�0HPRUDQGXP���

����� $6;�/LVWLQJ�5XOHV��

$6;�/LVWLQJ�5XOH��������HPSRZHUV�$6;�WR�UHTXLUH�D�OLVWHG�FRPSDQ\�WR�REWDLQ�WKH�DSSURYDO�RI�
LWV�VKDUHKROGHUV�IRU�D�VLJQLILFDQW�FKDQJH�WR�WKH�QDWXUH�RU�VFDOH�RI�LWV�DFWLYLWLHV���7KH�3URSRVHG�
7UDQVDFWLRQ�ZLOO�LQYROYH�D�VLJQLILFDQW�FKDQJH�WR�WKH�QDWXUH�RU�VFDOH�RI�5H1X�(QHUJ\¶V�DFWLYLWLHV�
IRU�WKHVH�SXUSRVHV�DQG��DV�LV�LWV�XVXDO�SUDFWLFH��$6;�KDV�LPSRVHG�D�UHTXLUHPHQW�XQGHU�$6;�
/LVWLQJ�5XOH��������WKDW�5H1X�(QHUJ\�REWDLQ�VKDUHKROGHU�DSSURYDO�RI�WKH�3URSRVHG�
7UDQVDFWLRQ���

5HVROXWLRQ���VHHNV�WKH�UHTXLUHG�VKDUHKROGHU�DSSURYDO�RI�WKH�3URSRVHG�7UDQVDFWLRQ�XQGHU�DQG�
IRU�WKH�SXUSRVHV�RI�$6;�/LVWLQJ�5XOH����������

����� (IIHFW�RI�VKDUHKROGHU�DSSURYDO��LQIRUPDWLRQ�UHTXLUHG�XQGHU�$6;�/LVWLQJ�5XOH�����$���

,I�5HVROXWLRQ���LV�SDVVHG��5H1X�(QHUJ\�ZLOO�EH�DEOH�WR�SURFHHG�ZLWK�WKH�3URSRVHG�7UDQVDFWLRQ�
�SURYLGHG�WKH�RWKHU�UHOHYDQW�FRQGLWLRQV�SUHFHGHQW�FRQWHPSODWHG�LQ�WKH�6KDUH�3XUFKDVH�
$JUHHPHQW�KDYH�EHHQ�VDWLVILHG�RU�ZDLYHG����

,I�5HVROXWLRQ���LV�QRW�SDVVHG��5H1X�(QHUJ\�ZLOO�QRW�EH�DEOH�WR�SURFHHG�ZLWK�WKH�3URSRVHG�
7UDQVDFWLRQ�DQG�5H1X�(QHUJ\�ZLOO�FRQWLQXH�WR�PDQDJH�LWV�SRUWIROLR�RI�LQYHVWPHQWV�DQG�DFWLYHO\�
VHHN�RSSRUWXQLWLHV�WR�FUHDWH�YDOXH�LQ�WKH�FOHDQ�HQHUJ\�VHFWRU�LQ�DFFRUGDQFH�ZLWK�LWV�VWDWHG�
VWUDWHJ\��ZLWKRXW�WKH�&5+�LQYHVWPHQW����

����� ,QIRUPDWLRQ�UHTXLUHG�IRU�WKH�SXUSRVHV�RI�/LVWLQJ�5XOH���������

3XUVXDQW�WR�$6;�/LVWLQJ�5XOH��������DQG�VHFWLRQ�����RI�$6;�*XLGDQFH�1RWH�����WKH�IROORZLQJ�
LQIRUPDWLRQ�LV�SURYLGHG�WR�LQIRUP�5H1X�(QHUJ\�6KDUHKROGHUV�DERXW�WKH�3URSRVHG�7UDQVDFWLRQ���

/LVWLQJ�5XOH�������� 'LVFORVXUH�

3DUWLHV�WR�DQG�PDWHULDO�WHUPV�RI�
WKH�3URSRVHG�7UDQVDFWLRQ�

6HH�6HFWLRQ����

)LQDQFLDO�HIIHFW�RI�WKH�3URSRVHG�
7UDQVDFWLRQ�

6HH�6HFWLRQ�����DQG�WKH�,QGHSHQGHQW�([SHUW
V�5HSRUW�
VHW�RXW�LQ�$QQH[XUH�$��

3URSRVHG�FKDQJHV�WR�5H1X�
(QHUJ\¶V�EXVLQHVV�PRGHO�

6HH�6HFWLRQ����

3D\PHQW�IRU�3URSRVHG�
7UDQVDFWLRQ�

������������5H1X�(QHUJ\�6KDUHV�WR�EH�LVVXHG�DQG�
DOORWWHG�WR�WKH�6HOOHUV�VXEMHFW�WR�&RPSOHWLRQ���6HH�
6HFWLRQV���DQG���IRU�IXUWKHU�GHWDLOV��
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/LVWLQJ�5XOH�������� 'LVFORVXUH�

3URSRVHG�FKDQJHV�WR�WKH�5H1X�
(QHUJ\�%RDUG�DQG�PDQDJHPHQW��

6HH�6HFWLRQ������

7LPHWDEOH�RI�WKH�3URSRVHG�
7UDQVDFWLRQ�

&RPSOHWLRQ�RI�WKH�6KDUH�3XUFKDVH�$JUHHPHQW�ZLOO�
RFFXU���%XVLQHVV�'D\V�DIWHU�WKH�GDWH�RQ�ZKLFK�
5HVROXWLRQV���DQG���DUH�SDVVHG��H[SHFWHG�WR�EH���
)HEUXDU\����������

$6;�6WDWHPHQW� $6;�WDNHV�QR�UHVSRQVLELOLW\�IRU�WKH�FRQWHQWV�RI�WKLV�
1RWLFH�RI�0HHWLQJ��

����� 5HFRPPHQGDWLRQ�RI�WKH�'LUHFWRUV�

7KH�%RDUG�XQDQLPRXVO\�UHFRPPHQG�WKDW�VKDUHKROGHUV�YRWH�LQ�IDYRXU�RI�5HVROXWLRQ����

��� 5HVROXWLRQ���±�5DWLILFDWLRQ�RI�SULRU�LVVXH�XQGHU�3ODFHPHQW��

����� %DFNJURXQG�WR�3ODFHPHQW�

2Q���'HFHPEHU�������5H1X�(QHUJ\�DQQRXQFHG�D�VKDUH�SODFHPHQW�RI������������5H1X�
(QHUJ\�6KDUHV�DW�DQ�LVVXH�SULFH�RI�������SHU�VKDUH��3ODFHPHQW�6KDUHV��WR�VRSKLVWLFDWHG��
SURIHVVLRQDO�DQG�RWKHU�LQYHVWRUV�WR�ZKRP�QR�GLVFORVXUH�LV�UHTXLUHG�XQGHU�WKH�&RUSRUDWLRQV�$FW�
WR�UDLVH�XS�WR�������������EHIRUH�FRVW���3ODFHPHQW�����

6XEVFULEHUV�ZLOO�UHFHLYH�RQH�DWWDFKLQJ�5H1X�(QHUJ\�2SWLRQ�IRU�HYHU\�IRXU�3ODFHPHQW�6KDUHV�
VXEVFULEHG�IRU�ZLWK�DQ�H[HUFLVH�SULFH�RI�������SHU�VKDUH�DQG�DQ�H[SLU\�GDWH�RI����'HFHPEHU�
������3ODFHPHQW�2SWLRQV����7KH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�3ODFHPHQW�2SWLRQV�DUH�VHW�RXW�
LQ�6FKHGXOH����

7KH�3ODFHPHQW�FRPSOHWHG�RQ���'HFHPEHU������DQG�WKH�3ODFHPHQW�6KDUHV�DQG�3ODFHPHQW�
2SWLRQV�ZHUH�LVVXHG�WR�VXEVFULEHUV�DV�IROORZV��

�D�� �����������3ODFHPHQW�6KDUHV�DQG�����������3ODFHPHQW�2SWLRQV�±�XQGHU�5H1X�
(QHUJ\
V�����SODFHPHQW�FDSDFLW\�SXUVXDQW�WR�$6;�/LVWLQJ�5XOH����������3ODFHPHQW�
&DSDFLW\���DQG�

�E�� �����������3ODFHPHQW�6KDUHV�DQG�����������3ODFHPHQW�2SWLRQV�±�XQGHU�5H1X�
(QHUJ\
V�����HQKDQFHG�SODFHPHQW�FDSDFLW\�SXUVXDQW�WR�$6;�/LVWLQJ�5XOH����$�
�(QKDQFHG�3ODFHPHQW�&DSDFLW\���

5H1X�(QHUJ\�DOVR�LQWHQGV�WR�LVVXH�DGGLWLRQDO�5H1X�(QHUJ\�2SWLRQV�WR�3HDN�$VVHW�
0DQDJHPHQW�LQ�FRQVLGHUDWLRQ�IRU�DFWLQJ�DV�&RUSRUDWH�$GYLVHU�DQG�/HDG�0DQDJHU�WR�WKH�
3ODFHPHQW��

����� $6;�/LVWLQJ�5XOHV�

,Q�JHQHUDO�WHUPV�DQG�VXEMHFW�WR�D�QXPEHU�RI�H[FHSWLRQV��$6;�/LVWLQJ�5XOH�����LPSRVHV�D�����
FDS�RQ�WKH�QXPEHU�RI�HTXLW\�VHFXULWLHV�WKDW�FDQ�EH�LVVXHG�E\�5H1X�(QHUJ\�ZLWKRXW�
VKDUHKROGHU�DSSURYDO�LQ�DQ\����PRQWK�SHULRG��

$V�WKH�3ODFHPHQW�6KDUHV�DQG�3ODFHPHQW�2SWLRQV�GR�QRW�ILW�ZLWKLQ�DQ\�RI�H[FHSWLRQV�DQG�ZHUH�
LVVXHG�ZLWKRXW�SULRU�VKDUHKROGHU�DSSURYDO��WKH\�UHGXFH�5H1X�(QHUJ\
V�����3ODFHPHQW�
&DSDFLW\�DQG�(QKDQFHG�3ODFHPHQW�&DSDFLW\��

$6;�/LVWLQJ�5XOH�����SURYLGHV�WKDW�DQ�LVVXH�RI�VHFXULWLHV�PDGH�E\�D�FRPSDQ\�ZLWKRXW�WKH�SULRU�
DSSURYDO�RI�VKDUHKROGHUV�PD\�EH�WUHDWHG�DV�KDYLQJ�EHHQ�PDGH�ZLWK�VKDUHKROGHU�DSSURYDO�LI��

�D�� DW�WKH�WLPH�WKH�LVVXH�WRRN�SODFH��LW�GLG�QRW�EUHDFK�$6;�/LVWLQJ�5XOH������DQG�$6;�
/LVWLQJ�5XOH����$���DQG�
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�E�� WKH�VKDUHKROGHUV�RI�WKH�FRPSDQ\��LQ�D�JHQHUDO�PHHWLQJ��VXEVHTXHQWO\�UDWLI\�WKH�LVVXH�
RI�WKH�VHFXULWLHV��

7KH�LVVXH�RI�3ODFHPHQW�6KDUHV�DQG�3ODFHPHQW�2SWLRQV�ZDV�PDGH�LQ�DFFRUGDQFH�ZLWK�$6;�
/LVWLQJ�5XOHV�����DQG����$���$FFRUGLQJO\��5H1X�(QHUJ\�VHHNV�VKDUHKROGHU�UDWLILFDWLRQ�IRU�WKH�
SRUWLRQ�RI�3ODFHPHQW�6KDUHV�DQG�3ODFHPHQW�2SWLRQV�LVVXHG�XQGHU�$6;�/LVWLQJ�5XOH������LQ�
DFFRUGDQFH�ZLWK�$6;�/LVWLQJ�5XOH��������

����� (IIHFW�RI�VKDUHKROGHU�DSSURYDO��LQIRUPDWLRQ�UHTXLUHG�XQGHU�$6;�/LVWLQJ�5XOH�����$��

,I�5HVROXWLRQ���LV�SDVVHG��WKH�LVVXH�RI�WKH�3ODFHPHQW�6KDUHV�DQG�3ODFHPHQW�2SWLRQV�ZLOO�QRW�
UHGXFH�5H1X�(QHUJ\
V�����3ODFHPHQW�&DSDFLW\��HVVHQWLDOO\�UHVHWWLQJ�5H1X�(QHUJ\
V�����
3ODFHPHQW�&DSDFLW\���

,I�5HVROXWLRQ���LV�QRW�SDVVHG��WKH�LVVXH�RI�WKH�3ODFHPHQW�6KDUHV�DQG�3ODFHPHQW�2SWLRQV�ZLOO�
EH�LQFOXGHG�LQ�FDOFXODWLQJ�5H1X�(QHUJ\
V�����3ODFHPHQW�&DSDFLW\��HIIHFWLYHO\�UHGXFLQJ�WKH�
QXPEHU�RI�VHFXULWLHV�LW�FDQ�LVVXH�ZLWKRXW�VKDUHKROGHU�DSSURYDO�RYHU�WKH����PRQWK�SHULRG�
IROORZLQJ�WKH�LVVXH�GDWH���

����� ,QIRUPDWLRQ�UHTXLUHG�E\�$6;�/LVWLQJ�5XOH�����

7KH�IROORZLQJ�LQIRUPDWLRQ�LV�UHTXLUHG�E\�$6;�/LVWLQJ�5XOH�����IRU�WKH�SXUSRVHV�RI�VKDUHKROGHU�
UDWLILFDWLRQ�XQGHU�$6;�/LVWLQJ�5XOH������

$6;�/LVWLQJ�5XOH����� 'LVFORVXUH�

1XPEHU�RI�VHFXULWLHV�DOORWWHG� �����������3ODFHPHQW�6KDUHV���DQG�����������
3ODFHPHQW�2SWLRQV����

3ULFH�DW�ZKLFK�VHFXULWLHV�ZHUH�
LVVXHG�

7KH�3ODFHPHQW�6KDUHV�ZHUH�LVVXHG�IRU�������SHU�VKDUH���
7KH�3ODFHPHQW�2SWLRQV�ZHUH�LVVXHG�IRU�QLO�FDVK�
FRQVLGHUDWLRQ��VXEVFULEHUV�UHFHLYHG�RQH�DWWDFKLQJ�
3ODFHPHQW�2SWLRQ�IRU�HYHU\�IRXU�3ODFHPHQW�6KDUHV�
VXEVFULEHG�IRU����5H1X�(QHUJ\�ZLOO�QRW�UHFHLYH�DQ\�FDVK�
FRQVLGHUDWLRQ�IRU�WKH�JUDQW�RI�WKH�3ODFHPHQW�2SWLRQV�
�RWKHU�WKDQ�LQ�UHVSHFW�RI�IXQGV�UHFHLYHG�RQ�H[HUFLVH�RI�
WKH�3ODFHPHQW�2SWLRQV���

7KH�EDVLV�RQ�ZKLFK�DOORWWHHV�
ZHUH�GHWHUPLQHG��

7KH�3ODFHPHQW�6KDUHV�DQG�3ODFHPHQW�2SWLRQV�ZHUH�
LVVXHG�WR�LQVWLWXWLRQDO�DQG�VRSKLVWLFDWHG�LQYHVWRUV��LQ�
DFFRUGDQFH�ZLWK�VHFWLRQV��������RI�WKH�&RUSRUDWLRQV�
$FW��DQG�RWKHU�SHUVRQV�WR�ZKRP�QR�GLVFORVXUH�LV�
UHTXLUHG��
,Q�FRQGXFWLQJ�WKH�3ODFHPHQW��5H1X�(QHUJ\�DQG�LWV�/HDG�
0DQDJHU�ORRNHG�WR�LGHQWLI\�QHZ�LQYHVWRUV�EDVHG�RQ�WKHLU�
DOLJQPHQW�WR�5H1X�(QHUJ\
V�UHQHZDEOH�DQG�FOHDQ�
HQHUJ\�DFFHOHUDWRU��LQFXEDWRU�VWUDWHJ\�DQG�5H1X�
(QHUJ\
V�XQGHUVWDQGLQJ�RI�HDFK�LQYHVWRU
V�UHOHYDQW�
LQYHVWPHQW�VWUDWHJLHV��QHWZRUNV�DQG�ULVN�SURILOH��

7KH�WHUPV�RI�WKH�VHFXULWLHV�
LVVXHG�

$OO�3ODFHPHQW�6KDUHV�LVVXHG�XQGHU�WKH�3ODFHPHQW�DUH�
IXOO\�SDLG�RUGLQDU\�VKDUHV�LQ�5H1X�(QHUJ\�WKDW�UDQN�SDUL�
SDVVX�DQG�IRUP�RQH�FODVV�ZLWK�DOO�RWKHU�RUGLQDU\�VKDUHV�
RI�5H1X�(QHUJ\��
$OO�3ODFHPHQW�2SWLRQV�ZHUH�LVVXHG�RQ�WKH�WHUPV�DQG�
FRQGLWLRQV�VHW�RXW�LQ�6FKHGXOH����

������������������������������������������������������
���&RPSULVLQJ������������VKDUHV�LVVXHG�XQGHU�5H1X�(QHUJ\
V�����3ODFHPHQW�&DSDFLW\�DQG������������VKDUHV�LVVXHG�
XQGHU�5H1X�(QHUJ\
V�(QKDQFHG�3ODFHPHQW�&DSDFLW\��
���&RPSULVLQJ�����������RSWLRQV�LVVXHG�XQGHU�5H1X�(QHUJ\
V�����3ODFHPHQW�&DSDFLW\�DQG�����������RSWLRQV�LVVXHG�
XQGHU�5H1X�(QHUJ\
V�(QKDQFHG�3ODFHPHQW�&DSDFLW\��
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$6;�/LVWLQJ�5XOH����� 'LVFORVXUH�

7KH�GDWH�WKH�VHFXULWLHV�ZHUH�
LVVXHG�

7KH�3ODFHPHQW�6KDUHV�DQG�3ODFHPHQW�2SWLRQV�ZHUH�
LVVXHG�RQ���'HFHPEHU�������

7KH�XVH��RU�LQWHQGHG�XVH��RI�WKH�
IXQGV�UDLVHG�

)XQGV�UDLVHG�ZLOO�EH�XVHG�WR�SURJUHVV�5H1X�(QHUJ\
V�
SRUWIROLR�RI�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�LQYHVWPHQWV��
DQG�IRU�JHQHUDO�FRUSRUDWH�FRVWV�DQG�DGGLWLRQDO�ZRUNLQJ�
FDSLWDO�UHTXLUHPHQWV���

9RWLQJ�H[FOXVLRQ�VWDWHPHQW� $�YRWLQJ�H[FOXVLRQ�DSSOLHV�WR�WKLV�UHVROXWLRQ�±�SOHDVH�
VHH�WKH�QRWHV�WR�5HVROXWLRQ����

����� 'LUHFWRUV
�5HFRPPHQGDWLRQ�

7KH�%RDUG�XQDQLPRXVO\�UHFRPPHQG�WKDW�VKDUHKROGHUV�YRWH�LQ�IDYRXU�RI�5HVROXWLRQ����

��� 5HVROXWLRQ���±�*UDQW�RI�%URNHU�2SWLRQV��

����� %DFNJURXQG�WR�%URNHU�2SWLRQV�

7KH�EDFNJURXQG�WR�WKH�3ODFHPHQW�LV�VHW�RXW�LQ�6HFWLRQ������RI�WKH�([SODQDWRU\�0HPRUDQGXP���

3HDN�$VVHW�0DQDJHPHQW�DFWHG�DV�&RUSRUDWH�$GYLVHU�DQG�/HDG�0DQDJHU�WR�WKH�3ODFHPHQW���
6XEMHFW�WR�VKDUHKROGHU�DSSURYDO��5H1X�(QHUJ\�SURSRVHV�WR�JUDQW�����������%URNHU�2SWLRQV�WR�
3HDN�$VVHW�0DQDJHPHQW�H[HUFLVDEOH�DW�������ZLWK�DQG�H[SLU\�GDWH�RI����'HFHPEHU������RQ�
WKH�VDPH�WHUPV�DV�WKH�3ODFHPHQW�2SWLRQV��XQGHU�WKH�WHUPV�RI�LWV�PDQGDWH�IRU�WKH�3ODFHPHQW���
5H1X�(QHUJ\�ZLOO��VXEMHFW�WR�WKH�$6;�/LVWLQJ�5XOHV��DSSO\�IRU�WKH�JUDQW�RI�TXRWDWLRQ�RI�WKH�
%URNHU�2SWLRQV��

����� $6;�/LVWLQJ�5XOHV�

,Q�JHQHUDO�WHUPV�DQG�VXEMHFW�WR�D�QXPEHU�RI�H[FHSWLRQV��$6;�/LVWLQJ�5XOH�����LPSRVHV�D�����
FDS�RQ�WKH�QXPEHU�RI�HTXLW\�VHFXULWLHV�WKDW�FDQ�EH�LVVXHG�E\�5H1X�(QHUJ\�ZLWKRXW�
VKDUHKROGHU�DSSURYDO�LQ�DQ\����PRQWK�SHULRG���$V�WKH�JUDQW�RI�WKH�%URNHU�2SWLRQV�ZLOO�H[FHHG�
5H1X�(QHUJ\
V�����3ODFHPHQW�&DSDFLW\�DQG�QRQH�RI�WKH�H[FHSWLRQV�DSSO\��5H1X�(QHUJ\�LV�
VHHNLQJ�VKDUHKROGHU�DSSURYDO�XQGHU�$6;�/LVWLQJ�5XOH�����IRU�WKH�JUDQW�RI�WKH�%URNHU�2SWLRQV���

����� (IIHFW�RI�VKDUHKROGHU�DSSURYDO��LQIRUPDWLRQ�UHTXLUHG�XQGHU�$6;�/LVWLQJ�5XOH�����$��

,I�5HVROXWLRQ���LV�SDVVHG��5H1X�(QHUJ\�ZLOO�EH�DEOH�WR�SURFHHG�ZLWK�WKH�JUDQW�RI�WKH�%URNHU�
2SWLRQV�DQG�WKH�%URNHU�2SWLRQV�ZLOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�WKH�QXPEHU�RI�HTXLW\�
VHFXULWLHV�WKDW�5H1X�(QHUJ\�FDQ�LVVXH�ZLWKRXW�VKDUHKROGHU�DSSURYDO�XQGHU�$6;�/LVWLQJ�5XOH�
������

,I�5HVROXWLRQ���LV�QRW�SDVVHG��5H1X�(QHUJ\�ZLOO�QRW�EH�DEOH�WR�SURFHHG�ZLWK�WKH�JUDQW�RI�WKH�
%URNHU�2SWLRQV�RU�PD\�QRW�EH�DEOH�WR�SURFHHG�WR�WKH�H[WHQW�RULJLQDOO\�DQWLFLSDWHG��

����� ,QIRUPDWLRQ�UHTXLUHG�E\�$6;�/LVWLQJ�5XOH�����

7KH�IROORZLQJ�LQIRUPDWLRQ�LV�UHTXLUHG�E\�$6;�/LVWLQJ�5XOH�����IRU�WKH�SXUSRVHV�RI�VKDUHKROGHU�
DSSURYDO�XQGHU�$6;�/LVWLQJ�5XOH������

$6;�/LVWLQJ�5XOH����� 'LVFORVXUH�

1XPEHU�RI�%URNHU�2SWLRQV�� ����������%URNHU�2SWLRQV���

0DWHULDO�WHUPV�RI�WKH�%URNHU�
2SWLRQV�

$OO�%URNHU�2SWLRQV�ZHUH�LVVXHG�RQ�WKH�WHUPV�DQG�
FRQGLWLRQV�VHW�RXW�LQ�6FKHGXOH����
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$6;�/LVWLQJ�5XOH����� 'LVFORVXUH�

7KH�QDPHV�RI�WKH�SHUVRQV�WR�
ZKRP�WKH�HQWLW\�ZLOO�LVVXH�WKH�
VHFXULWLHV�

3HDN�$VVHW�0DQDJHPHQW��

7KH�GDWH�WKH�%URNHU�2SWLRQV�ZLOO�
EH�LVVXHG�

7KH�%URNHU�2SWLRQV�ZLOO�EH�LVVXHG�QR�ODWHU�WKDQ���
PRQWKV�DIWHU�WKH�GDWH�RI�WKH�*HQHUDO�0HHWLQJ��

7KH�SULFH�RU�RWKHU�FRQVLGHUDWLRQ�
WKH�HQWLW\�ZLOO�UHFHLYH�IRU�WKH�
%URNHU�2SWLRQV�

7KH�LVVXH�SULFH�LV�QLO�SHU�%URNHU�2SWLRQ���7KH�%URNHU�
2SWLRQV�DUH�EHLQJ�JUDQWHG�LQ�FRQVLGHUDWLRQ�IRU�3HDN�
$VVHW�0DQDJHPHQW�DFWLQJ�DV�&RUSRUDWH�$GYLVHU�DQG�
/HDG�0DQDJHU�WR�WKH�3ODFHPHQW���5H1X�(QHUJ\�ZLOO�QRW�
UHFHLYH�DQ\�FDVK�FRQVLGHUDWLRQ�IRU�WKH�JUDQW�RI�WKH�
%URNHU�2SWLRQV��RWKHU�WKDQ�LQ�UHVSHFW�RI�IXQGV�UHFHLYHG�
RQ�H[HUFLVH�RI�WKH�%URNHU�2SWLRQV���

7KH�SXUSRVH�RI�WKH�LVVXH�DQG�WKH�
XVH��RU�LQWHQGHG�XVH��RI�WKH�
IXQGV�UDLVHG�

1R�IXQGV�ZLOO�EH�UDLVHG�IURP�WKH�JUDQW�RI�WKH�%URNHU�
2SWLRQV��7KH�%URNHU�2SWLRQV�DUH�EHLQJ�LVVXHG�XQGHU�WKH�
WHUPV�RI�3HDN�$VVHW�0DQDJHPHQW
V�PDQGDWH�IRU�DFWLQJ�
DV�&RUSRUDWH�$GYLVHU�DQG�/HDG�0DQDJHU�WR�WKH�
3ODFHPHQW���

6XPPDU\�RI�PDWHULDO�WHUPV�RI�
DJUHHPHQW�

7KH�%URNHU�2SWLRQV�DUH�EHLQJ�LVVXHG�XQGHU�WKH�WHUPV�RI�
WKH�EURNHU�PDQGDWH��7KH�PDWHULDO�WHUPV�DUH�DV�IROORZV��

y� 5H1X�(QHUJ\�DSSRLQWHG�3HDN�$VVHW�0DQDJHPHQW�WR�
DFW�DV�&RUSRUDWH�$GYLVHU�DQG�/HDG�0DQDJHU�WR�WKH�
3ODFHPHQW��

y� 3HDN�$VVHW�0DQDJHPHQW�WR�EH�SDLG����FDSLWDO�
UDLVLQJ�IHH�RQ�DOO�IXQGV�UDLVHG�XQGHU�WKH�3ODFHPHQW�
DQG��VXEMHFW�WR�VKDUHKROGHU�DSSURYDO������������
%URNHU�2SWLRQV���

y� (QJDJHPHQW�PD\�EH�WHUPLQDWHG�E\�HLWKHU�SDUW\�RQ�
ZULWWHQ�QRWLFH���

1R�UHYHUVH�WDNHRYHU�� 7KH�%URNHU�2SWLRQV�DUH�QRW�EHLQJ�LVVXHG�XQGHU��RU�WR�
IXQG��D�UHYHUVH�WDNHRYHU���

9RWLQJ�H[FOXVLRQ�VWDWHPHQW� $�YRWLQJ�H[FOXVLRQ�DSSOLHV�WR�WKLV�UHVROXWLRQ�±�SOHDVH�
VHH�WKH�QRWHV�WR�5HVROXWLRQ����

����� 'LUHFWRUV
�5HFRPPHQGDWLRQ�

7KH�%RDUG�XQDQLPRXVO\�UHFRPPHQG�WKDW�VKDUHKROGHUV�YRWH�LQ�IDYRXU�RI�5HVROXWLRQ����

��� 5HVROXWLRQ���±�*UDQW�RI�633�2SWLRQV�

����� %DFNJURXQG�WR�633�

2Q���'HFHPEHU�������5H1X�(QHUJ\�DQQRXQFHG�WKDW�LW�ZRXOG�SUHVHQW�(OLJLEOH�6KDUHKROGHUV�
ZKR�ZHUH�QRW�DEOH�WR�WDNH�SDUW�LQ�WKH�3ODFHPHQW��ZLWK�DQ�RSSRUWXQLW\�WR�LQYHVW�RQ�WKH�VDPH�
WHUPV�DV�WKH�3ODFHPHQW�WKURXJK�D�VKDUH�SXUFKDVH�SODQ��633�����

(OLJLEOH�6KDUHKROGHUV�ZLOO�KDYH�WKH�ULJKW�WR�DSSO\�IRU�XS�WR���������ZRUWK�RI�QHZ�5H1X�(QHUJ\�
6KDUHV��633�6KDUHV��XQGHU�WKH�633�DW�DQ�LVVXH�SULFH�RI�������SHU�VKDUH�WR�UDLVH�XS�WR�
DSSUR[LPDWHO\�������������EHIRUH�FRVWV�����
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(DFK�SDUWLFLSDQW�LQ�WKH�633�ZLOO��VXEMHFW�WR�UHFHLSW�RI�5H1X�(QHUJ\�6KDUHKROGHU�DSSURYDO��
UHFHLYH�RQH�DWWDFKLQJ�5H1X�(QHUJ\�2SWLRQ�IRU�HYHU\�IRXU�633�6KDUHV�VXEVFULEHG�IRU�ZLWK�DQ�
H[HUFLVH�SULFH�RI�������SHU�VKDUH�DQG�DQ�H[SLU\�GDWH�RI����'HFHPEHU�������633�2SWLRQV����
7KH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�633�2SWLRQV�DUH�VHW�RXW�LQ�6FKHGXOH�����5H1X�(QHUJ\�ZLOO��
VXEMHFW�WR�WKH�$6;�/LVWLQJ�5XOHV��DSSO\�IRU�WKH�JUDQW�RI�TXRWDWLRQ�RI�WKH�633�2SWLRQV���

)XUWKHU�GHWDLOV�RI�WKH�633�DUH�VHW�RXW�LQ�WKH�SURVSHFWXV�WR�EH�ORGJHG�ZLWK�$6,&�DQG�XSORDGHG�
WR�$6;�RQ����'HFHPEHU�������

����� $6;�/LVWLQJ�5XOHV��

,Q�JHQHUDO�WHUPV�DQG�VXEMHFW�WR�D�QXPEHU�RI�H[FHSWLRQV��$6;�/LVWLQJ�5XOH�����LPSRVHV�D�����
FDS�RQ�WKH�QXPEHU�RI�HTXLW\�VHFXULWLHV�WKDW�FDQ�EH�LVVXHG�E\�5H1X�(QHUJ\�ZLWKRXW�
VKDUHKROGHU�DSSURYDO�LQ�DQ\����PRQWK�SHULRG���$V�WKH�JUDQW�RI�WKH�633�2SWLRQV�ZLOO�H[FHHG�
5H1X�(QHUJ\
V�����3ODFHPHQW�&DSDFLW\�DQG�QRQH�RI�WKH�H[FHSWLRQV�DSSO\��5H1X�(QHUJ\�LV�
VHHNLQJ�VKDUHKROGHU�DSSURYDO�XQGHU�$6;�/LVWLQJ�5XOH�����IRU�WKH�JUDQW�RI�WKH�633�2SWLRQV���

����� (IIHFW�RI�VKDUHKROGHU�DSSURYDO��LQIRUPDWLRQ�UHTXLUHG�XQGHU�$6;�/LVWLQJ�5XOH�����$��

,I�5HVROXWLRQ���LV�SDVVHG��5H1X�(QHUJ\�ZLOO�EH�DEOH�WR�SURFHHG�ZLWK�WKH�JUDQW�RI�WKH�633�
2SWLRQV�DQG�WKH�633�2SWLRQV�ZLOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�WKH�QXPEHU�RI�HTXLW\�
VHFXULWLHV�WKDW�5H1X�(QHUJ\�FDQ�LVVXH�ZLWKRXW�VKDUHKROGHU�DSSURYDO�XQGHU�$6;�/LVWLQJ�5XOH�
������

,I�5HVROXWLRQ���LV�QRW�SDVVHG��5H1X�(QHUJ\�ZLOO�QRW�EH�DEOH�WR�SURFHHG�ZLWK�WKH�JUDQW�RI�WKH�
633�2SWLRQV�RU�PD\�QRW�EH�DEOH�WR�SURFHHG�WR�WKH�H[WHQW�RULJLQDOO\�DQWLFLSDWHG��

����� ,QIRUPDWLRQ�UHTXLUHG�E\�$6;�/LVWLQJ�5XOH�����

7KH�IROORZLQJ�LQIRUPDWLRQ�LV�UHTXLUHG�E\�$6;�/LVWLQJ�5XOH�����IRU�WKH�SXUSRVHV�RI�VKDUHKROGHU�
DSSURYDO�XQGHU�$6;�/LVWLQJ�5XOH������

$6;�/LVWLQJ�5XOH����� 'LVFORVXUH�

1XPEHU�RI�633�2SWLRQV�� 8S�WR�����������633�2SWLRQV��UHVHUYLQJ�WKH�ULJKW�WR�
DFFHSW�RYHUVXEVFULSWLRQV�LI�WKHUH�LV�VXIILFLHQW�GHPDQG����

0DWHULDO�WHUPV�RI�WKH�633�
2SWLRQV�

$OO�633�2SWLRQV�ZLOO�EH�LVVXHG�RQ�WKH�WHUPV�DQG�
FRQGLWLRQV�VHW�RXW�LQ�6FKHGXOH�����

7KH�QDPHV�RI�WKH�SHUVRQV�WR�
ZKRP�WKH�HQWLW\�ZLOO�JUDQW�WKH�
633�2SWLRQV��

7KH�633�2SWLRQV�ZLOO�EH�JUDQWHG�WR�DOO�(OLJLEOH�
6KDUHKROGHUV�ZKR�HOHFW�WR�SDUWLFLSDWH�LQ�WKH�633�RQ�WKH�
EDVLV�RI�RQH�633�2SWLRQ�IRU�HYHU\�IRXU�633�6KDUHV�
VXEVFULEHG�IRU�XQGHU�WKH�633���
7KH�633�2SWLRQV�SURSRVHG�WR�EH�JUDQWHG�WR�0U�%R\G�
:KLWH��RU�KLV�QRPLQHH��DUH�DOVR�VXEMHFW�WR�5H1X�(QHUJ\�
6KDUHKROGHU�DSSURYDO�XQGHU�$6;�/LVWLQJ�5XOH�������
XQGHU�5HVROXWLRQ����

7KH�GDWH�WKH�633�2SWLRQV�ZLOO�EH�
LVVXHG�

7KH�633�2SWLRQV�ZLOO�EH�LVVXHG�QR�ODWHU�WKDQ���PRQWKV�
DIWHU�WKH�GDWH�RI�WKH�*HQHUDO�0HHWLQJ��

7KH�SULFH�RU�RWKHU�FRQVLGHUDWLRQ�
WKH�HQWLW\�ZLOO�UHFHLYH�IRU�WKH�633�
2SWLRQV�

7KH�LVVXH�SULFH�LV�QLO�SHU�633�2SWLRQ�DQG�5H1X�(QHUJ\�
ZLOO�QRW�UHFHLYH�DQ\�FDVK�FRQVLGHUDWLRQ�IRU�WKH�JUDQW�RI�
WKH�633�2SWLRQV��RWKHU�WKDQ�LQ�UHVSHFW�RI�IXQGV�
UHFHLYHG�RQ�H[HUFLVH�RI�WKH�633�2SWLRQV���

7KH�SXUSRVH�RI�WKH�LVVXH�DQG�WKH�
XVH��RU�LQWHQGHG�XVH��RI�WKH�
IXQGV�UDLVHG�

1R�IXQGV�ZLOO�EH�UDLVHG�IURP�WKH�JUDQW�RI�WKH�633�
2SWLRQV��VXEVFULEHUV�UHFHLYHG�RQH�DWWDFKLQJ�633�
2SWLRQ�IRU�HYHU\�IRXU�633�6KDUHV�VXEVFULEHG�IRU����
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$6;�/LVWLQJ�5XOH����� 'LVFORVXUH�

6XPPDU\�RI�PDWHULDO�WHUPV�RI�
DJUHHPHQW�

1RW�LVVXHG�XQGHU�DQ�DJUHHPHQW���

1R�UHYHUVH�WDNHRYHU�� 7KH�633�2SWLRQV�DUH�QRW�EHLQJ�LVVXHG�XQGHU��RU�WR�IXQG��
D�UHYHUVH�WDNHRYHU���

9RWLQJ�H[FOXVLRQ�VWDWHPHQW� $�YRWLQJ�H[FOXVLRQ�DSSOLHV�WR�WKLV�UHVROXWLRQ�±�SOHDVH�
VHH�WKH�QRWHV�WR�5HVROXWLRQ����
1RWH�±�5H1X�(QHUJ\�KDV�VRXJKW�D�ZDLYHU�IURP�$6;�
/LVWLQJ�5XOH�������WR�WKH�H[WHQW�QHFHVVDU\�WR�SHUPLW�WKLV�
5HVROXWLRQ���QRW�WR�LQFOXGH�D�YRWLQJ�H[FOXVLRQ�VWDWHPHQW�
WKDW�H[FOXGHV�WKH�YRWHV�RI�SHUVRQV�ZKR�PD\�SDUWLFLSDWH�
LQ�WKH�633���5H1X�(QHUJ\�ZLOO�SURYLGH�DQ�XSGDWH�WR�WKH�
PDUNHW�RQFH�WKLV�ZDLYHU�LV�UHFHLYHG��

����� 'LUHFWRUV
�5HFRPPHQGDWLRQ�

7KH�%RDUG�XQDQLPRXVO\�UHFRPPHQG�WKDW�VKDUHKROGHUV�YRWH�LQ�IDYRXU�RI�5HVROXWLRQ����

��� 5HVROXWLRQ���±�*UDQW�RI�633�2SWLRQV�WR�0U�%R\G�:KLWH�

����� %DFNJURXQG�

8QGHU�WKH�633��5H1X�(QHUJ\�SURSRVHV�WR�JUDQW�XS�WR�����������633�2SWLRQV��UHVHUYLQJ�WKH�
ULJKW�WR�DFFHSW�RYHUVXEVFULSWLRQV�LI�WKHUH�LV�VXIILFLHQW�GHPDQG���VXEMHFW�WR�5H1X�(QHUJ\�
6KDUHKROGHU�DSSURYDO�ZKLFK�LV�EHLQJ�VRXJKW�XQGHU�5HVROXWLRQ����

5H1X�(QHUJ\
V�&KDLUPDQ��0U�%R\G�:KLWH��RU�KLV�QRPLQHH���ZLVKHV�WR�SDUWLFLSDWH�LQ�WKH�633�
E\�VXEVFULELQJ�IRU�XS�WR�WKH�PD[LPXP���������ZRUWK�RI�5H1X�(QHUJ\�6KDUHV�XQGHU�WKH�633��
EHLQJ���������633�6KDUHV�DQG��������DWWDFKLQJ�633�2SWLRQV���0U�:KLWH
V�SDUWLFLSDWLRQ�ZLOO�
EH�E\�ZD\�RI�FDVK�LQYHVWPHQW���

)XUWKHU�GHWDLOV�RI�WKH�633�DUH�VHW�RXW�LQ�WKH�SURVSHFWXV�WR�EH�ORGJHG�ZLWK�$6,&�DQG�XSORDGHG�
WR�$6;�RQ����'HFHPEHU�������

����� $6;�/LVWLQJ�5XOHV�

$6;�/LVWLQJ�5XOH�������UHTXLUHV�VKDUHKROGHU�DSSURYDO�WR�EH�REWDLQHG�ZKHUH�DQ�HQWLW\�LVVXHV��
RU�DJUHHV�WR�LVVXH��VHFXULWLHV�WR�D�UHODWHG�SDUW\��RU�D�SHUVRQ�ZKRVH�UHODWLRQVKLS�ZLWK�WKH�HQWLW\�
RU�D�UHODWHG�SDUW\�LV��LQ�$6;
V�RSLQLRQ��VXFK�WKDW�DSSURYDO�VKRXOG�EH�REWDLQHG�XQOHVV�DQ�
H[FHSWLRQ�LQ�$6;�/LVWLQJ�5XOH�������DSSOLHV��

7KH�SURSRVHG�LVVXH�RI�633�2SWLRQV�WR�0U�:KLWH�GRHV�QRW�IDOO�ZLWKLQ�DQ\�RI�WKHVH�H[FHSWLRQV�
DQG�DFFRUGLQJO\��5H1X�(QHUJ\�VHHNV�VKDUHKROGHU�DSSURYDO�SXUVXDQW�WR�$6;�/LVWLQJ�5XOH�
������WR�LVVXH�WKH�633�2SWLRQV�WR�0U�:KLWH��

����� &RUSRUDWLRQV�$FW�

)RU�D�SXEOLF�FRPSDQ\�WR�JLYH�D�ILQDQFLDO�EHQHILW�WR�D�UHODWHG�SDUW\�RI�WKH�SXEOLF�FRPSDQ\��WKH�
SXEOLF�FRPSDQ\�PXVW�REWDLQ�WKH�DSSURYDO�RI�WKH�SXEOLF�FRPSDQ\
V�PHPEHUV�DQG�JLYH�WKH�
EHQHILW�ZLWKLQ����PRQWKV�IROORZLQJ�VXFK�DSSURYDO��XQOHVV�WKH�JLYLQJ�RI�WKH�ILQDQFLDO�EHQHILW�IDOOV�
ZLWKLQ�DQ�H[FHSWLRQ�VHW�RXW�LQ�VHFWLRQV�����WR�����RI�WKH�&RUSRUDWLRQV�$FW��

7KH�JUDQW�RI�633�2SWLRQV�WR�0U�:KLWH�DV�SDUW�RI�WKH�633�ZLOO�FRQVWLWXWH�JLYLQJ�D�ILQDQFLDO�
EHQHILW�WR�D�UHODWHG�SDUW\�RI�5H1X�(QHUJ\�E\�YLUWXH�RI�KLP�EHLQJ�D�'LUHFWRU���+RZHYHU��WKH�
'LUHFWRUV��RWKHU�WKDQ�0U�:KLWH�ZKR�KDV�D�SHUVRQDO�LQWHUHVW�LQ�5HVROXWLRQ����FRQVLGHU�WKDW�
5H1X�(QHUJ\�6KDUHKROGHU�DSSURYDO�SXUVXDQW�WR�&KDSWHU��(�RI�WKH�&RUSRUDWLRQV�$FW�LV�QRW�
UHTXLUHG�LQ�UHVSHFW�RI�5HVROXWLRQ���EHFDXVH�WKH�633�2SWLRQV�ZLOO�EH�LVVXHG�WR�0U�:KLWH�RQ�
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WKH�VDPH�WHUPV�DV�633�2SWLRQV�LVVXHG�WR�QRQ�UHODWHG�SDUWLHV�SDUWLFLSDWLQJ�LQ�WKH�633�DQG�DV�
VXFK�WKH�JLYLQJ�RI�WKH�ILQDQFLDO�EHQHILW�LV�RQ�DUP
V�OHQJWK�WHUPV��

����� (IIHFW�RI�VKDUHKROGHU�DSSURYDO��LQIRUPDWLRQ�UHTXLUHG�XQGHU�$6;�/LVWLQJ�5XOH�����$��

,I�5HVROXWLRQ���LV�SDVVHG��5H1X�(QHUJ\�ZLOO�EH�DEOH�WR�SURFHHG�ZLWK�WKH�JUDQW�RI�WKH�633�
2SWLRQV�WR�0U�:KLWH�DQG�WKH�633�2SWLRQV�ZLOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�WKH�QXPEHU�
RI�HTXLW\�VHFXULWLHV�WKDW�5H1X�(QHUJ\�FDQ�LVVXH�ZLWKRXW�VKDUHKROGHU�DSSURYDO�XQGHU�$6;�
/LVWLQJ�5XOH�������

,I�5HVROXWLRQ���LV�QRW�SDVVHG��WKH�SURSRVHG�LVVXH�RI�633�2SWLRQV�WR�0U�:KLWH�ZLOO�QRW�SURFHHG����

����� ,QIRUPDWLRQ�UHTXLUHG�E\�$6;�/LVWLQJ�5XOH�������

7KH�IROORZLQJ�LQIRUPDWLRQ�LV�UHTXLUHG�E\�$6;�/LVWLQJ�5XOH�������IRU�WKH�SXUSRVHV�RI�
VKDUHKROGHU�DSSURYDO�XQGHU�$6;�/LVWLQJ�5XOH��������

$6;�/LVWLQJ�5XOH������� 'LVFORVXUH�

7KH�QDPH�RI�WKH�SHUVRQ�WR�ZKRP�
WKH�HQWLW\�ZLOO�JUDQW�WKH�633�
2SWLRQV��

0U�%R\G�:KLWH��RU�KLV�QRPLQHH���

:KLFK�FDWHJRU\�LQ�$6;�/LVWLQJ�
5XOH���������±���������GRHV�WKH�
SHUVRQ�IDOO�ZLWKLQ�DQG�ZK\�

0U�:KLWH�LV�D�'LUHFWRU�RI�5H1X�(QHUJ\�DQG�WKHUHIRUH�D�
UHODWHG�SDUW\�XQGHU�$6;�/LVWLQJ�5XOH�����������

1XPEHU�DQG�FODVV�RI�VHFXULWLHV�
WR�EH�LVVXHG�WR�WKH�SHUVRQ�

8S�WR��������633�2SWLRQV���

,I�WKH�VHFXULWLHV�DUH�QRW�IXOO\�SDLG�
RUGLQDU\�VHFXULWLHV��D�VXPPDU\�
RI�WKH�PDWHULDO�WHUPV�RI�WKH�
VHFXULWLHV��

$OO�633�2SWLRQV�ZLOO�EH�LVVXHG�RQ�WKH�WHUPV�DQG�
FRQGLWLRQV�VHW�RXW�LQ�6FKHGXOH�����

7KH�GDWH�WKH�633�2SWLRQV�ZLOO�EH�
LVVXHG�

7KH�633�2SWLRQV�ZLOO�EH�LVVXHG�QR�ODWHU�WKDQ���PRQWK�
DIWHU�WKH�GDWH�RI�WKH�*HQHUDO�0HHWLQJ��

7KH�SULFH�RU�RWKHU�FRQVLGHUDWLRQ�
WKH�HQWLW\�ZLOO�UHFHLYH�IRU�WKH�633�
2SWLRQV�

7KH�LVVXH�SULFH�LV�QLO�SHU�633�2SWLRQ�DQG�5H1X�(QHUJ\�
ZLOO�QRW�UHFHLYH�DQ\�FDVK�FRQVLGHUDWLRQ�IRU�WKH�JUDQW�RI�
WKH�633�2SWLRQV��RWKHU�WKDQ�LQ�UHVSHFW�RI�IXQGV�
UHFHLYHG�RQ�H[HUFLVH�RI�WKH�633�2SWLRQV���

7KH�SXUSRVH�RI�WKH�LVVXH�DQG�WKH�
XVH��RU�LQWHQGHG�XVH��RI�WKH�
IXQGV�UDLVHG�

1R�IXQGV�ZLOO�EH�UDLVHG�IURP�WKH�JUDQW�RI�WKH�633�
2SWLRQV��VXEVFULEHUV�UHFHLYHG�RQH�DWWDFKLQJ�633�
2SWLRQ�IRU�HYHU\�IRXU�633�6KDUHV�VXEVFULEHG�IRU�����
7KH�IXQGV�UDLVHG�IURP�WKH�633�ZLOO�EH�XVHG�WR��

y� DGYDQFH�5H1X�(QHUJ\
V�SLSHOLQH�RI�JUHHQ�K\GURJHQ�
RSSRUWXQLWLHV�RQ�&RPSOHWLRQ�RI�WKH�3URSRVHG�
7UDQVDFWLRQ��

y� SURJUHVV�5H1X�(QHUJ\
V�RWKHU�UHQHZDEOH�DQG�FOHDQ�
HQHUJ\�LQYHVWPHQWV��

y� PHHW�WKH�FRVWV�RI�WKH�633��DQG�

y� SURYLGH�IXQGV�IRU�JHQHUDO�FRUSRUDWH�FRVWV�DQG�
ZRUNLQJ�FDSLWDO��
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$6;�/LVWLQJ�5XOH������� 'LVFORVXUH�

,I�WKH�SHUVRQ�LV�D�'LUHFWRU�DQG�WKH�
LVVXH�RI�VHFXULWLHV�LV�LQWHQGHG�WR�
UHPXQHUDWH�RU�LQFHQWLYLVH�WKH�
GLUHFWRU��GHWDLOV��LQFOXGLQJ�WKH�
DPRXQW��RI�WKH�'LUHFWRU
V�FXUUHQW�
WRWDO�UHPXQHUDWLRQ�SDFNDJH�

7KH�633�2SWLRQV�DUH�EHLQJ�LVVXHG�WR�0U�:KLWH�LQ�KLV�
FDSDFLW\�DV�D�5H1X�(QHUJ\�6KDUHKROGHU���7KH�633�
2SWLRQV�DUH�QRW�LQWHQGHG�WR�UHPXQHUDWH�RU�LQFHQWLYLVH�
0U�:KLWH��

6XPPDU\�RI�PDWHULDO�WHUPV�RI�
DJUHHPHQW�

1RW�LVVXHG�XQGHU�DQ�DJUHHPHQW���

9RWLQJ�H[FOXVLRQ�VWDWHPHQW� $�YRWLQJ�H[FOXVLRQ�DSSOLHV�WR�WKLV�UHVROXWLRQ�±�SOHDVH�
VHH�WKH�QRWHV�WR�5HVROXWLRQ����
1RWH�±�5H1X�(QHUJ\�KDV�VRXJKW�D�ZDLYHU�IURP�$6;�
/LVWLQJ�5XOH�������WR�WKH�H[WHQW�QHFHVVDU\�WR�SHUPLW�WKLV�
5HVROXWLRQ���QRW�WR�LQFOXGH�D�YRWLQJ�H[FOXVLRQ�VWDWHPHQW�
WKDW�H[FOXGHV�WKH�YRWHV�RI�SHUVRQV�ZKR�PD\�SDUWLFLSDWH�
LQ�WKH�633���5H1X�(QHUJ\�ZLOO�SURYLGH�DQ�XSGDWH�WR�WKH�
PDUNHW�RQFH�WKLV�ZDLYHU�LV�UHFHLYHG��

����� 'LUHFWRUV
�5HFRPPHQGDWLRQ�

7KH�%RDUG��RWKHU�WKDQ�0U�:KLWH�ZKR�KDV�D�SHUVRQDO�LQWHUHVW�LQ�5HVROXWLRQ����XQDQLPRXVO\�
UHFRPPHQG�WKDW�VKDUHKROGHUV�YRWH�LQ�IDYRXU�RI�5HVROXWLRQ����

��� 5HVROXWLRQV���±���±�,VVXH�RI�&<���%RQXV�6KDUHV��'LUHFWRUV���

����� %DFNJURXQG�WR�&<���%RQXV�6KDUHV�

'XULQJ�WKH������FDOHQGDU�\HDU��WKH�5H1X�(QHUJ\�%RDUG�DQG�H[HFXWLYHV�DGGUHVVHG�ORQJ�
VWDQGLQJ�OLDELOLWLHV�IURP�SUHYLRXV�RSHUDWLRQV��UHGXFHG�FRVWV�DQG�LPSOHPHQWHG�D�VWUDWHJ\�WR�
SRVLWLRQ�LW�DV�D�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�LQFXEDWRU��DFFHOHUDWRU����

5H1X�(QHUJ\�LV�QRZ�RQH�RI�WKH�RQO\�$6;�OLVWHG�FRPSDQLHV�IRFXVVHG�RQ�DFTXLULQJ�VWUDWHJLF�
VWDNHV�LQ�DQG�QXUWXULQJ�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�SURMHFWV�DQG�WHFKQRORJLHV���5H1X�(QHUJ\�
KDV�LQYHVWHG�LQ�$XVWUDOLDQ�LQJHQXLW\�DQG�FRPSLOHG�D�FRPSHOOLQJ�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�
SRUWIROLR�LQ�������

%RDUG�DQG�H[HFXWLYH�DFKLHYHPHQWV�GXULQJ������LQFOXGH��

�D�� VXFFHVVIXO�DEDQGRQPHQW�RI�WKH�WZR�UHPDLQLQJ�JHRWKHUPDO�ZHOOV�LQ�WKH�&RRSHU�%DVLQ�
LQ�$SULO��

�E�� FRPSOHWLRQ�RI�DQ�RYHUVXEVFULEHG�������PLOOLRQ�FDSLWDO�UDLVLQJ�LQ�-XQH�DW��������SHU�
VKDUH�ZLWK�VWURQJ�GHPDQG�UHFHLYHG�IURP�SURIHVVLRQDO�DQG�VRSKLVWLFDWHG�LQYHVWRUV��

�F�� UHGHILQLQJ�5H1X�(QHUJ\¶V�VWUDWHJ\�LQ�-XQH�WR�EHFRPH�RQH�RI�WKH�RQO\�$6;�OLVWHG�
FRPSDQLHV�IRFXVLQJ�RQ�D�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�LQFXEDWRU��DFFHOHUDWRU�VWUDWHJ\��
E\�WDNLQJ�VWUDWHJLF�VWDNHV�LQ�DQG�QXUWXULQJ�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�SURMHFWV�DQG�
WHFKQRORJLHV��

�G�� PDLGHQ�LQYHVWPHQW�LQ�-XO\�LQ�8QLIORZ�3RZHU�/LPLWHG��DQ�$XVWUDOLDQ�FRPSDQ\�
DGYDQFLQJ�7KH�&REEHU��D�VPDOO�VFDOH�ELRPDVV�JHQHUDWRU�WHFKQRORJ\��

�H�� VHFRQG�LQYHVWPHQW�LQ�2FWREHU�LQ�(QRVL�$XVWUDOLD�3W\�/LPLWHG��DQ�$XVWUDOLDQ�FRPSDQ\�
WKDW�KDV�GHYHORSHG�3RZHUWUDFHU��D�OHDGLQJ�JULG�VFDOH�UHQHZDEOH�HQHUJ\�WUDGLQJ�DQG�
WUDFLQJ�VROXWLRQ���
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�I�� HQWHULQJ�LQWR�D�6KDUH�3XUFKDVH�$JUHHPHQW�LQ�1RYHPEHU�WR�DFTXLUH������RI�
&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG��DQ�$XVWUDOLDQ�FRPSDQ\�ZLWK�WKUHH�
$XVWUDOLDQ�RQVKRUH�JUHHQ�K\GURJHQ�RSSRUWXQLWLHV�XQGHU�LQLWLDWLRQ�ZLWK�VWDWH�
JRYHUQPHQWV�DQG�ODUJH�SDUWQHUV�DQG�D�SLSHOLQH�RI�RSSRUWXQLWLHV�LQ�&DQDGD�DQG�86$��

�J�� WKLUG�LQYHVWPHQW�LQ�'HFHPEHU�LQ�$OOHJUR�(QHUJ\�3W\�/WG��DQ�$XVWUDOLDQ�EDWWHU\�
WHFKQRORJ\�FRPSDQ\�IRFXVHG�RQ�WKH�FRPPHUFLDOLVDWLRQ�RI�D�XQLTXH�ZDWHU�EDVHG�
HOHFWURO\WH��ZKLFK�FDQ�EH�XVHG�LQ�UHGR[�IORZ�EDWWHULHV�DQG�VXSHUFDSDFLWRUV��

�K�� FRPSOHWLRQ�RI�DQ�RYHUVXEVFULEHG��������PLOOLRQ�FDSLWDO�UDLVLQJ�LQ�'HFHPEHU�DW�������
SHU�VKDUH�ZLWK�VWURQJ�GHPDQG�UHFHLYHG�IURP�SURIHVVLRQDO�DQG�VRSKLVWLFDWHG�LQYHVWRUV��

�L�� DQQRXQFLQJ�D�6KDUH�3XUFKDVH�3ODQ�LQ�'HFHPEHU�WR�SUHVHQW�HOLJLEOH�VKDUHKROGHUV�ZLWK�
DQ�RSSRUWXQLW\�WR�LQYHVW�RQ�WKH�VDPH�WHUPV�DV�WKH�'HFHPEHU�FDSLWDO�UDLVLQJ���

�M�� DFKLHYLQJ�D�VXEVWDQWLDO�LPSURYHPHQW�LQ�ILQDQFLDO�UHVXOWV�GXH�WR�WKH�GLYHVWPHQW�RI�
XQGHUSHUIRUPLQJ�DVVHWV�DQG�FRUSRUDWH�FRVW�UHGXFWLRQV�IROORZLQJ�FRPSOHWLRQ�RI�WKH�
VWUDWHJLF�UHYLHZ�RI�5H1X�(QHUJ\¶V�DVVHWV�DQG�FRVW�EDVH��

7KHVH�DFKLHYHPHQWV�UHVXOWHG�LQ�VXEVWDQWLDO�VKDUH�SULFH�DQG�PDUNHW�FDSLWDOLVDWLRQ�JURZWK�
GXULQJ�������

5H1X�(QHUJ\�LV�VHHNLQJ�5H1X�(QHUJ\�VKDUHKROGHU�DSSURYDO�IRU�WKH�LVVXH�RI�D�WRWDO�RI�
����������&<���%RQXV�6KDUHV�WR�WKH�'LUHFWRUV�DV�D�ERQXV��LQ�UHFRJQLWLRQ�RI�ZRUN�FRPSOHWHG�
GXULQJ�������

����� 5HPXQHUDWLRQ�SROLF\�

7KH�SHUIRUPDQFH�RI�5H1X�(QHUJ\�GHSHQGV�SDUWO\�XSRQ�WKH�TXDOLW\�RI�LWV�%RDUG�DQG�
H[HFXWLYHV���7KHLU�FRPSHQVDWLRQ�VWUXFWXUH�LV�GHVLJQHG�WR�VWULNH�DQ�DSSURSULDWH�EDODQFH�
EHWZHHQ�IL[HG�DQG�YDULDEOH�UHPXQHUDWLRQ��UHZDUGLQJ�FDSDELOLW\�DQG�H[SHULHQFH�DQG�SURYLGLQJ�
UHFRJQLWLRQ�IRU�FRQWULEXWLRQ�WR�5H1X�(QHUJ\¶V�RYHUDOO�JRDOV�DQG�REMHFWLYHV����

,Q�GHFLGLQJ�WKH�UHPXQHUDWLRQ�DQG�LQFHQWLYHV�RI�WKH�%RDUG�DQG�H[HFXWLYHV��WKH�5H1X�(QHUJ\�
5HPXQHUDWLRQ�&RPPLWWHH�FRQVLGHUHG�WKDW�WKHUH�VKRXOG�EH�DQ�DSSURSULDWH�PL[�RI�UHPXQHUDWLRQ�
FRPSULVLQJ�FDVK�DQG�VHFXULWLHV�WR�OLQN�WKH�%RDUG�DQG�&(2
V�UHPXQHUDWLRQ�WR�WKH�ILQDQFLDO�
SHUIRUPDQFH�RI�5H1X�(QHUJ\����

(TXLW\�EDVHG�LQFHQWLYHV�FRQVLVWHQW�ZLWK�5H1X�(QHUJ\¶V�UHPXQHUDWLRQ�SROLF\�EHWWHU�DOLJQV�WKH�
SHUIRUPDQFH�RI�WKH�%RDUG�DQG�H[HFXWLYHV�ZLWK�5H1X�(QHUJ\¶V�ILQDQFLDO�SHUIRUPDQFH���7KH�
5H1X�(QHUJ\�5HPXQHUDWLRQ�&RPPLWWHH�DOVR�EHOLHYHV�WKDW�DQ�HTXLW\�EDVHG�UHPXQHUDWLRQ�
FRPSRQHQW�KHOSV�LW�WR�DWWUDFW�DQG�UHWDLQ�WKH�EHVW�GLUHFWRUV�DQG�H[HFXWLYHV��

7KH�5H1X�(QHUJ\�5HPXQHUDWLRQ�&RPPLWWHH�FRQVLGHUV�WKH�UHPXQHUDWLRQ�SROLF\�WR�EH�D�
VHQVLEOH�DQG�ZHOO�EDODQFHG�SROLF\�ZKLFK�DOORZV�WKHP�WR�DGMXVW�WKH�UHPXQHUDWLRQ�PL[�
DSSURSULDWHO\�WR�5H1X�(QHUJ\¶V�FKDQJLQJ�FLUFXPVWDQFHV��

����� $6;�/LVWLQJ�5XOHV�

$6;�/LVWLQJ�5XOH�������UHTXLUHV�VKDUHKROGHU�DSSURYDO�WR�EH�REWDLQHG�ZKHUH�DQ�HQWLW\�LVVXHV��
RU�DJUHHV�WR�LVVXH��VHFXULWLHV�WR�D�UHODWHG�SDUW\��RU�D�SHUVRQ�ZKRVH�UHODWLRQVKLS�ZLWK�WKH�HQWLW\�
RU�D�UHODWHG�SDUW\�LV��LQ�$6;
V�RSLQLRQ��VXFK�WKDW�DSSURYDO�VKRXOG�EH�REWDLQHG�XQOHVV�DQ�
H[FHSWLRQ�LQ�$6;�/LVWLQJ�5XOH�������DSSOLHV��

7KH�SURSRVHG�LVVXH�RI�&<���%RQXV�6KDUHV�WR�WKH�'LUHFWRUV�GRHV�QRW�IDOO�ZLWKLQ�DQ\�RI�WKHVH�
H[FHSWLRQV�DQG�DFFRUGLQJO\��5H1X�(QHUJ\�VHHNV�VKDUHKROGHU�DSSURYDO�SXUVXDQW�WR�$6;�
/LVWLQJ�5XOH�������WR�LVVXH�WKH�&<���%RQXV�6KDUHV�WR�WKH�'LUHFWRUV�DV�IROORZV���

�D�� 0U�%R\G�:KLWH��&KDLUPDQ��±���������&<���%RQXV�6KDUHV��

�E�� 0U�7RQ\�/RXND��1RQ�([HFXWLYH�'LUHFWRU��±���������&<���%RQXV�6KDUHV��DQG��
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�F�� 0U�7LP�6FKROHILHOG��([HFXWLYH�'LUHFWRU����±���������&<���%RQXV�6KDUHV��

����� &RUSRUDWLRQV�$FW�

)RU�D�SXEOLF�FRPSDQ\�WR�JLYH�D�ILQDQFLDO�EHQHILW�WR�D�UHODWHG�SDUW\�RI�WKH�SXEOLF�FRPSDQ\��WKH�
SXEOLF�FRPSDQ\�PXVW�REWDLQ�WKH�DSSURYDO�RI�WKH�SXEOLF�FRPSDQ\
V�PHPEHUV�DQG�JLYH�WKH�
EHQHILW�ZLWKLQ����PRQWKV�IROORZLQJ�VXFK�DSSURYDO��XQOHVV�WKH�JLYLQJ�RI�WKH�ILQDQFLDO�EHQHILW�IDOOV�
ZLWKLQ�DQ�H[FHSWLRQ�VHW�RXW�LQ�VHFWLRQV�����WR�����RI�WKH�&RUSRUDWLRQV�$FW��

7KH�LVVXH�RI�&<���%RQXV�6KDUHV�WR�WKH�'LUHFWRUV�ZLOO�FRQVWLWXWH�JLYLQJ�D�ILQDQFLDO�EHQHILW�WR�D�
UHODWHG�SDUW\�RI�5H1X�(QHUJ\�E\�YLUWXH�RI�HDFK�SDUWLFLSDQW�EHLQJ�D�'LUHFWRU���+RZHYHU��5H1X�
(QHUJ\�6KDUHKROGHU�DSSURYDO�SXUVXDQW�WR�&KDSWHU��(�RI�WKH�&RUSRUDWLRQV�$FW�LV�QRW�UHTXLUHG�
EHFDXVH�DV�WKH�LVVXH�RI�5H1X�(QHUJ\�6KDUHV�LV�FRQVLGHUHG�WR�EH�UHDVRQDEOH�UHPXQHUDWLRQ�
DQG�IDOOV�ZLWKLQ�WKH�H[FHSWLRQ�WR�WKH�UHTXLUHPHQW�IRU�VKDUHKROGHU�DSSURYDO���

����� (IIHFW�RI�VKDUHKROGHU�DSSURYDO��LQIRUPDWLRQ�UHTXLUHG�XQGHU�$6;�/LVWLQJ�5XOH�����$��

,I�5HVROXWLRQV���WR���DUH�SDVVHG��5H1X�(QHUJ\�ZLOO�EH�DEOH�WR�SURFHHG�ZLWK�WKH�LVVXH�RI�WKH�
&<���%RQXV�6KDUHV�WR�HDFK�RI�WKH�'LUHFWRUV�DQG�WKH�&<���%RQXV�6KDUHV�ZLOO�EH�H[FOXGHG�
IURP�WKH�FDOFXODWLRQ�RI�WKH�QXPEHU�RI�HTXLW\�VHFXULWLHV�WKDW�5H1X�(QHUJ\�FDQ�LVVXH�ZLWKRXW�
VKDUHKROGHU�DSSURYDO�XQGHU�$6;�/LVWLQJ�5XOH�������

,I�DQ\�RI�5HVROXWLRQV���WR���DUH�QRW�SDVVHG��WKH�SURSRVHG�LVVXH�RI�WKH�&<���%RQXV�6KDUHV�WR�
WKH�'LUHFWRU�XQGHU�VXFK�UHVROXWLRQ�ZLOO�QRW�SURFHHG����

����� ,QIRUPDWLRQ�UHTXLUHG�E\�$6;�/LVWLQJ�5XOH�������

7KH�IROORZLQJ�LQIRUPDWLRQ�LV�UHTXLUHG�E\�$6;�/LVWLQJ�5XOH�������IRU�WKH�SXUSRVHV�RI�
VKDUHKROGHU�DSSURYDO�XQGHU�$6;�/LVWLQJ�5XOH��������

$6;�/LVWLQJ�5XOH������� 'LVFORVXUH�

7KH�QDPH�RI�WKH�SHUVRQV�WR�
ZKRP�WKH�HQWLW\�ZLOO�JUDQW�WKH�
&<���%RQXV�6KDUHV��

0U�%R\G�:KLWH��RU�KLV�QRPLQHH���0U�7RQ\�/RXND��RU�KLV�
QRPLQHH���DQG�0U�7LP�6FKROHILHOG��RU�KLV�QRPLQHH���

:KLFK�FDWHJRU\�LQ�$6;�/LVWLQJ�
5XOH���������±���������GRHV�HDFK�
SHUVRQ�IDOO�ZLWKLQ�DQG�ZK\��

(DFK�SHUVRQ�LV�D�'LUHFWRU�RI�5H1X�(QHUJ\�DQG�WKHUHIRUH�
D�UHODWHG�SDUW\�XQGHU�$6;�/LVWLQJ�5XOH�����������

1XPEHU�DQG�FODVV�RI�VHFXULWLHV�
WR�EH�LVVXHG�WR�WKH�SHUVRQV�

6HH�6HFWLRQ�������

,I�WKH�VHFXULWLHV�DUH�QRW�IXOO\�SDLG�
RUGLQDU\�VHFXULWLHV��D�VXPPDU\�
RI�WKH�PDWHULDO�WHUPV�RI�WKH�
VHFXULWLHV��

7KH�&<���%RQXV�6KDUHV�DUH�IXOO\�SDLG�RUGLQDU\�VKDUHV�
LQ�5H1X�(QHUJ\���

7KH�GDWH�WKH�&<���%RQXV�6KDUHV�
ZLOO�EH�LVVXHG�

7KH�&<���%RQXV�6KDUHV�ZLOO�EH�LVVXHG�QR�ODWHU�WKDQ���
PRQWK�DIWHU�WKH�GDWH�RI�WKH�*HQHUDO�0HHWLQJ��

������������������������������������������������������
���0U�6FKROHILHOG�ZLOO�EHFRPH�D�1RQ�([HFXWLYH�'LUHFWRU�ZLWK�HIIHFW�IURP���-DQXDU\�������
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$6;�/LVWLQJ�5XOH������� 'LVFORVXUH�

7KH�SULFH�RU�RWKHU�FRQVLGHUDWLRQ�
WKH�HQWLW\�ZLOO�UHFHLYH�IRU�WKH�
&<���%RQXV�6KDUHV��

7KH�&<���%RQXV�6KDUHV�ZLOO�EH�LVVXHG�DW�WKH�GHHPHG�
LVVXH�SULFH�HTXDO�WR�WKH�LVVXH�SULFH�RI�WKH�3ODFHPHQW�
6KDUHV�DQG�633�6KDUHV��EHLQJ�������SHU�VKDUH����
$FFRUGLQJO\��WKH�&<���%RQXV�6KDUHV�UHSUHVHQWV�WKH�
LVVXH�RI��

y� ��������ZRUWK�RI�VKDUHV�WR�0U�:KLWH��

y� ��������ZRUWK�RI�VKDUHV�WR�0U�/RXND��DQG��

y� ��������ZRUWK�RI�VKDUHV�WR�0U�6FKROHILHOG��
1R�IXQGV�ZLOO�EH�UDLVHG�IURP�WKH�LVVXH�RI�WKH�&<���
%RQXV�6KDUHV�DV�WKH�VKDUHV�DUH�EHLQJ�LVVXHG�IRU�QLO�
FDVK�FRQVLGHUDWLRQ��

7KH�SXUSRVH�RI�WKH�LVVXH�DQG�WKH�
XVH��RU�LQWHQGHG�XVH��RI�WKH�
IXQGV�UDLVHG�

6HH�6HFWLRQ��������1R�IXQGV�ZLOO�EH�UDLVHG�IURP�WKH�
LVVXH�RI�WKH�&<���%RQXV�6KDUHV�DV�WKH�VKDUHV�DUH�
EHLQJ�LVVXHG�IRU�QLO�FDVK�FRQVLGHUDWLRQ���

,I�WKH�SHUVRQ�LV�D�'LUHFWRU�DQG�WKH�
LVVXH�RI�VHFXULWLHV�LV�LQWHQGHG�WR�
UHPXQHUDWH�RU�LQFHQWLYLVH�WKH�
GLUHFWRU��GHWDLOV��LQFOXGLQJ�WKH�
DPRXQW��RI�WKH�'LUHFWRU
V�FXUUHQW�
WRWDO�UHPXQHUDWLRQ�SDFNDJH�

6HH�6HFWLRQ����������

6XPPDU\�RI�PDWHULDO�WHUPV�RI�
DJUHHPHQW�

1RW�LVVXHG�XQGHU�DQ�DJUHHPHQW���

9RWLQJ�H[FOXVLRQ�VWDWHPHQW� $�YRWLQJ�H[FOXVLRQ�DSSOLHV�WR�5HVROXWLRQV���WR���±�SOHDVH�
VHH�WKH�QRWHV�WR�WKH�UHVROXWLRQV�

����� 'LUHFWRUV
�5HFRPPHQGDWLRQ�

$V�WKH�'LUHFWRUV�KDYH�D�SHUVRQDO�LQWHUHVW�LQ�5HVROXWLRQV���WR����WKH\�PDNH�QR�UHFRPPHQGDWLRQ�
DV�WR�KRZ�5H1X�(QHUJ\�6KDUHKROGHUV�VKRXOG�YRWH�RQ�WKH�5HVROXWLRQ����

��� 5HVROXWLRQ����±�,VVXH�RI�&<���%RQXV�6KDUHV��&(2���

����� %DFNJURXQG�WR�&<���%RQXV�6KDUHV�

7KH�EDFNJURXQG�WR�WKH�&<���%RQXV�6KDUHV�DQG�DFKLHYHPHQWV�E\�WKH�5H1X�(QHUJ\�%RDUG�
DQG�H[HFXWLYHV�GXULQJ�WKH������FDOHQGDU�\HDU�DUH�VHW�RXW�LQ�6HFWLRQ������RI�WKH�([SODQDWRU\�
0HPRUDQGXP��LQFOXGLQJ�DGGUHVVLQJ�ORQJ�VWDQGLQJ�OLDELOLWLHV�IURP�SUHYLRXV�RSHUDWLRQV��UHGXFLQJ�
FRVWV�DQG�LPSOHPHQWLQJ�D�VWUDWHJ\�WR�SRVLWLRQ�LW�DV�D�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�LQFXEDWRU��
DFFHOHUDWRU����

7KHVH�DFKLHYHPHQWV�KDYH�UHVXOWHG�LQ�VXEVWDQWLDO�VKDUH�SULFH�DQG�PDUNHW�FDSLWDOLVDWLRQ�JURZWK�
GXULQJ�������

5H1X�(QHUJ\�LV�VHHNLQJ�5H1X�(QHUJ\�VKDUHKROGHU�DSSURYDO�IRU�WKH�LVVXH�RI�D�WRWDO�RI���������
&<���%RQXV�6KDUHV�WR�&(2��0U�*UHJ�:DWVRQ�DV�D�ERQXV��LQ�UHFRJQLWLRQ�RI�ZRUN�FRPSOHWHG�
GXULQJ�������



3DJH����
�

�
��

����� $6;�/LVWLQJ�5XOHV�

,Q�JHQHUDO�WHUPV�DQG�VXEMHFW�WR�D�QXPEHU�RI�H[FHSWLRQV��$6;�/LVWLQJ�5XOH�����LPSRVHV�D�����
FDS�RQ�WKH�QXPEHU�RI�HTXLW\�VHFXULWLHV�WKDW�FDQ�EH�LVVXHG�E\�5H1X�(QHUJ\�ZLWKRXW�
VKDUHKROGHU�DSSURYDO�LQ�DQ\����PRQWK�SHULRG���$V�WKH�LVVXH�RI�WKH�&<���%RQXV�6KDUHV�WR�0U�
:DWVRQ�ZLOO�H[FHHG�5H1X�(QHUJ\
V�����3ODFHPHQW�&DSDFLW\�DQG�QRQH�RI�WKH�H[FHSWLRQV�
DSSO\��5H1X�(QHUJ\�LV�VHHNLQJ�VKDUHKROGHU�DSSURYDO�XQGHU�$6;�/LVWLQJ�5XOH�����IRU�WKH�LVVXH�
RI�WKH�&<���%RQXV�6KDUHV���

5H1X�(QHUJ\�6KDUHKROGHU�DSSURYDO�LV�QRW�UHTXLUHG�XQGHU�$6;�/LVWLQJ�5XOH��������DV�0U�
:DWVRQ�LV�QRW�D�'LUHFWRU�DQG�GRHV�QRW�IDOO�XQGHU�DQ\�FDWHJRU\�VHW�RXW�LQ�$6;�/LVWLQJ�5XOH�
��������±����������

����� (IIHFW�RI�VKDUHKROGHU�DSSURYDO��LQIRUPDWLRQ�UHTXLUHG�XQGHU�$6;�/LVWLQJ�5XOH�����$��

,I�5HVROXWLRQ����LV�SDVVHG��5H1X�(QHUJ\�ZLOO�EH�DEOH�WR�SURFHHG�ZLWK�WKH�LVVXH�RI�WKH�&<���
%RQXV�6KDUHV�WR�0U�:DWVRQ�DQG�WKH�&<���%RQXV�6KDUHV�ZLOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�
RI�WKH�QXPEHU�RI�HTXLW\�VHFXULWLHV�WKDW�5H1X�(QHUJ\�FDQ�LVVXH�ZLWKRXW�VKDUHKROGHU�DSSURYDO�
XQGHU�$6;�/LVWLQJ�5XOH�������

,I�5HVROXWLRQ����LV�QRW�SDVVHG��5H1X�(QHUJ\�ZLOO�QRW�EH�DEOH�WR�SURFHHG�ZLWK�WKH�LVVXH�RI�WKH�
&<���%RQXV�6KDUHV�RU�PD\�QRW�EH�DEOH�WR�SURFHHG�WR�WKH�H[WHQW�RULJLQDOO\�DQWLFLSDWHG��

����� ,QIRUPDWLRQ�UHTXLUHG�E\�$6;�/LVWLQJ�5XOH�����

7KH�IROORZLQJ�LQIRUPDWLRQ�LV�UHTXLUHG�E\�$6;�/LVWLQJ�5XOH�����IRU�WKH�SXUSRVHV�RI�VKDUHKROGHU�
DSSURYDO�XQGHU�$6;�/LVWLQJ�5XOH������

$6;�/LVWLQJ�5XOH����� 'LVFORVXUH�

1XPEHU�RI�&<���%RQXV�6KDUHV� ��������&<���%RQXV�6KDUHV��

0DWHULDO�WHUPV�RI�WKH�&<���
%RQXV�6KDUHV�

7KH�&<���%RQXV�6KDUHV�DUH�IXOO\�SDLG�RUGLQDU\�VKDUHV�
LQ�5H1X�(QHUJ\��

7KH�QDPHV�RI�WKH�SHUVRQV�WR�
ZKRP�WKH�HQWLW\�ZLOO�LVVXH�WKH�
&<���%RQXV�6KDUHV�

0U�*UHJ�:DWVRQ��RU�KLV�QRPLQHH���

7KH�GDWH�WKH�&<���%RQXV�6KDUHV�
ZLOO�EH�LVVXHG�

7KH�&<���%RQXV�6KDUHV�ZLOO�EH�LVVXHG�QR�ODWHU�WKDQ���
PRQWKV�DIWHU�WKH�GDWH�RI�WKH�*HQHUDO�0HHWLQJ���

7KH�SULFH�RU�RWKHU�FRQVLGHUDWLRQ�
WKH�HQWLW\�ZLOO�UHFHLYH�IRU�WKH�
&<���%RQXV�6KDUHV�

7KH�&<���%RQXV�6KDUHV�ZLOO�EH�LVVXHG�DW�WKH�GHHPHG�
LVVXH�SULFH�HTXDO�WR�WKH�LVVXH�SULFH�RI�WKH�3ODFHPHQW�
6KDUHV�DQG�633�6KDUHV��EHLQJ�������SHU�VKDUH����
$FFRUGLQJO\��WKH�&<���%RQXV�6KDUHV�UHSUHVHQWV�WKH�
LVVXH�RI���������ZRUWK�RI�VKDUHV�WR�0U�:DWVRQ����
1R�IXQGV�ZLOO�EH�UDLVHG�IURP�WKH�LVVXH�RI�WKH�&<���
%RQXV�6KDUHV�DV�WKH�VKDUHV�DUH�EHLQJ�LVVXHG�IRU�QLO�
FDVK�FRQVLGHUDWLRQ��

7KH�SXUSRVH�RI�WKH�LVVXH�DQG�WKH�
XVH��RU�LQWHQGHG�XVH��RI�WKH�
IXQGV�UDLVHG�

6HH�6HFWLRQV������DQG�������1R�IXQGV�ZLOO�EH�UDLVHG�
IURP�WKH�LVVXH�RI�WKH�&<���%RQXV�6KDUHV�DV�WKH�VKDUHV�
DUH�EHLQJ�LVVXHG�IRU�QLO�FDVK�FRQVLGHUDWLRQ���

6XPPDU\�RI�PDWHULDO�WHUPV�RI�
DJUHHPHQW�

�1RW�LVVXHG�XQGHU�DQ�DJUHHPHQW���

1R�UHYHUVH�WDNHRYHU�� 7KH�&<���%RQXV�6KDUHV�DUH�QRW�EHLQJ�LVVXHG�XQGHU��RU�
WR�IXQG��D�UHYHUVH�WDNHRYHU���
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$6;�/LVWLQJ�5XOH����� 'LVFORVXUH�

9RWLQJ�H[FOXVLRQ�VWDWHPHQW� $�YRWLQJ�H[FOXVLRQ�DSSOLHV�WR�WKLV�UHVROXWLRQ�±�SOHDVH�
VHH�WKH�QRWHV�WR�5HVROXWLRQ�����

����� 'LUHFWRUV
�5HFRPPHQGDWLRQ�

7KH�%RDUG�XQDQLPRXVO\�UHFRPPHQG�WKDW�VKDUHKROGHUV�YRWH�LQ�IDYRXU�RI�5HVROXWLRQ�����

��� 5HVROXWLRQV����±����±�,VVXH�RI�3ODQ�6KDUHV��'LUHFWRUV��

����� %DFNJURXQG�WR�5HVROXWLRQV����±�����

7KH�%RDUG�DGRSWHG�WKH�5H1X�(QHUJ\�/RDQ�6KDUH�3ODQ�LQ�1RYHPEHU�������DQG�VRXJKW�
DSSURYDO�IRU�WKH�LVVXH�RI�5H1X�(QHUJ\�6KDUHV�XQGHU�WKH�/RDQ�6KDUH�3ODQ�DW�WKH������$QQXDO�
*HQHUDO�0HHWLQJ��

7KH�%RDUG�DGRSWHG�WKH�/RDQ�6KDUH�3ODQ�WR�UHWDLQ��PRWLYDWH�DQG�DWWUDFW�GLUHFWRUV�DQG�
H[HFXWLYHV�DQG�WR�EHWWHU�DOLJQ�WKH�LQWHUHVWV�RI�HPSOR\HHV�ZLWK�WKRVH�RI�5H1X�(QHUJ\�DQG�LWV�
VKDUHKROGHUV�E\�SURYLGLQJ�DQ�RSSRUWXQLW\�IRU�HOLJLEOH�VHQLRU�H[HFXWLYHV�DQG�GLUHFWRUV�WR�DFTXLUH�
VKDUHV�VXEMHFW�WR�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�/RDQ�6KDUH�3ODQ��3ODQ�6KDUHV���

7KH�3ODQ�6KDUHV�ZLOO�EH�LVVXHG�RU�WUDQVIHUUHG�WR�WKH�SDUWLFLSDQWV�LQ�WKH�/RDQ�6KDUH�3ODQ�DW�
PDUNHW�YDOXH��GHWHUPLQHG�E\�WKH�%RDUG�LQ�LWV�DEVROXWH�GLVFUHWLRQ���5H1X�(QHUJ\�PD\�SURYLGH�D�
OLPLWHG�UHFRXUVH�ORDQ�WR�VHQLRU�H[HFXWLYHV�DQG�GLUHFWRUV�ZKR�DUH�LQYLWHG�WR�SDUWLFLSDWH�LQ�WKH�
/RDQ�6KDUH�3ODQ�WR�DVVLVW�WKHP�WR�SXUFKDVH�3ODQ�6KDUHV��/RDQ���

5H1X�(QHUJ\�LV�VHHNLQJ�5H1X�(QHUJ\�VKDUHKROGHU�DSSURYDO�IRU�WKH�LVVXH�RI�D�WRWDO�RI�
�����������3ODQ�6KDUHV�WR�WKH�'LUHFWRUV�DQG��VXEMHFW�WR�&RPSOHWLRQ�RI�WKH�3URSRVHG�
7UDQVDFWLRQ��WKH�WZR�DGGLWLRQDO�'LUHFWRUV�QRPLQDWHG�E\�&5+�WR�EH�DSSRLQWHG�WR�WKH�%RDUG����

����� 5HPXQHUDWLRQ�SROLF\�

7KH�SHUIRUPDQFH�RI�5H1X�(QHUJ\�GHSHQGV�SDUWO\�XSRQ�WKH�TXDOLW\�RI�LWV�%RDUG�DQG�H[HFXWLYHV���
7KHLU�FRPSHQVDWLRQ�VWUXFWXUH�LV�GHVLJQHG�WR�VWULNH�DQ�DSSURSULDWH�EDODQFH�EHWZHHQ�IL[HG�DQG�
YDULDEOH�UHPXQHUDWLRQ��UHZDUGLQJ�FDSDELOLW\�DQG�H[SHULHQFH�DQG�SURYLGLQJ�UHFRJQLWLRQ�IRU�
FRQWULEXWLRQ�WR�5H1X�(QHUJ\¶V�RYHUDOO�JRDOV�DQG�REMHFWLYHV����

,Q�GHFLGLQJ�WKH�UHPXQHUDWLRQ�DQG�LQFHQWLYHV�RI�WKH�%RDUG�DQG�H[HFXWLYHV��WKH�5H1X�(QHUJ\�
5HPXQHUDWLRQ�&RPPLWWHH�FRQVLGHUHG�WKDW�WKHUH�VKRXOG�EH�DQ�DSSURSULDWH�PL[�RI�UHPXQHUDWLRQ�
FRPSULVLQJ�FDVK�DQG�VHFXULWLHV�WR�OLQN�WKH�%RDUG�DQG�&(2
V�UHPXQHUDWLRQ�WR�WKH�ILQDQFLDO�
SHUIRUPDQFH�RI�5H1X�(QHUJ\����

(TXLW\�EDVHG�LQFHQWLYHV�FRQVLVWHQW�ZLWK�5H1X�(QHUJ\¶V�UHPXQHUDWLRQ�SROLF\�EHWWHU�DOLJQV�WKH�
SHUIRUPDQFH�RI�WKH�%RDUG�DQG�H[HFXWLYHV�ZLWK�5H1X�(QHUJ\¶V�ILQDQFLDO�SHUIRUPDQFH���7KH�
5H1X�(QHUJ\�5HPXQHUDWLRQ�&RPPLWWHH�DOVR�EHOLHYHV�WKDW�DQ�HTXLW\�EDVHG�UHPXQHUDWLRQ�
FRPSRQHQW�KHOSV�LW�WR�DWWUDFW�DQG�UHWDLQ�WKH�EHVW�GLUHFWRUV�DQG�H[HFXWLYHV��

7KH�5H1X�(QHUJ\�5HPXQHUDWLRQ�&RPPLWWHH�FRQVLGHUV�WKH�UHPXQHUDWLRQ�SROLF\�WR�EH�D�
VHQVLEOH�DQG�ZHOO�EDODQFHG�SROLF\�ZKLFK�DOORZV�WKHP�WR�DGMXVW�WKH�UHPXQHUDWLRQ�PL[�
DSSURSULDWHO\�WR�5H1X�(QHUJ\¶V�FKDQJLQJ�FLUFXPVWDQFHV��

����� $6;�/LVWLQJ�5XOHV��

/LVWLQJ�5XOH�������SURYLGHV�WKDW�D�OLVWHG�FRPSDQ\�PXVW�QRW�SHUPLW�D�GLUHFWRU�WR�DFTXLUH�
VHFXULWLHV�XQGHU�DQ�HPSOR\HH�LQFHQWLYH�VFKHPH�ZLWKRXW�VKDUHKROGHU�DSSURYDO���$FFRUGLQJO\��
DSSURYDO�LV�VRXJKW�XQGHU�/LVWLQJ�5XOH�������IRU�WKH�SURSRVHG�JUDQW�RI������������3ODQ�6KDUHV�
DV�IROORZV��HDFK�D�3DUWLFLSDQW���

�D�� 0U�%R\G�:KLWH��&KDLUPDQ��±�����������3ODQ�6KDUHV��
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�E�� 0U�7RQ\�/RXND��1RQ�([HFXWLYH�'LUHFWRU��±�����������3ODQ�6KDUHV��

�F�� 0U�7LP�6FKROHILHOG��([HFXWLYH�'LUHFWRU����±�����������3ODQ�6KDUHV���

�G�� 0V�6XVDQ�2OLYHU�$0��1RQ�([HFXWLYH�'LUHFWRU��±�����������3ODQ�6KDUHV����DQG��

�H�� 0U�*HRIIUH\�'UXFNHU��([HFXWLYH�'LUHFWRU��±�����������3ODQ�6KDUHV����

7KH�3ODQ�6KDUHV�EHLQJ�LVVXHG�DUH�IXOO\�SDLG�RUGLQDU\�VKDUHV�LQ�5H1X�(QHUJ\���,I�DSSURYDO�LV�
JLYHQ�XQGHU�$6;�/LVWLQJ�5XOH��������DSSURYDO�LV�QRW�UHTXLUHG�XQGHU�$6;�/LVWLQJ�5XOH������

����� &RUSRUDWLRQV�$FW��

�D�� 6HFWLRQ�����±�5HODWHG�SDUW\�EHQHILWV�

)RU�D�SXEOLF�FRPSDQ\�WR�JLYH�D�ILQDQFLDO�EHQHILW�WR�D�UHODWHG�SDUW\�RI�WKH�SXEOLF�
FRPSDQ\��WKH�SXEOLF�FRPSDQ\�PXVW�REWDLQ�WKH�DSSURYDO�RI�WKH�SXEOLF�FRPSDQ\
V�
PHPEHUV�DQG�JLYH�WKH�EHQHILW�ZLWKLQ����PRQWKV�IROORZLQJ�VXFK�DSSURYDO��XQOHVV�WKH�
JLYLQJ�RI�WKH�ILQDQFLDO�EHQHILW�IDOOV�ZLWKLQ�DQ�H[FHSWLRQ�VHW�RXW�LQ�VHFWLRQV�����WR�����RI�
WKH�&RUSRUDWLRQV�$FW��

7KH�LVVXH�RI�3ODQ�6KDUHV�WR�WKH�'LUHFWRUV�ZLOO�FRQVWLWXWH�JLYLQJ�D�ILQDQFLDO�EHQHILW�WR�D�
UHODWHG�SDUW\�RI�5H1X�(QHUJ\�E\�YLUWXH�RI�HDFK�3DUWLFLSDQW�EHLQJ�D�'LUHFWRU���+RZHYHU��
5H1X�(QHUJ\�6KDUHKROGHU�DSSURYDO�SXUVXDQW�WR�&KDSWHU��(�RI�WKH�&RUSRUDWLRQV�$FW�LV�
QRW�UHTXLUHG�EHFDXVH�DV�WKH�LVVXH�RI�5H1X�(QHUJ\�6KDUHV�LV�FRQVLGHUHG�WR�EH�
UHDVRQDEOH�UHPXQHUDWLRQ�DQG�IDOOV�ZLWKLQ�WKH�H[FHSWLRQ�WR�WKH�UHTXLUHPHQW�IRU�
VKDUHKROGHU�DSSURYDO���

�E�� 6HFWLRQ����%�±�7DNLQJ�VHFXULW\�RYHU�FRPSDQ\�VKDUHV�

8QGHU�WKH�&RUSRUDWLRQV�$FW��VXEMHFW�WR�FHUWDLQ�H[FHSWLRQV��D�FRPSDQ\�PXVW�QRW�WDNH�
VHFXULW\�RYHU�VKDUHV�LQ�LWVHOI��+RZHYHU��D�FRPSDQ\�LV�SHUPLWWHG�WR�WDNH�VHFXULW\�RYHU�
VKDUHV�LQ�LWVHOI�XQGHU�DQ�HPSOR\HH�VKDUH�VFKHPH�WKDW�KDV�EHHQ�DSSURYHG�E\�
VKDUHKROGHUV�XQGHU�VHFWLRQ����%����RI�WKH�&RUSRUDWLRQV�$FW���

7KH�/RDQ�6KDUH�3ODQ�ZDV�DSSURYHG�E\�5H1X�(QHUJ\�6KDUHKROGHUV�DW�WKH������
$QQXDO�*HQHUDO�0HHWLQJ���$FFRUGLQJO\��5H1X�(QHUJ\�LV�SHUPLWWHG�WR�WDNH�VHFXULW\�RYHU�
VKDUHV�LQ�LWVHOI�ZKHUH�WKRVH�VKDUHV��RU�ULJKWV�RU�LQWHUHVWV�LQ�WKHP��DUH�DFTXLUHG�E\�
SDUWLFLSDQWV�XQGHU�WKH�/RDQ�6KDUH�3ODQ��LQFOXGLQJ�LQ�UHVSHFW�RI�WKH�3ODQ�6KDUHV��

�F�� 6HFWLRQ����&�±�([HPSWHG�ILQDQFLDO�DVVLVWDQFH�

7KH�SURYLVLRQ�RI�ORDQV�E\�5H1X�(QHUJ\�WR�HQDEOH�/RDQ�6KDUH�3ODQ�SDUWLFLSDQWV�WR�
DFTXLUH�VKDUHV�LQ�5H1X�(QHUJ\�LV�FRQVLGHUHG�WKH�SURYLVLRQ�RI�ILQDQFLDO�DVVLVWDQFH�E\�
5H1X�(QHUJ\�IRU�WKH�DFTXLVLWLRQ�RI�VKDUHV�LQ�5H1X�(QHUJ\��

8QOHVV�DQ�H[HPSWLRQ�DSSOLHV��XQGHU�VHFWLRQ����$�RI�WKH�&RUSRUDWLRQV�$FW�D�FRPSDQ\�
PD\�RQO\�ILQDQFLDOO\�DVVLVW�D�SHUVRQ�WR�DFTXLUH�VKDUHV�LQ�WKH�FRPSDQ\�LI�WKH�JLYLQJ�RI�
WKH�DVVLVWDQFH�ZLOO�QRW�PDWHULDOO\�SUHMXGLFH�WKH�LQWHUHVWV�RI�VKDUHKROGHUV�RU�WKH�
FRPSDQ\¶V�DELOLW\�WR�SD\�LWV�FUHGLWRUV�RU�VKDUHKROGHU�DSSURYDO�KDV�EHHQ�JUDQWHG��

+RZHYHU��DQ�H[HPSWLRQ�WR�VHFWLRQ����$�RI�WKH�&RUSRUDWLRQV�$FW�DSSOLHV�WR�ILQDQFLDO�
DVVLVWDQFH�JLYHQ�XQGHU�DQ�HPSOR\HH�VKDUH�VFKHPH�WKDW�KDV�EHHQ�DSSURYHG�E\�D�
UHVROXWLRQ�SDVVHG�E\�VKDUHKROGHUV����

������������������������������������������������������
���0U�6FKROHILHOG�ZLOO�EHFRPH�D�1RQ�([HFXWLYH�'LUHFWRU�ZLWK�HIIHFW�IURP���-DQXDU\�������
���6XEMHFW�WR�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ����
���6XEMHFW�WR�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ����
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7KH�/RDQ�6KDUH�3ODQ�ZDV�DSSURYHG�E\�5H1X�(QHUJ\�6KDUHKROGHUV�DW�WKH������
$QQXDO�*HQHUDO�0HHWLQJ���$FFRUGLQJO\��5H1X�(QHUJ\�LV�SHUPLWWHG�WR�JLYH�ILQDQFLDO�
DVVLVWDQFH�IRU�WKH�DFTXLVLWLRQ�RI�VKDUHV�XQGHU�DQ�HPSOR\HH�VKDUH�VFKHPH�SXUVXDQW�WR�
VHFWLRQ����&����RI�WKH�&RUSRUDWLRQV�$FW��LQFOXGLQJ�LQ�UHVSHFW�RI�WKH�3ODQ�6KDUHV��

�G�� 6HFWLRQ����(�±�UHWLUHPHQW�EHQHILWV�

6HFWLRQ����%�RI�WKH�&RUSRUDWLRQV�$FW�UHTXLUHV�VKDUHKROGHU�DSSURYDO�E\�RUGLQDU\�
UHVROXWLRQ��DQG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�VHFWLRQ����(�RI�WKH�&RUSRUDWLRQV�
$FW��LQ�RUGHU�WR�DFFHVV�WKH�H[HPSWLRQ�IURP�WKH�SURKLELWLRQ�RQ�D�FRPSDQ\�JLYLQJ�D�
SHUVRQ�D�EHQHILW�LQ�FRQQHFWLRQ�ZLWK�WKDW�SHUVRQ
V�UHWLUHPHQW�IURP�DQ�RIILFH�RU�
HPSOR\PHQW�LQ�WKDW�FRPSDQ\�ZKHUH�WKDW�SHUVRQ�LV��RU�ZDV�LQ�WKH�WKUHH�\HDUV�SULRU�WR�
KLV�RU�KHU�UHWLUHPHQW��LQ�D�PDQDJHULDO�RU�H[HFXWLYH�RIILFH�LQ�WKDW�FRPSDQ\��

7KH�/RDQ�6KDUH�3ODQ�DOORZV�WKH�%RDUG��LQ�LWV�GLVFUHWLRQ�WR��GHWHUPLQH�WKDW�VRPH�RU�DOO�
RI�WKH�3ODQ�6KDUHV�DUH�GHHPHG�WR�KDYH�YHVWHG�LQ�WKH�HYHQW�D�SDUWLFLSDQW
V�HPSOR\PHQW�
FHDVHV��$FFHOHUDWHG�9HVWLQJ���

,Q�WKH�FLUFXPVWDQFH�RI�$FFHOHUDWHG�9HVWLQJ��WKH�YDOXH�RI�WKH�WHUPLQDWLRQ�EHQHILWV�WKDW�
WKH�%RDUG�PD\�JLYH�XQGHU�WKH�/RDQ�6KDUH�3ODQ�FDQQRW�EH�GHWHUPLQHG�LQ�DGYDQFH��DV�
PDQ\�RI�WKH�IDFWRUV�WKDW�ZLOO�RU�DUH�OLNHO\�WR�DIIHFW�WKDW�YDOXH�ZLOO�QRW�EH�NQRZQ�XQWLO�WKH�
EHQHILW�LV�GHFLGHG�WR�EH�JLYHQ��LI�DW�DOO���7KH�%RDUG�KDV�QRW�GHWHUPLQHG�ZKHWKHU�LW�ZLOO�
H[HUFLVH�GLVFUHWLRQ�WR�JUDQW�DQ\�$FFHOHUDWHG�9HVWLQJ�RU��LQ�ZKDW�FLUFXPVWDQFHV��LW�ZLOO�
H[HUFLVH�LWV�GLVFUHWLRQ��

6SHFLILFDOO\��WKH�YDOXH�RI�DQ�$FFHOHUDWHG�9HVWLQJ�ZLOO�GHSHQG�RQ�D�QXPEHU�RI�IDFWRUV��
LQFOXGLQJ�5H1X�(QHUJ\
V�VKDUH�SULFH�DW�WKH�WLPH�RI�YHVWLQJ�RI�WKH�3ODQ�6KDUHV�DQG�WKH�
QXPEHU�RI�3ODQ�6KDUHV�WKDW�WKH�%RDUG�GHWHUPLQHV�WR�YHVW�HDUO\��LI�DQ\����

����� &XUUHQW�GLUHFWRU�UHPXQHUDWLRQ��

(DFK�'LUHFWRU
V�UHPXQHUDWLRQ�IRU�&<���LV�H[SHFWHG�WR�EH�DV�IROORZV��

'LUHFWRU� 6DODU\�DQG�)HHV� 6XSHUDQQXDWLRQ� (TXLW\�EDVHG�UHPXQHUDWLRQ���

%R\G�:KLWH� ������� ������ ��������&<���%RQXV�6KDUHV�
����������3ODQ�6KDUHV�

7RQ\�/RXND� ������� � ��������&<���%RQXV�6KDUHV�
����������3ODQ�6KDUHV�

7LP�6FKROHILHOG� ������� � ��������&<���%RQXV�6KDUHV�
����������3ODQ�6KDUHV�

6XVDQ�2OLYHU��� ������� ������ ����������3ODQ�6KDUHV�

*HRIIUH\�'UXFNHU���� ���������� ������� ����������3ODQ�6KDUHV�

����� 'HWDLOV�RI�WKH�SURSRVHG�LVVXH�RI�3ODQ�6KDUHV��

�D�� %DFNJURXQG�

7KH�/RDQ�6KDUH�3ODQ�DOORZV�HOLJLEOH�HPSOR\HHV�WR�EH�LVVXHG�RU�WUDQVIHUUHG�5H1X�
(QHUJ\�6KDUHV�DW�PDUNHW�YDOXH��GHWHUPLQHG�E\�WKH�%RDUG�LQ�LWV�DEVROXWH�GLVFUHWLRQ���

������������������������������������������������������
���6XEMHFW�WR�DSSURYDO�RI�5HVROXWLRQV���WR���DQG����WR�����
���6XEMHFW�WR�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ����
���6XEMHFW�WR�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ����
���&RPSULVHV����������IL[HG�EDVH�UHPXQHUDWLRQ����������FRQGLWLRQDO�UHPXQHUDWLRQ�SD\DEOH�LQ�FDVK�DQG���������67,�
SD\DEOH�LQ�5H1X�(QHUJ\�6KDUHV��HDFK�VXEMHFW�WR�DFKLHYLQJ�NH\�PLOHVWRQHV�WR�EH�DJUHHG�EHWZHHQ�WKH�SDUWLHV�SULRU�WR�
&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ���
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5H1X�(QHUJ\�PD\�SURYLGH�D�OLPLWHG�UHFRXUVH�ORDQ�WR�SDUWLFLSDQWV�LQ�WKH�/RDQ�6KDUH�
3ODQ�WR�DVVLVW�WKHP�WR�SXUFKDVH�WKH�3ODQ�6KDUHV��

�����������3ODQ�6KDUHV�DUH�SURSRVHG�WR�EH�LVVXHG�WR�WKH�3DUWLFLSDQWV��DV�VHW�RXW�LQ�
WKH�WDEOH�LQ�6HFWLRQ��������

�E�� 3HUIRUPDQFH�FRQGLWLRQV�DQG�SHUIRUPDQFH�SHULRG�

7KH�3ODQ�6KDUHV�ZLOO�YHVW�LI�WKH�IROORZLQJ�FRQGLWLRQV�DUH�VDWLVILHG��

�L�� (DUOLHVW�9HVWLQJ�'DWH��WKH�3DUWLFLSDQW�KDV�EHHQ�FRQWLQXRXVO\�HPSOR\HG�E\�
5H1X�(QHUJ\�IURP�WKH�LVVXH�GDWH�WR���$XJXVW�������EHLQJ�WKH�GDWH�WKDW�LV���
PRQWKV�DIWHU�WKH�*HQHUDO�0HHWLQJ��DQG�

�LL�� 7DUJHW�3ULFH��IRU�HDFK�WUDQFKH��WKH�9:$3�RI�5H1X�(QHUJ\
V�6KDUHV�RYHU�DQ\�
���WUDGLQJ�GD\�SHULRG�LV�DW�OHDVW�WKH�7DUJHW�3ULFH��VHH�WDEOH�EHORZ����

7UDQFKH� 1R��RI�3ODQ�6KDUHV� 7DUJHW�3ULFH��� (DUOLHVW�9HVWLQJ�
'DWH�

�� ����[�WRWDO�3ODQ�6KDUHV�KHOG�
E\�WKH�3DUWLFLSDQW�

������SHU�VKDUH�� ��$XJXVW������

�� ����[�WRWDO�3ODQ�6KDUHV�KHOG�
E\�WKH�3DUWLFLSDQW�

������SHU�VKDUH�� ��$XJXVW������

�� ����[�WRWDO�3ODQ�6KDUHV�KHOG�
E\�WKH�3DUWLFLSDQW�

������SHU�VKDUH�� ��$XJXVW������

,I�D�FKDQJH�RI�FRQWURO�HYHQW�RFFXUV�DOO�XQYHVWHG�3ODQ�6KDUHV�ZLOO�YHVW�LPPHGLDWHO\��

�F�� .H\�WHUPV�RI�WKH�/RDQ�

(DFK�3DUWLFLSDQW�ZLOO�EH�SURYLGHG�D�QRQ�UHFRXUVH�/RDQ�WR�DVVLVW�WKHP�WR�SXUFKDVH�WKH�
3ODQ�6KDUHV���7KH�WRWDO�DPRXQW�RI�WKH�ORDQ�ZLOO�EH�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�
IROORZLQJ�IRUPXOD��Loan Amount = Issue Price x Plan Shares. 

7KH�/RDQ�LV�UHSD\DEOH�RQ�WKH�HDUOLHU�RI��WKH�GDWH�WKH�3ODQ�6KDUHV�DUH�IRUIHLWHG�XQGHU�
WKH�/RDQ�6KDUH�3ODQ��WKH�GDWH�WKH�3ODQ�6KDUHV�DUH�VROG��WKH�H[SLU\�RI�WKH�ORDQ��RU�DQ\�
RWKHU�GDWH�DJUHHG�EHWZHHQ�5H1X�(QHUJ\�DQG�WKH�3DUWLFLSDQW���:KHUH�WKH�SHUIRUPDQFH�
FRQGLWLRQV�DUH�QRW�PHW��RU�D�SRUWLRQ�RI�3ODQ�6KDUHV�GR�QRW�YHVW�IRU�DQ\�RWKHU�UHDVRQ��
WKH�3ODQ�6KDUHV�ZLOO�EH�IRUIHLWHG�DQG�VXUUHQGHUHG�LQ�VDWLVIDFWLRQ�RI�WKH�FRUUHVSRQGLQJ�
SRUWLRQ�RI�WKH�ORDQ��

7KH�3DUWLFLSDQW�FDQ�UHSD\�WKH�/RDQ�DW�DQ\�WLPH�IURP�WKH�GDWH�RI�YHVWLQJ�XQWLO����\HDUV�
DIWHU�WKH�LVVXH�GDWH��WKURXJK�DSSOLFDWLRQ�RI�GLYLGHQG�SD\PHQWV��WKHLU�RZQ�IXQGV�RU�E\�
DSSO\LQJ�WKH�SURFHHGV�IURP�WKH�VDOH�RI�VRPH�RU�DOO�RI�WKHLU�3ODQ�6KDUHV��

7KH�ORDQ�LV�µLQWHUHVW�IUHH¶�LQ�WKDW�WKHUH�LV�QR�DQQXDO�LQWHUHVW�FKDUJH�WR�WKH�SDUWLFLSDQW�RQ�
WKH�ORDQ��+RZHYHU��WKH�QRWLRQDO�YDOXH�RI�WKLV�LQWHUHVW�LV�WDNHQ�LQWR�DFFRXQW�LQ�WKH�RYHUDOO�
VWUXFWXUH�RI�WKH�SURJUDP��

$V�WKLV�LV�D�QRQ�UHFRXUVH�/RDQ��LI�WKH�YDOXH�RI�WKH�3ODQ�6KDUHV�LV�OHVV�WKDQ�WKH�
RXWVWDQGLQJ�ORDQ�EDODQFH�DW�WKH�HQG�RI�WKH�ORDQ�UHSD\PHQW�SHULRG��WKH�3ODQ�6KDUHV�ZLOO�
EH�VXUUHQGHUHG�DQG�IRUIHLWHG�LQ�IXOO�VHWWOHPHQW�RI�WKH�ORDQ�EDODQFH�DQG�QR�EHQHILW�
ZRXOG�DFFUXH�WR�WKH�3DUWLFLSDQW��

������������������������������������������������������
���2U�HTXLYDOHQW�VKDUH�SULFH�LI�FDSLWDO�UHFRQVWUXFWLRQ�RFFXUV��
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$Q\�GLYLGHQGV�SDLG�RQ�WKH�VKDUHV�ZKLOH�WKH�3ODQ�6KDUHV�DUH�XQYHVWHG�DUH�DSSOLHG��RQ�
D�QRWLRQDO�DIWHU�WD[�EDVLV��WRZDUGV�UHSD\LQJ�WKH�/RDQ��7KH�EDODQFH�RI�WKH�GLYLGHQG�LV�
SDLG�GLUHFWO\�WR�WKH�3DUWLFLSDQWV�WR�IXQG�WKHLU�WD[�OLDELOLW\�RQ�WKH�GLYLGHQGV�UHFHLYHG��

�G�� 2WKHU�WHUPV�RI�JUDQW�

,Q�DGGLWLRQ�WR�WKH�WHUPV�RXWOLQHG�DERYH��WKH�LVVXH�RI�WKH�3ODQ�6KDUHV�WR�WKH�3DUWLFLSDQWV�
ZLOO�EH�VXEMHFW�WR�WKH�WHUPV�RI�WKH�/RDQ�6KDUH�3ODQ��WKH�NH\�WHUPV�RI�ZKLFK�DUH�
VXPPDULVHG�LQ�6FKHGXOH�����$�FRS\�RI�WKH�/RDQ�6KDUH�3ODQ�LV�DYDLODEOH�IURP�WKH�
&RPSDQ\�6HFUHWDU\�RQ�UHTXHVW���

����� (IIHFW�RI�VKDUHKROGHU�DSSURYDO��LQIRUPDWLRQ�UHTXLUHG�XQGHU�$6;�/LVWLQJ�5XOH�����$��

,I�5HVROXWLRQV����WR����DUH�SDVVHG��5H1X�(QHUJ\�ZLOO�EH�DEOH�WR�LVVXH�RI�D�WRWDO�RI������������
3ODQ�6KDUHV�WR�WKH�3DUWLFLSDQWV�DQG�VXFK�3ODQ�6KDUHV�ZLOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�
WKH�QXPEHU�RI�HTXLW\�VHFXULWLHV�WKDW�5H1X�(QHUJ\�FDQ�LVVXH�ZLWKRXW�VKDUHKROGHU�DSSURYDO�
XQGHU�$6;�/LVWLQJ�5XOH�������7KH�%RDUG�ZLOO�DOVR�EH�SHUPLWWHG�WR�GHWHUPLQH�ZKHWKHU�DQ\�
$FFHOHUDWHG�9HVWLQJ�VKRXOG�RFFXU�LQ�UHVSHFW�RI�WKH�/RDQ�6KDUH�3ODQ��JLYH�ILQDQFLDO�DVVLVWDQFH�
WR�3DUWLFLSDQWV�DQG�WDNH�VHFXULW\�RYHU�WKH�3ODQ�6KDUHV��LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV�RI�WKH�
/RDQ�6KDUH�3ODQ��

,I�DQ\�RI�5HVROXWLRQV����WR����DUH�QRW�SDVVHG��WKH�SURSRVHG�LVVXH�RI�3ODQ�6KDUHV�WR�WKH�
3DUWLFLSDQW�XQGHU�VXFK�UHVROXWLRQ�ZLOO�QRW�SURFHHG���,Q�WKDW�FLUFXPVWDQFH��WKH�%RDUG�ZRXOG�WKHQ�
QHHG�WR�FRQVLGHU�DOWHUQDWLYH�UHPXQHUDWLRQ�DUUDQJHPHQWV�IRU�WKRVH�3DUWLFLSDQWV��

����� 2WKHU�LQIRUPDWLRQ�UHTXLUHG�XQGHU�$6;�/LVWLQJ�5XOH�������

$6;�/LVWLQJ�5XOH������� 'LVFORVXUH�

7KH�QXPEHU�RI�VHFXULWLHV�WKDW�
KDYH�SUHYLRXVO\�EHHQ�LVVXHG�WR�
WKH�3DUWLFLSDQWV�XQGHU�WKH�5H1X�
(QHUJ\�/RDQ�6KDUH�3ODQ�DQG�WKH�
DYHUDJH�DFTXLVLWLRQ�SULFH��LI�DQ\��
SDLG�E\�HDFK�3DUWLFLSDQW�IRU�
WKRVH�VHFXULWLHV�

1R�VHFXULWLHV�KDYH�SUHYLRXVO\�EHHQ�LVVXHG�WR�WKH�
3DUWLFLSDQWV�XQGHU�WKH�5H1X�(QHUJ\�/RDQ�6KDUH�3ODQ��

'DWH�E\�ZKLFK�3ODQ�6KDUHV�ZLOO�
EH�LVVXHG�

:LWKLQ���PRQWK�DIWHU�WKH�GDWH�RI�WKH�*HQHUDO�0HHWLQJ����

,VVXH�3ULFH� ������SHU�3ODQ�6KDUH��

0DWHULDO�WHUPV�RI�WKH�/RDQ�6KDUH�
3ODQ��

7KH�WHUPV�RI�WKH�/RDQ�6KDUH�3ODQ�DUH�VXPPDULVHG�LQ�
6FKHGXOH������

7HUPV�RI�/RDQ�LQ�UHODWLRQ�WR�WKH�
3ODQ�6KDUHV��

6HH�6HFWLRQ������F���

5HTXLUHG�6WDWHPHQWV� 'HWDLOV�RI�DQ\�VHFXULWLHV�LVVXHG�XQGHU�WKH�/RDQ�6KDUH�
3ODQ�ZLOO�EH�SXEOLVKHG�LQ�WKH�DQQXDO�UHSRUW�UHODWLQJ�WR�D�
SHULRG�LQ�ZKLFK�VHFXULWLHV�KDYH�EHHQ�LVVXHG��DORQJ�ZLWK�
D�VWDWHPHQW�WKDW�DSSURYDO�IRU�WKH�LVVXH�ZDV�REWDLQHG�
XQGHU�$6;�/LVWLQJ�5XOH��������
$Q\�DGGLWLRQDO�SHUVRQV��FRYHUHG�E\�$6;�/LVWLQJ�5XOH�
�������ZKR�EHFRPH�HQWLWOHG�WR�SDUWLFLSDWH�LQ�WKH�/RDQ�
6KDUH�3ODQ�DIWHU�WKHVH�5HVROXWLRQV����WR����DUH�
DSSURYHG�DQG�ZKR�DUH�QRW�QDPHG�LQ�WKLV�1RWLFH�RI�
0HHWLQJ�ZLOO�QRW�SDUWLFLSDWH�XQWLO�DSSURYDO�LV�REWDLQHG�
XQGHU�$6;�/LVWLQJ�5XOH��������
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$6;�/LVWLQJ�5XOH������� 'LVFORVXUH�

9RWLQJ�H[FOXVLRQ�VWDWHPHQW� $�YRWLQJ�H[FOXVLRQ�DSSOLHV�WR�WKLV�UHVROXWLRQ�±�SOHDVH�
VHH�WKH�QRWHV�WR�5HVROXWLRQV����WR�����

����� 'LUHFWRUV
�5HFRPPHQGDWLRQ�

$V�WKH�'LUHFWRUV�KDYH�D�SHUVRQDO�LQWHUHVW�LQ�5HVROXWLRQV����WR�����WKH\�PDNH�QR�
UHFRPPHQGDWLRQ�DV�WR�KRZ�5H1X�(QHUJ\�6KDUHKROGHUV�VKRXOG�YRWH�RQ�WKRVH�5HVROXWLRQV����

��� 5HVROXWLRQ����±�,VVXH�RI�3ODQ�6KDUHV��&(2��

����� %DFNJURXQG�

7KH�EDFNJURXQG�WR�WKH�5H1X�(QHUJ\�/RDQ�6KDUH�3ODQ�LV�VHW�RXW�LQ�6HFWLRQ������DQG�D�
VXPPDU\�RI�WKH�NH\�WHUPV�LV�VHW�RXW�LQ�6FKHGXOH���RI�WKH�([SODQDWRU\�0HPRUDQGXP���

7KH�LVVXH�RI�3ODQ�6KDUHV�XQGHU�5HVROXWLRQV����WR����UHODWH�RQO\�WR�WKH�'LUHFWRUV�RI�5H1X�
(QHUJ\�DQG��VXEMHFW�WR�&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ��WKH�WZR�DGGLWLRQDO�'LUHFWRUV�
QRPLQDWHG�E\�&5+�WR�EH�DSSRLQWHG�WR�WKH�%RDUG����

5H1X�(QHUJ\�LV�DOVR�VHHNLQJ�VKDUHKROGHU�DSSURYDO�IRU�WKH�LVVXH�RI�D�WRWDO�RI������������3ODQ�
6KDUHV�WR�&(2��0U�*UHJ�:DWVRQ����

5H1X�(QHUJ\
V�UHPXQHUDWLRQ�SROLF\�LV�VXPPDULVHG�LQ�6HFWLRQ������DQG�WKH�5H1X�(QHUJ\�
5HPXQHUDWLRQ�&RPPLWWHH�FRQVLGHUV�WKDW�WKH�SURSRVHG�LVVXH�RI�3ODQ�6KDUHV�WR�WKH�&(2�
DSSURSULDWHO\�UHIOHFWV�WKLV�SROLF\��

����� $6;�/LVWLQJ�5XOHV��

,Q�JHQHUDO�WHUPV�DQG�VXEMHFW�WR�D�QXPEHU�RI�H[FHSWLRQV��$6;�/LVWLQJ�5XOH�����LPSRVHV�D�����
FDS�RQ�WKH�QXPEHU�RI�HTXLW\�VHFXULWLHV�WKDW�FDQ�EH�LVVXHG�E\�5H1X�(QHUJ\�ZLWKRXW�
VKDUHKROGHU�DSSURYDO�LQ�DQ\����PRQWK�SHULRG���$V�WKH�LVVXH�RI�WKH�3ODQ�6KDUHV�WR�0U�:DWVRQ�
ZLOO�H[FHHG�5H1X�(QHUJ\
V�����3ODFHPHQW�&DSDFLW\�DQG�QRQH�RI�WKH�H[FHSWLRQV�DSSO\��5H1X�
(QHUJ\�LV�VHHNLQJ�VKDUHKROGHU�DSSURYDO�XQGHU�$6;�/LVWLQJ�5XOH�����IRU�WKH�LVVXH�RI�WKH�3ODQ�
6KDUHV���

5H1X�(QHUJ\�6KDUHKROGHU�DSSURYDO�LV�QRW�UHTXLUHG�XQGHU�$6;�/LVWLQJ�5XOH��������DV�0U�
:DWVRQ�LV�QRW�D�'LUHFWRU�DQG�GRHV�QRW�IDOO�XQGHU�DQ\�FDWHJRU\�VHW�RXW�LQ�$6;�/LVWLQJ�5XOH�
��������±����������

����� &RUSRUDWLRQV�$FW��

)XUWKHU�LQIRUPDWLRQ�RQ�VHFWLRQV������5HODWHG�SDUW\�EHQHILWV������%��7DNLQJ�VHFXULW\�RYHU�
FRPSDQ\�VKDUHV������&��([HPSWHG�ILQDQFLDO�DVVLVWDQFH��DQG����(��UHWLUHPHQW�EHQHILWV��LV�VHW�
RXW�LQ�6HFWLRQ�������RI�WKLV�([SODQDWRU\�0HPRUDQGXP�DQG�DOVR�DSSO\�WR�5HVROXWLRQ�����

����� 'HWDLOV�RI�WKH�SURSRVHG�LVVXH�RI�3ODQ�6KDUHV��

�D�� %DFNJURXQG�

�����������3ODQ�6KDUHV�DUH�SURSRVHG�WR�EH�LVVXHG�WR�WKH�&(2��0U�*UHJ�:DWVRQ��

�E�� 3HUIRUPDQFH�FRQGLWLRQV�DQG�SHUIRUPDQFH�SHULRG�

7KH�3ODQ�6KDUHV�ZLOO�YHVW�LI�WKH�IROORZLQJ�FRQGLWLRQV�DUH�VDWLVILHG��

�L�� (DUOLHVW�9HVWLQJ�'DWH��0U�:DWVRQ�KDV�EHHQ�FRQWLQXRXVO\�HPSOR\HG�E\�5H1X�
(QHUJ\�IURP�WKH�LVVXH�GDWH�WR���$XJXVW�������EHLQJ�WKH�GDWH�WKDW�LV���PRQWKV�
DIWHU�WKH�*HQHUDO�0HHWLQJ��DQG�
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�LL�� 7DUJHW�3ULFH��IRU�HDFK�WUDQFKH��WKH�9:$3�RI�5H1X�(QHUJ\
V�6KDUHV�RYHU�DQ\�
���WUDGLQJ�GD\�SHULRG�LV�DW�OHDVW�WKH�7DUJHW�3ULFH��VHH�WDEOH�EHORZ����

7UDQFKH� 1R��RI�3ODQ�6KDUHV� 7DUJHW�3ULFH��� (DUOLHVW�9HVWLQJ�
'DWH�

�� ����������3ODQ�6KDUHV� ������SHU�VKDUH�� ��$XJXVW������

�� ����������3ODQ�6KDUHV� ������SHU�VKDUH�� ��$XJXVW������

�� ����������3ODQ�6KDUHV� ������SHU�VKDUH�� ��$XJXVW������

,I�D�FKDQJH�RI�FRQWURO�HYHQW�RFFXUV�DOO�XQYHVWHG�3ODQ�6KDUHV�ZLOO�YHVW�LPPHGLDWHO\��

�F�� .H\�WHUPV�RI�WKH�/RDQ�

0U�:DWVRQ�ZLOO�EH�SURYLGHG�D�QRQ�UHFRXUVH�/RDQ�WR�DVVLVW�KLP�WR�SXUFKDVH�WKH�3ODQ�
6KDUHV���7KH�WRWDO�DPRXQW�RI�WKH�ORDQ�ZLOO�EH�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�WKH�
IROORZLQJ�IRUPXOD��Loan Amount = Issue Price x Plan Shares. 7KH�/RDQ�ZLOO�EH�RQ�WKH�
VDPH�WHUPV�DV�WKRVH�VHW�RXW�LQ�6HFWLRQ������F�� 

�G�� 2WKHU�WHUPV�RI�JUDQW�

,Q�DGGLWLRQ�WR�WKH�WHUPV�RXWOLQHG�DERYH��WKH�LVVXH�RI�WKH�3ODQ�6KDUHV�WR�0U�:DWVRQ�ZLOO�
EH�VXEMHFW�WR�WKH�WHUPV�RI�WKH�/RDQ�6KDUH�3ODQ��WKH�NH\�WHUPV�RI�ZKLFK�DUH�
VXPPDULVHG�LQ�6FKHGXOH������

����� (IIHFW�RI�VKDUHKROGHU�DSSURYDO��LQIRUPDWLRQ�UHTXLUHG�XQGHU�$6;�/LVWLQJ�5XOH�����$��

,I�5HVROXWLRQ����LV�SDVVHG��5H1X�(QHUJ\�ZLOO�EH�DEOH�WR�SURFHHG�ZLWK�WKH�LVVXH�RI�WKH�3ODQ�
6KDUHV�WR�0U�:DWVRQ�DQG�WKH�3ODQ�6KDUHV�ZLOO�EH�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�WKH�QXPEHU�
RI�HTXLW\�VHFXULWLHV�WKDW�5H1X�(QHUJ\�FDQ�LVVXH�ZLWKRXW�VKDUHKROGHU�DSSURYDO�XQGHU�$6;�
/LVWLQJ�5XOH�������7KH�%RDUG�ZLOO�DOVR�EH�SHUPLWWHG�WR�GHWHUPLQH�ZKHWKHU�DQ\�$FFHOHUDWHG�
9HVWLQJ�VKRXOG�RFFXU�LQ�UHVSHFW�RI�WKH�/RDQ�6KDUH�3ODQ��JLYH�ILQDQFLDO�DVVLVWDQFH�WR�0U�
:DWVRQ�DQG�WDNH�VHFXULW\�RYHU�WKH�3ODQ�6KDUHV��LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV�RI�WKH�/RDQ�
6KDUH�3ODQ��

,I�5HVROXWLRQ����LV�QRW�SDVVHG��5H1X�(QHUJ\�ZLOO�QRW�EH�DEOH�WR�SURFHHG�ZLWK�WKH�LVVXH�RI�WKH�
3ODQ�6KDUHV�RU�PD\�QRW�EH�DEOH�WR�SURFHHG�WR�WKH�H[WHQW�RULJLQDOO\�DQWLFLSDWHG��

����� ,QIRUPDWLRQ�UHTXLUHG�E\�$6;�/LVWLQJ�5XOH�����

7KH�IROORZLQJ�LQIRUPDWLRQ�LV�UHTXLUHG�E\�$6;�/LVWLQJ�5XOH�����IRU�WKH�SXUSRVHV�RI�VKDUHKROGHU�
DSSURYDO�XQGHU�$6;�/LVWLQJ�5XOH������

$6;�/LVWLQJ�5XOH����� 'LVFORVXUH�

1XPEHU�RI�3ODQ�6KDUHV� �����������3ODQ�6KDUHV��

0DWHULDO�WHUPV�RI�WKH�3ODQ�6KDUHV� 7KH�3ODQ�6KDUHV�DUH�IXOO\�SDLG�RUGLQDU\�VKDUHV�LQ�5H1X�
(QHUJ\��

7KH�QDPHV�RI�WKH�SHUVRQV�WR�
ZKRP�WKH�HQWLW\�ZLOO�LVVXH�WKH�
3ODQ�6KDUHV�

0U�*UHJ�:DWVRQ��RU�KLV�QRPLQHH���

7KH�GDWH�WKH�3ODQ�6KDUHV�ZLOO�EH�
LVVXHG�

7KH�3ODQ�6KDUHV�ZLOO�EH�LVVXHG�QR�ODWHU�WKDQ���PRQWKV�
DIWHU�WKH�GDWH�RI�WKH�*HQHUDO�0HHWLQJ���

������������������������������������������������������
���2U�HTXLYDOHQW�VKDUH�SULFH�LI�FDSLWDO�UHFRQVWUXFWLRQ�RFFXUV��
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$6;�/LVWLQJ�5XOH����� 'LVFORVXUH�

7KH�SULFH�RU�RWKHU�FRQVLGHUDWLRQ�
WKH�HQWLW\�ZLOO�UHFHLYH�IRU�WKH�3ODQ�
6KDUHV�

������SHU�3ODQ�6KDUH��

7KH�SXUSRVH�RI�WKH�LVVXH�DQG�WKH�
XVH��RU�LQWHQGHG�XVH��RI�WKH�
IXQGV�UDLVHG�

7KH�SXUSRVH�RI�WKH�LVVXH�RI�3ODQ�6KDUHV�LV�VHW�RXW�LQ�
6HFWLRQV������������DQG��������7KH�LVVXH�SULFH�RI�WKH�
3ODQ�6KDUHV�ZLOO�EH�IXQGHG�E\�D�OLPLWHG�UHFRXUVH�ORDQ�
IURP�5H1X�(QHUJ\�WR�0U�:DWVRQ�DQG��DFFRUGLQJO\��WKHUH�
ZLOO�EH�QR�QHW�IXQGV�UDLVHG�IURP�WKH�LVVXH�RI�WKH�3ODQ�
6KDUHV�E\�5H1X�(QHUJ\�����

6XPPDU\�RI�PDWHULDO�WHUPV�RI�
DJUHHPHQW�

5H1X�(QHUJ\�DQG�0U�:DWVRQ�ZLOO�HQWHU�LQWR�D�OLPLWHG�
UHFRXUVH�ORDQ�DJUHHPHQW�WR�IXQG�WKH�LVVXH�SULFH�RI�WKH�
3ODQ�6KDUHV�RQ�WKH�VDPH�WHUPV�DV�WKRVH�VHW�RXW�LQ�
6HFWLRQ������F���

1R�UHYHUVH�WDNHRYHU�� 7KH�3ODQ�6KDUHV�DUH�QRW�EHLQJ�LVVXHG�XQGHU��RU�WR�IXQG��
D�UHYHUVH�WDNHRYHU���

9RWLQJ�H[FOXVLRQ�VWDWHPHQW� $�YRWLQJ�H[FOXVLRQ�DSSOLHV�WR�WKLV�UHVROXWLRQ�±�SOHDVH�
VHH�WKH�QRWHV�WR�5HVROXWLRQ�����

����� 'LUHFWRUV
�5HFRPPHQGDWLRQ�

7KH�%RDUG�XQDQLPRXVO\�UHFRPPHQG�WKDW�VKDUHKROGHUV�YRWH�LQ�IDYRXU�RI�5HVROXWLRQ�����

�
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6FKHGXOH�����'HILQLWLRQV�

7HUP� 0HDQLQJ�

����3ODFHPHQW�
&DSDFLW\�

KDV�WKH�PHDQLQJ�JLYHQ�LQ�6HFWLRQ�������

$6,&� PHDQV�$XVWUDOLDQ�6HFXULWLHV�DQG�,QYHVWPHQWV�&RPPLVVLRQ��

$6;� PHDQV�$6;�/LPLWHG�$%1����������������RU��DV�WKH�FRQWH[W�UHTXLUHV��WKH�
VHFXULWLHV�PDUNHW�RSHUDWHG�E\�$6;�/LPLWHG��

$6;�/LVWLQJ�5XOHV� PHDQV�WKH�OLVWLQJ�UXOHV�RI�$6;�DV�LQ�IRUFH�IURP�WLPH�WR�WLPH��

$VVRFLDWH� KDV�WKH�PHDQLQJ�JLYHQ�WR�WKDW�WHUP�LQ�WKH�&RUSRUDWLRQV�$FW�DQG�DVVRFLDWHG�
KDV�D�FRUUHVSRQGLQJ�PHDQLQJ��

%RDUG� PHDQV�WKH�ERDUG�RI�'LUHFWRUV�RI�5H1X�(QHUJ\�IURP�WLPH�WR�WLPH��

%URNHU�2SWLRQV� PHDQV��

%XVLQHVV�'D\� PHDQV�D�GD\�WKDW�EDQNV�LQ�%ULVEDQH��4XHHQVODQG��$XVWUDOLD��DUH�RSHQ�IRU�
EXVLQHVV��

&DOO�2SWLRQ�
$JUHHPHQW��

PHDQV�WKH�&DOO�2SWLRQ�$JUHHPHQW��6KDUHV��EHWZHHQ�WKH�)RXQGHUV�DQG�
6XVDQ�0DU\�2OLYHU�$0�LQ�UHVSHFW�RI�5H1X�(QHUJ\�6KDUHV���

&(2� PHDQV�&KLHI�([HFXWLYH�2IILFHU��

&)2� PHDQV�&KLHI�)LQDQFLDO�2IILFHU��

&RPELQHG�*URXS� PHDQV�5H1X�(QHUJ\�DQG�LWV�VXEVLGLDULHV��LQFOXGLQJ�&5+��IROORZLQJ�
&RPSOHWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ��

&RPSOHWLRQ� PHDQV�FRPSOHWLRQ�RI�WKH�VDOH�DQG�SXUFKDVH�RI�WKH�VKDUHV�LQ�&5+�XQGHU�WKH�
6KDUH�3XUFKDVH�$JUHHPHQW���

&RQVLGHUDWLRQ�6KDUHV� PHDQV�XS�WR�������������5H1X�(QHUJ\�6KDUHV�WR�EH�LVVXHG�DQG�DOORWWHG�WR�
WKH�6HOOHUV�LQ�DFFRUGDQFH�ZLWK�WKH�6KDUH�3XUFKDVH�$JUHHPHQW�DQG�RWKHU�
WUDQVDFWLRQ�GRFXPHQWV��

&RUSRUDWLRQV�$FW� PHDQV�WKH�Corporations Act 2001��&WK��DV�DPHQGHG�IURP�WLPH�WR�WLPH��

&5+� PHDQV�&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�$&1���

&5+�)RXQGHUV� PHDQV�0U�*HRIIUH\�'UXFNHU��0V�,QJH�'UXFNHU�DQG�0U�6WHSKHQ�1RVVDO�LQ�KLV�
SHUVRQDO�FDSDFLW\�DQG�DV�WUXVWHH�IRU�WKH�6	.�1RVVDO�)DPLO\�7UXVW�����

&5+�1RWH� PHDQV�D�FRQYHUWLEOH�QRWH�LVVXHG�E\�&5+�XQGHU�WKH�6HFXUHG�&RQYHUWLEOH�
1RWH�'HHG�3ROO�EHWZHHQ�&5+�DQG�&R3HDN�&RUSRUDWH�3W\�/WG�$&1���������
����$7)�3HDN�$VVHW�0DQDJHPHQW�8QLW�7UXVW�GDWHG����'HFHPEHU����������

&5+�1RWHKROGHU� PHDQV�HDFK�SHUVRQ�ZKR�IURP�WLPH�WR�WLPH�KROGV�&5+�1RWHV�RU�KDV�
QRPLQDWHG�LWV�SURIHVVLRQDO�FXVWRGLDQ��RQ�LWV�EHKDOI��WR�KROG�&5+�1RWHV�

&5+�6KDUH� PHDQV�D�IXOO\�SDLG�RUGLQDU\�VKDUH�LQ�WKH�FDSLWDO�RI�&5+��

&<���%RQXV�6KDUHV� PHDQV�5H1X�(QHUJ\�6KDUHV�WR�EH�LVVXHG�WR�WKH�FXUUHQW�5H1X�(QHUJ\�
'LUHFWRUV�DQG�&(2�LQ�DFFRUGDQFH�ZLWK�5HVROXWLRQV���WR�������

'LUHFWHG�3UR[\�)RUP� PHDQV�D�SUR[\�IRUP�ZKLFK�VSHFLILHV�KRZ�WKH�SUR[\�LV�WR�YRWH��
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7HUP� 0HDQLQJ�

'LUHFWRUV� PHDQV�WKH�GLUHFWRUV�RI�5H1X�(QHUJ\�IURP�WLPH�WR�WLPH��

(DUOLHVW�9HVWLQJ�'DWH� PHDQV���$XJXVW�������EHLQJ�WKH�HDUOLHVW�GDWH�RQ�ZKLFK�WKH�3ODQ�6KDUHV�
LVVXHG�WR�WKH�3DUWLFLSDQWV�DQG�&(2�FDQ�YHVW���

(OLJLEOH�6KDUHKROGHU� PHDQV�5H1X�(QHUJ\�6KDUHKROGHUV�ZKR�DUH�HQWLWOHG�WR�SDUWLFLSDWH�LQ�WKH�633�
LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�VHW�RXW�LQ�WKH�633�RIIHU�ERRNOHW�
WR�EH�VHQW�WR�5H1X�(QHUJ\�6KDUHKROGHUV����

(QKDQFHG�3ODFHPHQW�
&DSDFLW\�

KDV�WKH�PHDQLQJ�JLYHQ�LQ�6HFWLRQ��������

([SODQDWRU\�
0HPRUDQGXP�

PHDQV�WKH�([SODQDWRU\�0HPRUDQGXP�DFFRPSDQ\LQJ�WKH�1RWLFH�RI�0HHWLQJ��

*HQHUDO�0HHWLQJ� PHDQV�WKH�H[WUDRUGLQDU\�JHQHUDO�PHHWLQJ�RI�5H1X�(QHUJ\�6KDUHKROGHUV�WR�
EH�KHOG�RQ���)HEUXDU\�������

,QGHSHQGHQW�([SHUW� PHDQV�%'2�&RUSRUDWH�)LQDQFH�/WG��

,QGHSHQGHQW�([SHUW
V�
5HSRUW�

PHDQV�WKH�UHSRUW�E\�WKH�,QGHSHQGHQW�([SHUW�VHW�RXW�LQ�$QQH[XUH�$��

/RDQ� PHDQV�KDV�WKH�PHDQLQJ�JLYHQ�LQ�6HFWLRQ�������

/RDQ�6KDUH�3ODQ� PHDQV�WKH�5H1X�(QHUJ\�/RDQ�6KDUH�3ODQ�DSSURYHG�E\�5H1X�(QHUJ\�
6KDUHKROGHUV�DW�WKH������$QQXDO�*HQHUDO�0HHWLQJ����

1RQ�$VVRFLDWHG�
6KDUHKROGHU�

PHDQV�D�5H1X�(QHUJ\�6KDUHKROGHU�ZKR�LV�QRW�D�6HOOHU�RU�DVVRFLDWHG�ZLWK�D�
6HOOHU����

1RWLFH�RI�0HHWLQJ� PHDQV�WKH�QRWLFH�FRQYHQLQJ�WKH�*HQHUDO�0HHWLQJ��ZKLFK�DFFRPSDQLHV�WKLV�
([SODQDWRU\�0HPRUDQGXP���

3HDN�$VVHW�
0DQDJHPHQW�

PHDQV�&RSHDN�3W\�/WG�$&1�������������RU�LWV�QRPLQHH��

3DUWLFLSDQW� PHDQV�WKH�SHUVRQV�OLVWHG�LQ�6HFWLRQ�������

3ODFHPHQW� PHDQV�WKH�SODFHPHQW�RI�WKH�3ODFHPHQW�6KDUHV�DQG�3ODFHPHQW�2SWLRQV�WR�
VRSKLVWLFDWHG��SURIHVVLRQDO�DQG�RWKHU�LQYHVWRUV�WR�ZKRP�QR�GLVFORVXUH�LV�
UHTXLUHG�XQGHU�WKH�&RUSRUDWLRQV�$FW�ZKLFK�UDLVHG�DSSUR[LPDWHO\������������
�EHIRUH�FRVWV��DQQRXQFHG�RQ���'HFHPEHU�������

3ODFHPHQW�2SWLRQV� PHDQV�����������5H1X�(QHUJ\�2SWLRQV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������SHU�
RSWLRQ�DQG�H[SLULQJ�RQ����'HFHPEHU������JUDQWHG�DV�SDUW�RI�WKH�3ODFHPHQW��

3ODFHPHQW�6KDUHV� PHDQV������������5H1X�(QHUJ\�6KDUHV�ZLWK�DQ�LVVXH�SULFH�RI�������SHU�
VKDUH�LVVXHG�DV�SDUW�RI�WKH�3ODFHPHQW����

3ODQ�6KDUHV� PHDQV�5H1X�(QHUJ\�6KDUHV�WR�EH�LVVXHG�WR�WKH�3DUWLFLSDQWV�DQG�5H1X�
(QHUJ\�&(2�XQGHU�WKH�/RDQ�6KDUH�3ODQ��LQFOXGLQJ�WKH�SURYLVLRQV�DOORZLQJ�
$FFHUDWHG�9HVWLQJ��WDNLQJ�VHFXULW\�RYHU�VKDUHV�DQG�H[HPSWHG�ILQDQFLDO�
DVVLVWDQFH��LQ�DFFRUGDQFH�ZLWK�5HVROXWLRQV����WR�������

3URSRVHG�
7UDQVDFWLRQ�

PHDQV�WKH�DFTXLVLWLRQ�E\�5H1X�(QHUJ\�RI������RI�WKH�LVVXHG�FDSLWDO�RI�
&5+�LQ�DFFRUGDQFH�ZLWK�WKH�6KDUH�3XUFKDVH�$JUHHPHQW�DQG�RWKHU�
WUDQVDFWLRQ�GRFXPHQWV��
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7HUP� 0HDQLQJ�

3URSRVHG�
7UDQVDFWLRQ�
$VVXPSWLRQV�

PHDQV�WKH�DVVXPSWLRQV�VHW�RXW�LQ�6HFWLRQ�����D���J���

3UR[\�)RUP� PHDQV�WKH�SUR[\�IRUP�DWWDFKHG�WR�WKH�1RWLFH�RI�0HHWLQJ��

5HOHYDQW�,QWHUHVW� KDV�WKH�PHDQLQJ�JLYHQ�WR�WKDW�WHUP�LQ�VHFWLRQV�����DQG�����RI�WKH�
&RUSRUDWLRQV�$FW��

5H1X�(QHUJ\� PHDQV�5H1X�(QHUJ\�/LPLWHG�$&1���

� �

6KDUH� PHDQV�D�IXOO\�SDLG�RUGLQDU\�VKDUH�LQ�WKH�FDSLWDO�RI�5H1X�(QHUJ\��

6KDUHKROGHU� PHDQV�WKH�UHJLVWHUHG�KROGHU�RI�D�6KDUH����

6HOOHUV� PHDQV�HDFK�SHUVRQ�ZKR�KDV�DJUHHG�WR�VHOO�WKHLU�&5+�6KDUHV�WR�5H1X�
(QHUJ\�XQGHU�WKH�6KDUH�3XUFKDVH�$JUHHPHQW�DQG�RWKHU�WUDQVDFWLRQ�
GRFXPHQWV��LQFOXGLQJ�WKH�&5+�)RXQGHUV��&5+�1RWHKROGHUV�DQG�3HDN�$VVHW�
0DQDJHPHQW���

6KDUH�3XUFKDVH�
$JUHHPHQW�

PHDQV�WKH�6KDUH�6DOH�DQG�3XUFKDVH�'HHG�EHWZHHQ�WKH�5H1X�(QHUJ\��WKH�
&5+�)RXQGHUV�DQG�RWKHUV�LQ�UHODWLRQ�WR�WKH�DFTXLVLWLRQ�RI������RI�WKH�
LVVXHG�FDSLWDO�RI�&5+��DV�DPHQGHG�IURP�WLPH�WR�WLPH���

633� PHDQV�WKH�VKDUH�SXUFKDVH�SODQ�ZKLFK�ZDV�DQQRXQFHG�RQ�$6;�E\�5H1X�
(QHUJ\�RQ���'HFHPEHU��������

633�2SWLRQV� PHDQV�5H1X�(QHUJ\�2SWLRQV�ZLWK�DQ�H[HUFLVH�SULFH�RI�������SHU�RSWLRQ�DQG�
H[SLULQJ�RQ����'HFHPEHU������WR�EH�JUDQWHG�DV�SDUW�RI�WKH�633��

633�6KDUHV� PHDQV�5H1X�(QHUJ\�6KDUHV�ZLWK�DQ�LVVXH�SULFH�RI�������SHU�VKDUH�WR�EH�
LVVXHG�DV�SDUW�RI�WKH�633��

7DUJHW�3ULFH� LQ�UHODWLRQ�WR�3ODQ�6KDUHV��KDV�WKH�PHDQLQJ�JLYHQ�LQ�6HFWLRQV������E��DQG�
�����E��LQ�UHVSHFW�RI�WKRVH�3ODQ�6KDUHV���

9:$3� PHDQV�YROXPH�ZHLJKWHG�DYHUDJH�SULFH��
�

�

�
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6FKHGXOH�����&RUSRUDWH�VWUXFWXUH�EHIRUH�DQG�DIWHU�3URSRVHG�7UDQVDFWLRQ�

�� &RUSRUDWH�6WUXFWXUH�EHIRUH�3URSRVHG�7UDQVDFWLRQ��

�

�� &RUSRUDWH�6WUXFWXUH�DIWHU�3URSRVHG�7UDQVDFWLRQ�

�

�

�

5H1X�(QHUJ\�/LPLWHG
�$6;���51(�

5(�+ROGLQJ�&RPSDQ\�
)RXU�3W\�/WG

�DWI�5(�+ROGLQJ�7UXVW�
)RXU�

5H1X�63�7KUHH�3W\�
/WG�

�DWI�5H1X�63�7UXVW�
7KUHH�

5H1X�(QHUJ\�/LPLWHG
�$6;���51(�

5(�+ROGLQJ�&RPSDQ\�
)RXU�3W\�/WG

�DWI�5(�+ROGLQJ�7UXVW�
)RXU�

5H1X�63�7KUHH�3W\�
/WG�

�DWI�5H1X�63�7UXVW�
7KUHH�

&RXQWU\ZLGH�
5HQHZDEOH�+\GURJHQ��

/LPLWHG

&RXQWU\ZLGH�
5HQHZDEOH�(QHUJ\�

3W\�/WG
0HOERXUQH�+\GURJHQ�

+XE�3W\�/WG
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6FKHGXOH�����7HUPV�DQG�FRQGLWLRQV�RI�LVVXH��2SWLRQV��

(QWLWOHPHQW�

�� 6XEMHFW�WR�DQG�FRQGLWLRQDO�XSRQ�DQ\�DGMXVWPHQW�LQ�DFFRUGDQFH�ZLWK�WKHVH�FRQGLWLRQV��HDFK�
3ODFHPHQW�2SWLRQ��%URNHU�2SWLRQ�DQG�633�2SWLRQ��2SWLRQ��HQWLWOHV�WKH�KROGHU�WR�VXEVFULEH�IRU�
RQH�IXOO\�SDLG�RUGLQDU\�VKDUH�LQ�5H1X�(QHUJ\��6KDUH��XSRQ�SD\PHQW�RI�WKH�([HUFLVH�3ULFH��

([HUFLVH�3ULFH�

�� 7KH�([HUFLVH�3ULFH�RI�HDFK�2SWLRQ�LV��������([HUFLVH�3ULFH���

([HUFLVH�3HULRG�

�� $Q�2SWLRQ�LV�H[HUFLVDEOH�DW�DQ\�WLPH�RQ�RU�EHIRUH�����SP��%ULVEDQH�WLPH��RQ����'HFHPEHU�
������WKH�([SLU\�'DWH���2SWLRQV�QRW�H[HUFLVHG�E\�WKH�([SLU\�'DWH�ODSVH��

0DQQHU�RI�H[HUFLVH�RI�2SWLRQV�

�� (DFK�2SWLRQ�PD\�EH�H[HUFLVHG�E\�QRWLFH�LQ�ZULWLQJ�DGGUHVVHG�WR�5H1X�(QHUJ\¶V�UHJLVWHUHG�
RIILFH���7KH�PLQLPXP�QXPEHU�RI�2SWLRQV�WKDW�PD\�EH�H[HUFLVHG�DW�DQ\�RQH�WLPH�LV���������RU�
WKH�EDODQFH�RI�DQ\�2SWLRQV�KHOG�E\�WKH�2SWLRQ�KROGHU���3D\PHQW�RI�WKH�([HUFLVH�3ULFH�IRU�HDFK�
2SWLRQ�PXVW�DFFRPSDQ\�HDFK�QRWLFH�RI�H[HUFLVH�RI�RSWLRQ���$OO�FKHTXHV�PXVW�EH�SD\DEOH�WR�
5H1X�(QHUJ\�DQG�EH�FURVVHG�µQRW�QHJRWLDEOH¶��

5DQNLQJ�RI�6KDUHV�

�� 6KDUHV�LVVXHG�RQ�WKH�H[HUFLVH�RI�2SWLRQV�ZLOO�UDQN�HTXDOO\�ZLWK�DOO�H[LVWLQJ�6KDUHV�RQ�DQG�IURP�
WKH�GDWH�RI�LVVXH�LQ�UHVSHFW�RI�DOO�ULJKWV�LVVXHV��ERQXV�VKDUH�LVVXHV�DQG�GLYLGHQGV�ZKLFK�KDYH�
D�UHFRUG�GDWH�IRU�GHWHUPLQLQJ�HQWLWOHPHQWV�RQ�RU�DIWHU�WKH�GDWH�RI�LVVXH�RI�WKRVH�6KDUHV��

7LPLQJ�RI�LVVXH�RI�6KDUHV�

�� $IWHU�DQ�2SWLRQ�LV�YDOLGO\�H[HUFLVHG��5H1X�(QHUJ\�PXVW�DV�VRRQ�DV�SRVVLEOH��

�D�� LVVXH�DQG�DOORW�WKH�6KDUH�ZLWKLQ����EXVLQHVV�GD\V��DQG�

�E�� GR�DOO�VXFK�DFWV�PDWWHUV�DQG�WKLQJV�WR�REWDLQ�WKH�JUDQW�RI�TXRWDWLRQ�IRU�WKH�6KDUHV�RQ�
$6;�QR�ODWHU�WKDQ����EXVLQHVV�GD\V�IURP�WKH�GDWH�RI�H[HUFLVH�RI�WKH�2SWLRQ��

2SWLRQV�WUDQVIHUUDEOH�

�� 2SWLRQV�PD\�EH�WUDQVIHUUHG�LQ�WKH�VDPH�PDQQHU�DV�6KDUHV�DQG�PD\�EH�H[HUFLVHG�E\�DQ\�
RWKHU�SHUVRQ�RU�ERG\�FRUSRUDWH��

3DUWLFLSDWLRQ�LQ�QHZ�LVVXHV�

�� $Q�2SWLRQ�KROGHU�PD\�SDUWLFLSDWH�LQ�QHZ�LVVXHV�RI�VHFXULWLHV�WR�KROGHUV�RI�6KDUHV�RQO\�LI�DQG�WR�
WKH�H[WHQW�WKDW��

�D�� DQ�2SWLRQ�KDV�EHHQ�H[HUFLVHG��DQG�

�E�� D�6KDUH�KDV�EHHQ�LVVXHG�LQ�UHVSHFW�RI�WKH�H[HUFLVH�EHIRUH�WKH�UHFRUG�GDWH�IRU�
GHWHUPLQLQJ�HQWLWOHPHQWV�WR�WKH�QHZ�LVVXH��

5HFRQVWUXFWLRQV�

�� ,I�WKHUH�LV�DQ\�UHFRQVWUXFWLRQ�RI�WKH�LVVXHG�VKDUH�FDSLWDO�RI�5H1X�(QHUJ\��WKH�QXPEHU�RI�
6KDUHV�WR�ZKLFK�WKH�2SWLRQ�KROGHU�LV�HQWLWOHG��DQG�RU�WKH�([HUFLVH�3ULFH��PXVW�EH�UHFRQVWUXFWHG�
LQ�D�PDQQHU�ZKLFK�FRPSOLHV�ZLWK�WKH�$6;�/LVWLQJ�5XOHV��ZKLFK�ZLOO�QRW�UHVXOW�LQ�DQ\�EHQHILWV�
EHLQJ�FRQIHUUHG�RQ�WKH�2SWLRQ�KROGHU�ZKLFK�DUH�QRW�FRQIHUUHG�RQ�VKDUHKROGHUV�DQG�VXEMHFW�WR�
WKH�SURYLVLRQV�ZLWK�UHVSHFW�WR�URXQGLQJ�RI�HQWLWOHPHQWV�DV�VDQFWLRQHG�E\�WKH�PHHWLQJ�RI�
VKDUHKROGHUV�DSSURYLQJ�WKH�UHFRQVWUXFWLRQ�RI�FDSLWDO���EXW�LQ�DOO�RWKHU�UHVSHFWV��WKH�WHUPV�IRU�
WKH�H[HUFLVH�RI�DQ�2SWLRQ�ZLOO�UHPDLQ�XQFKDQJHG��
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$GMXVWPHQW�IRU�ERQXV�LVVXHV�RI�6KDUHV�

��� ,I�5H1X�(QHUJ\�PDNHV�D�ERQXV�LVVXH�RI�6KDUHV�RU�RWKHU�VHFXULWLHV�WR�H[LVWLQJ�VKDUHKROGHUV�
�RWKHU�WKDQ�DQ�LVVXH�LQ�OLHX�RU�LQ�VDWLVIDFWLRQ��RI�GLYLGHQGV�RU�E\�ZD\�RI�GLYLGHQG�UHLQYHVWPHQW���

�D�� WKH�QXPEHU�RI�6KDUHV�ZKLFK�PXVW�EH�LVVXHG�RQ�WKH�H[HUFLVH�RI�DQ�2SWLRQ�ZLOO�EH�
LQFUHDVHG�E\�WKH�QXPEHU�RI�6KDUHV�ZKLFK�WKH�2SWLRQ�KROGHU�ZRXOG�KDYH�UHFHLYHG�LI�WKH�
2SWLRQ�KROGHU�KDG�H[HUFLVHG�WKH�2SWLRQ�EHIRUH�WKH�UHFRUG�GDWH�IRU�WKH�ERQXV�LVVXH��
DQG�

�E�� QR�FKDQJH�ZLOO�EH�PDGH�WR�WKH�([HUFLVH�3ULFH��

�
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6FKHGXOH�����6XPPDU\�RI�/RDQ�6KDUH�3ODQ�WHUPV�

6HW�RXW�EHORZ�LV�D�VXPPDU\�RI�WKH�NH\�WHUPV�RI�WKH�5H1X�(QHUJ\�/RDQ�6KDUH�3ODQ��IRU�ZKLFK�
VKDUHKROGHU�DSSURYDO�LV�VRXJKW�XQGHU�5HVROXWLRQ�����

7HUP� 'HVFULSWLRQ��

(OLJLELOLW\� y� $�SHUVRQ�LV�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�/RDQ�6KDUH�3ODQ�LI�KH�RU�VKH�LV�D�
'LUHFWRU��RIILFHU�RU�HPSOR\HH�RI�D�JURXS�FRPSDQ\��(OLJLEOH�3HUVRQ���

y� 7KH�%RDUG�PD\�DW�DQ\�WLPH�PDNH�LQYLWDWLRQV�WR�(OLJLEOH�3HUVRQV�WR�
SDUWLFLSDWH�LQ�WKH�/RDQ�6KDUH�3ODQ�VSHFLI\LQJ�WKH�WRWDO�QXPEHU�RI�3ODQ�
6KDUHV�EHLQJ�RIIHUHG�RU�WKH�PDQQHU�IRU�GHWHUPLQLQJ�WKDW�QXPEHU��WKH�
FORVLQJ�GDWH�IRU�DSSOLFDWLRQV���WKH�LVVXH�SULFH��YHVWLQJ�FRQGLWLRQV�DQG�DQ\�
RWKHU�VSHFLILF�WHUPV�DQG�FRQGLWLRQV�RI�LVVXH��,QYLWDWLRQ���

3ODQ�6KDUHV� y� (DFK�3ODQ�6KDUH�HQWLWOHV�WKH�SDUWLFLSDQW�WR�RQH�IXOO\�SDLG�RUGLQDU\�6KDUH�LQ�
5H1X�(QHUJ\��

y� 8QOHVV�RWKHUZLVH�VSHFLILHG�LQ�DQ�,QYLWDWLRQ��3ODQ�6KDUHV�LVVXHG�RU�
WUDQVIHUUHG�WR�D�SDUWLFLSDQW�ZLOO�UDQN�HTXDOO\�ZLWK�DOO�H[LVWLQJ�VKDUHV�IURP�
WKH�GDWH�RI�LVVXH�RU�WUDQVIHU��

y� 8QOHVV�WKH�%RDUG�UHVROYHV�RWKHUZLVH��5H1X�(QHUJ\�ZLOO�DSSO\�IRU�RIILFLDO�
TXRWDWLRQ�RI�3ODQ�6KDUHV�LVVXHG��

/RDQ�� y� 5H1X�(QHUJ\�PD\�SURYLGH�D�OLPLWHG�UHFRXUVH�ORDQ�WR�D�SDUWLFLSDQW�WR�DOORZ�
WKHP�WR�IXQG�WKH�IXOO�FRQVLGHUDWLRQ�IRU�WKH�3ODQ�6KDUHV��/RDQ���7KH�WHUPV�
RI�WKH�/RDQ�ZLOO�EH�VHW�RXW�LQ�D�VHSDUDWH�ORDQ�DJUHHPHQW��

y� $�SDUWLFLSDQW
V�REOLJDWLRQ�WR�UHSD\�WKH�/RDQ�ZLOO�EH�WKH�OHVVHU�RI�WKH�/RDQ�
EDODQFH�RU�WKH�PDUNHW�YDOXH�RI�WKH�UHOHYDQW�3ODQ�6KDUHV��

y� 5H1X�(QHUJ\�KDV�GLVFUHWLRQ�WR�ZDLYH�UHSD\PHQW�RI�DOO��RU�SDUW�RI��WKH�
/RDQ��ZLWK�RU�ZLWKRXW�FRQGLWLRQV���

y� $Q\�DIWHU�WD[�YDOXH�RI�FDVK�GLVWULEXWLRQV��LQFOXGLQJ�GLYLGHQGV��UHFHLYHG�LQ�
UHVSHFW�RI�3ODQ�6KDUHV�PXVW�EH�DSSOLHG�WR�UHSD\PHQW�RI�WKH�/RDQ��

y� 5H1X�(QHUJ\�LV�SHUPLWWHG�WR�WDNH�VHFXULW\�RYHU�VKDUHV�LQ�LWVHOI�ZKHUH�
WKRVH�VKDUHV��RU�ULJKWV�RU�LQWHUHVWV�LQ�WKHP��DUH�DFTXLUHG�E\�SDUWLFLSDQWV�
XQGHU�WKH�/RDQ�6KDUH�3ODQ��LQFOXGLQJ�LQ�UHVSHFW�RI�WKH�3ODQ�6KDUHV��

y� 7KH�/RDQ�LV�SHUPLWWHG�ILQDQFLDO�DVVLVWDQFH�IRU�WKH�DFTXLVLWLRQ�RI�VKDUHV�
XQGHU�DQ�HPSOR\HH�VKDUH�VFKHPH�SXUVXDQW�WR�VHFWLRQ����&����RI�WKH�
&RUSRUDWLRQV�$FW��LQFOXGLQJ�LQ�UHVSHFW�RI�WKH�3ODQ�6KDUHV��

9HVWLQJ� 7KH�3ODQ�6KDUHV�ZLOO�YHVW�RQ�WKH�VDWLVIDFWLRQ�RI�DQ\�DSSOLFDEOH�SHUIRUPDQFH�
FRQGLWLRQ��VHUYLFH�UHTXLUHPHQW�RU�RWKHU�FRQGLWLRQV�VSHFLILHG�LQ�DQ�,QYLWDWLRQ��
7KH�/RDQ�6KDUH�3ODQ�DOVR�DOORZV�WKH�%RDUG��LQ�LWV�GLVFUHWLRQ�WR��GHWHUPLQH�
WKDW�VRPH�RU�DOO�RI�WKH�3ODQ�6KDUHV�DUH�GHHPHG�WR�KDYH�YHVWHG�LQ�WKH�HYHQW�D�
SDUWLFLSDQW
V�HPSOR\PHQW�FHDVHV��LH�$FFHOHUDWHG�9HVWLQJ���

&KDQJH�RI�&RQWURO� ,Q�WKH�HYHQW�RI�D�FKDQJH�RI�FRQWURO�RI�5H1X�(QHUJ\��WKH�%RDUG�PD\�LQ�LWV�
DEVROXWH�GLVFUHWLRQ��GHWHUPLQH�WKH�PDQQHU�LQ�ZKLFK�DQ\�RU�DOO�RI�WKH�
SDUWLFLSDQW
V�XQYHVWHG�3ODQ�6KDUHV�ZLOO�EH�GHDOW�ZLWK��

'LVSRVDO�
UHVWULFWLRQV�

y� $�SDUWLFLSDQW�PXVW�QRW�GLVSRVH�RI�D�3ODQ�6KDUH�XQWLO�WKH�3ODQ�6KDUH�KDV�
YHVWHG��WKH�ORDQ�EDODQFH�UHODWLQJ�WR�WKDW�3ODQ�6KDUH�KDV�EHHQ�UHSDLG�RU�
GLVFKDUJHG�RU�DQ\�RWKHU�GLVSRVDO�UHVWULFWLRQV�VHW�RXW�LQ�WKH�,QYLWDWLRQ�KDYH�
H[SLUHG��

y� 5H1X�(QHUJ\�PD\�LPSOHPHQW�DQ\�SURFHGXUH�LW�GHHPV�DSSURSULDWH�WR�
HQVXUH�WKH�FRPSOLDQFH�E\�WKH�3DUWLFLSDQW�ZLWK�WKH�GLVSRVDO�UHVWULFWLRQV��LH��
PD\�LPSOHPHQW�D�KROGLQJ�ORFN�LQ�UHVSHFW�RI�WKH�3ODQ�6KDUHV���



3DJH����
�

�
��

7HUP� 'HVFULSWLRQ��

&RPSXOVRU\�
GLYHVWPHQW�

y� 3ODQ�6KDUHV�PD\�EH�FRPSXOVRULO\�GLYHVWHG�LQ�D�QXPEHU�RI�FLUFXPVWDQFHV��
LQFOXGLQJ�QRQ�VDWLVIDFWLRQ�RI�YHVWLQJ�FRQGLWLRQV��IUDXGXOHQW�RU�GLVKRQHVW�
DFWLRQV��LQVROYHQF\��WHUPLQDWLRQ�RI�HPSOR\PHQW��QRQ�UHSD\PHQW�RI�D�/RDQ�
RU�DQ\�RWKHU�FLUFXPVWDQFHV�H[SUHVVO\�VHW�RXW�LQ�DQ�,QYLWDWLRQ��

y� :KHUH�LQ�WKH�UHDVRQDEOH�RSLQLRQ�RI�WKH�%RDUG��D�3ODQ�6KDUH�KDV�YHVWHG�LQ�
IUDXGXOHQW�RU�GLVKRQHVW�FLUFXPVWDQFHV��WKH�%RDUG�PD\�WDNH�DQ\�DFWLRQ�WR�
HQVXUH�QR�XQIDLU�EHQHILW�LV�REWDLQHG�E\�WKH�SDUWLFLSDQW�DV�D�UHVXOW�RI�WKRVH�
FLUFXPVWDQFHV��

&DSLWDO�HYHQWV� y� %RQXV�LVVXHV���,I�5H1X�(QHUJ\�XQGHUWDNHV�D�SUR�UDWD�ERQXV�LVVXH�RI�
VKDUHV�WR�VKDUHKROGHUV�DQG�VKDUHV�DUH�LVVXHG�WR�D�SDUWLFLSDQW�LQ�UHVSHFW�
RI�3ODQ�6KDUHV��WKRVH�VKDUHV�DUH�GHHPHG�WR�EH�3ODQ�6KDUHV�IRU�WKH�
SXUSRVHV�RI�WKH�/RDQ�6KDUH�3ODQ��DQG�ZLOO�EH�VXEMHFW�WR�WKH�VDPH�YHVWLQJ�
FRQGLWLRQV�DV�WKH�3ODQ�6KDUHV�WR�ZKLFK�WKH\�UHODWH��

y� 5LJKWV�LVVXHV�±�3DUWLFLSDQWV�PD\�HOHFW�WR�WDNH�XS�WKHLU�ULJKWV�DW�WKHLU�FRVW��
+RZHYHU��IRU�VR�ORQJ�DV�WKHUH�LV�D�ORDQ�EDODQFH��DQ\�SURFHHGV�DULVLQJ�
IURP�WKH�VDOH�RI�VXFK�ULJKWV�RU�GLVSRVDO�RI�VKDUHV�LVVXHG�XQGHU�WKH�ULJKWV�
LVVXH��PXVW�EH�DSSOLHG�WR�WKH�ORDQ�EDODQFH��

y� 2WKHU�YDULDWLRQV�RI�FDSLWDO���,I�WKHUH�LV�D�YDULDWLRQ�RI�FDSLWDO��LQFOXGLQJ�D�
FDSLWDOLVDWLRQ��VXE�GLYLVLRQ��FRQVROLGDWLRQ�RU�UHGXFWLRQ�LQ�VKDUH�FDSLWDO��
7KH�%RDUG�PD\��VXEMHFW�WR�WKH�&RUSRUDWLRQV�$FW�DQG�$6;�/LVWLQJ�5XOHV��
PDNH�VXFK�DGMXVWPHQWV�DV�LW�FRQVLGHUV�DSSURSULDWH�WR�HQVXUH�WKDW�WKH�
FRQVHTXHQFHV�RI�DSSOLFDWLRQ�DUH�IDLU�DV�EHWZHHQ�WKH�SDUWLFLSDQWV�DQG�
RWKHU�VKDUHKROGHUV��

$GPLQLVWUDWLRQ� 7KH�/RDQ�6KDUH�3ODQ�LV�DGPLQLVWHUHG�E\�WKH�%RDUG���7KH�%RDUG�PD\�PDNH�
UHJXODWLRQV�DQG�GHWHUPLQH�SURFHGXUHV�WR�DGPLQLVWHU�DQG�LPSOHPHQW�WKH�/RDQ�
6KDUH�3ODQ�DQG�PD\�DOVR�WHUPLQDWH�RU�VXVSHQG�WKH�RSHUDWLRQ�RI�WKH�/RDQ�
6KDUH�3ODQ�DW�LWV�GLVFUHWLRQ��

$PHQGPHQW� y� 7KH�%RDUG�PD\�DW�DQ\�WLPH�DPHQG�DQ\�UXOHV�JRYHUQLQJ�WKH�RSHUDWLRQ�RI�
WKH�/RDQ�6KDUH�3ODQ�RU�ZDLYH�RU�PRGLI\�WKH�DSSOLFDWLRQ�RI�WKH�UXOHV�LQ�
UHODWLRQ�WR�DQ\�SDUWLFLSDQW��

y� +RZHYHU��WKH�%RDUG�PD\�QRW�DPHQG�WKH�UXOHV�LQ�D�ZD\�WKDW�ZRXOG�
GHFUHDVH�D�SDUWLFLSDQW
V�ULJKWV�LQ�UHVSHFW�RI�6KDUHV�DFTXLUHG�E\�WKHP��
RWKHU�WKDQ�DPHQGPHQWV�UHTXLUHG�WR�FRPSO\�RU�FRQIRUP�WR�OHJLVODWLRQ�RU�
OLVWLQJ�UXOHV��WR�FRUUHFW�DQ\�PDQLIHVW�HUURU�RU�PLVWDNH�RU�WR�WDNH�LQWR�
DFFRXQW�DQ\�SRVVLEOH�DGYHUVH�WD[�LPSOLFDWLRQV����

7HUPLQDWLRQ� 7KH�/RDQ�6KDUH�3ODQ�PD\�EH�WHUPLQDWHG�RU�VXVSHQGHG�DW�DQ\�WLPH�E\�D�
UHVROXWLRQ�RI�WKH�%RDUG��SURYLGHG�WKH�WHUPLQDWLRQ�RU�VXVSHQVLRQ�GRHV�QRW�
PDWHULDOO\�DGYHUVHO\�DIIHFW�WKH�ULJKWV�RI�SHUVRQV�KROGLQJ�VKDUHV�RU�RSWLRQV�
LVVXHG�XQGHU�WKH�SODQ�DW�WKDW�WLPH���

2WKHU�WHUPV�DQG�
FRQGLWLRQV�

7KH�/RDQ�6KDUH�3ODQ�FRQWDLQV�RWKHU�FXVWRPDU\�WHUPV�DQG�FRQGLWLRQV�UHODWLQJ�
WR�WKH�RSHUDWLRQ�DQG�DGPLQLVWUDWLRQ�RI�WKH�/RDQ�6KDUH�3ODQ��

�
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$QQH[XUH�$���,QGHSHQGHQW�([SHUW
V�5HSRUW�

6HH�DWWDFKHG�



 

 

 

 

 
RENU ENERGY LIMITED 

,QGHSHQGHQW�([SHUW·V�5HSRUW�DQG�)LQDQFLDO�6HUYLFHV�*XLGH 
Opinion: The Proposed Transaction is Fair and Reasonable  

17 DECEMBER 2021 
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Dated: 17 December 2021 

The Financial Services Guide �¶)6*·��LV�provided to comply with the legal requirements imposed by the Corporations 
Act 2001 and includes important information regarding the general financial product advice contained in this report 
�¶WKLV�5HSRUW·���The FSG also includes general information about BDO Corporate Finance Ltd ABN 54 010 185 725, 
$XVWUDOLDQ�)LQDQFLDO�6HUYLFHV�/LFHQFH�1R����������¶%'2&)·�RU�¶ZH·��¶XV·�RU�¶RXU·���LQFOXGLQJ�WKH�ILQDQFLDO�VHUYLFHV�ZH�
are authorised to provide, our remuneration and our dispute resolution. 

BDOCF holds an Australian Financial Services Licence to provide the following services: 

a) Financial product advice in relation to deposit and payment products (limited to basic deposit products and 
deposit products other than basic deposit products), securities, and interests in managed investment schemes 
excluding investor directed portfolio services; and;  

b) Arranging to deal in financial products in relation to securities; and  

c) Applying for, acquiring, varying or disposing of a financial product in relation to interests in managed investment 
schemes excluding investor directed portfolio services, and securities. 

General Financial Product Advice 

This Report sets out what is described as general financial product advice. This Report does not consider personal 
objectives, individual financial position or needs and therefore does not represent personal financial product advice. 
Consequently, any person using this Report must consider their own objectives, financial situation and needs. They 
may wish to obtain professional advice to assist in this assessment. 

The Assignment 

BDOCF has been engaged to provide general financial product advice in the form of a report in relation to a financial 
SURGXFW��6SHFLILFDOO\��%'2&)�KDV�EHHQ�HQJDJHG�WR�SURYLGH�DQ�LQGHSHQGHQW�H[SHUW·V�UHSRUW�WR�WKH�Vhareholders of ReNu 
Energy Limited �¶ReNu·�RU�¶WKH &RPSDQ\·��LQ�UHODWLRQ�WR�the proposed acquisition of 100% of Countrywide Renewable 
Hydrogen Limited �¶&RXQWU\ZLGH·��YLD�WKH�issue of approximately 135 million ReNu ordinary shares (¶WKH�3URSRVHG�
7UDQVDFWLRQ·). Upon completion of the Proposed Transaction, &RXQWU\ZLGH·V�IRXQGLQJ�VKDUHKROGHUV· will increase their 
relevant interest in 5H1X·V undiluted share capital IURP����WR�������DQG�&RXQWU\ZLGH·V�FRQYHUWLEOH�QRWHKROGHUV�ZLOO�
increase their interest by 10.5%. 

Further details of the Proposed Transaction are set out in Section 4. The scope of this Report is set out in detail in 
Section 3.3. This Report provides an opinion on whether or not the Proposed Transaction LV�¶IDLU�DQG�UHDVRQDEOH·�WR�
the ordinary VKDUHKROGHUV��¶WKH 6KDUHKROGHUV·) and has been prepared to provide information to the Shareholders to 
assist them to make an informed decision on whether to vote in favour of or against the Proposed Transaction. Other 
important information relating to this Report is set out in more detail in Section 3.  

This Report cannot be relied upon for any purpose other than the purpose mentioned above and cannot be relied upon 
by any person or entity other than those mentioned above, unless we have provided our express consent in writing to 
do so. $�VKDUHKROGHU·V�decision to vote in favour of or against the Proposed Transaction is likely to be influenced by 
their particular circumstances, for example, their taxation considerations and risk profile. Each shareholder should 
obtain their own professional advice in relation to their own circumstances. 

Fees, Commissions and Other Benefits we may Receive 

We charge a fee for providing reports. The fees are negotiated with the party who engages us to provide a report. We 
estimate the fee for the preparation of this Report will be approximately $90,000 plus GST. Fees are usually charged 
as a fixed amount or on an hourly basis depending on the terms of the agreement with the engaging party. Our fees 
for this Report are not contingent on the outcome of the Proposed Transaction. 

Except for the fees referred to above, neither BDOCF, nor any of its directors, employees or related entities, receive 
any pecuniary benefit or other benefit, directly or indirectly, for or in connection with the provision of this Report.  

Directors of BDOCF may receive a share in the profits of BDO Group Holdings Limited, a parent entity of BDOCF. All 
directors and employees of BDO Group Holdings Limited and its subsidiaries (including BDOCF) are entitled to receive 
a salary. Where a director of BDOCF is a shareholder of BDO Group Holdings Limited, the person is entitled to share in 
the profits of BDO Group Holdings Limited.  

Associations and relationships 

From time to time BDOCF or its related entities may provide professional services to issuers of financial products in 
the ordinary course of its business. These services may include audit, tax and business advisory services. While BDOCF 
has not provided any professional services to ReNu or Countrywide in the last two years, we note that related entities 
have provided professional services.  Specifically, we note BDO Services Pty Ltd provides tax compliance services to 
Countrywide and BDO Audit Pty Ltd is the external auditor of both ReNu and Countrywide. 

The signatories to this Report do not hold any shares in ReNu and no such shares have ever been held by the 
signatories. 
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To prepare our reports, including this Report, we may use researched information provided by research facilities to 
which we subscribe or which are publicly available. Reference has been made to the sources of information in this 
Report, where applicable. Research fees are not included in the fee details provided in this Report. 

Complaints Resolution 

f Internal Complaints Resolution Process 

As the holder of an Australian Financial Services Licence, we are required to have a system for handling complaints 
from persons to whom we provide financial services. Complaints can be in writing, addressed to the Complaints 
Officer, BDO Corporate Finance Ltd, GPO Box 457, Brisbane QLD 4001 or by telephone or email, using the details at 
the end of this FSG. 

When we receive a complaint we will record the complaint, acknowledge receipt of the complaint in writing within 24 
hours (or one business day) or, if that timeline cannot be met, then as soon as practicable and investigate the issues 
raised. As soon as practical, and not more than 30 days after receiving the complaint, we will advise the complainant 
in writing of our determination. 

Referral to External Dispute Resolution Scheme 

If a complaint is made and the complainant is dissatisfied with the outcome of the above process, or our 
determination, the complainant has the right to refer the matter to the Australian Financial Complaints Authority 
Limited (¶AFCA·). AFCA is an independent company that has been established to impartially resolve disputes between 
consumers and participating financial services providers.  

BDO Corporate Finance is a member of AFCA (Member Number 10236). 

Further details about AFCA are available at the AFCA website www.afca.org.au or by contacting them directly via the 
details set out below. 

Australian Financial Complaints Authority Limited 
GPO Box 3 
Melbourne   VIC   3001 
Toll free: 1800 931 678 
Email: info@afca.org 

Compensation Arrangements 

BDOCF and its related entities hold Professional Indemnity insurance for the purpose of compensating retail clients for 
loss or damage suffered because of breaches of relevant obligations by BDOCF or its representatives under Chapter 7 
of the Corporations Act 2001. These arrangements and the level of cover held by BDOCF satisfy the requirements of 
section 912B of the Corporations Act 2001. 

Contact Details 

BDO Corporate Finance Ltd 

Location Address: Postal Address: 

Level 10 
12 Creek Street 
BRISBANE QLD 4000 

GPO Box 457 
BRISBANE QLD 4001 

Phone: (07) 3237 5999 Email: cf.brisbane@bdo.com.au 

Fax: (07) 3221 9227  
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Reference Definition 

$ Australian dollars 

ABV Asset-based valuation 

AFGA Australian Financial Complaints Authority Limited 

AGM Annual general meeting 

Allegro Allegro Energy Pty Ltd 

APES 225 Accounting Professional and Ethical Standards Board professional standard APES 225 Valuation 
Services 

ASIC Australian Securities and Investment Commission 

ASX Australian Securities Exchange 

BDO Persons The partners, directors, agents or associates of BDO 

BDOCF BDO Corporate Finance Ltd 

Board, the The board of directors of the Company  

CAPM Capital asset pricing model 

CME Capitalisation of Maintainable Earnings 

Combined Entity  The Entity which exists after the Proposed Transaction has been completed  

Company, the  ReNu Energy Limited 

Corporations Act, the The Corporations Act 2001 

Countrywide Countrywide Renewable Hydrogen Limited  

DCF Discounted cash flow 

Directors, the The Directors of the Company  

EaaS Energy as a Service 

EAC Energy Attributes Certificates 

EBITDA Earnings Before Interest, Tax, Depreciation and Amortisation 

Enosi Enosi Australia Pty Ltd 

EV Enterprise value 

FiT Feed-in tariff  

FSG Financial Services Guide 

FY18 The financial year or 12-month period ended on 30 June 2018 

FY19 The financial year or 12-month period ended on 30 June 2019 

FY20 The financial year or 12-month period ended on 30 June 2020 

FY21 The financial year or 12-month period ended on 30 June 2021 

HOA Heads of Agreement 

HPP The Hydrogen Portland Project 

HTP The Hydrogen Tasmania Project 

MBV Market-based valuation 

Meeting, the General meeting to be held on or around 1 February 2022 

MoU Memorandum of Understanding 

MHH The Melbourne Hydrogen Hub 

Notice of Meeting, the The Notice of Meeting and Explanatory memorandum dated 24 December 2021 prepared by 
ReNu 

NPAT Net profit after tax 

NPV Net present value 

GLOSSARY 
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Reference Definition 

Proposed Transaction, the The acquisition of 100% of Countrywide Renewable Hydrogen Limited via the issue of 
approximately 135 million ReNu ordinary shares 

Regulations, the The Corporation Regulations 2001 

ReNu ReNu Energy Limited 

Report, this This independent expert's report prepared by BDOCF and dated 17 December 2021 

RET $XVWUDOLDQ�*RYHUQPHQW·V�Renewable Energy Target 

RG 111 Regulatory Guide 111: Content of Expert Report, issued by ASIC 

RGs Regulatory guides published by ASIC 

Shareholders, the The holders of fully paid ordinary shares in the Company 

Share Sale and Purchase Deed The purchase agreement between Countrywide Renewable Hydrogen Limited and ReNu Energy 
Limited 

SPV Special purpose vehicle 

SOP Sum-of-parts  

Uniflow Uniflow Power Ltd 

VWAP Volume weighted average price 

WACC Weighted average cost of capital 

We, us, our BDO Corporate Finance Ltd 



 
 

 

 

BDO Corporate Finance Ltd ABN 54 010 185 725 AFS Licence No. 245513 is a member of a national association of independent entities which are all 
members of BDO (Australia) Ltd ABN 77 050 110 275, an Australian company limited by guarantee. BDO Corporate Finance Ltd and BDO (Australia) Ltd 
are members of BDO International Ltd, a UK company limited by guarantee, and form part of the international BDO network of independent member 
firms. Liability limited by a scheme approved under Professional Standards Legislation. 
 

 
 

The Shareholders 
C/- The Directors 
ReNu Energy Limited 
Level 2, 52 McDougall Street 
Milton QLD 4064 
 

17 December 2021 

 

Dear Shareholders, 

1.0  Introduction 
BDO Corporate Finance /WG��¶%'2&)·��¶ZH·��¶XV·�RU�¶RXU·��KDV�EHHQ�HQJDJHG�WR�SURYLGH�DQ�LQGHSHQGHQW�H[SHUW·V�
UHSRUW��¶WKLV�5HSRUW·��WR�WKH shareholders �¶WKH 6KDUHKROGHUV·��RI�ReNu Energy Limited �¶ReNu· RU�¶WKH�&RPSDQ\·��LQ�
relation to the proposed acquisition of Countrywide Renewable Hydrogen Limited �¶&RXQWU\ZLGH·���¶WKH�3URSRVHG�
7UDQVDFWLRQ·).  

On 10 November 2021, ReNu announced the signing of a share purchase agreement with the founders and 
shareholders of Countrywide. Specifically, the share purchase agreement related to the proposed acquisition of 
100% of Countrywide through the issue of 134,659,520 fully paid ordinary shares as follows: 

f Countrywide founders ² comprising Mr Geoffrey Drucker (Managing Director), Mr Stephen Nossal (Finance and 
Projects Director) and Ms Inge Drucker (Operations Director). The Countrywide founders will be issued 
approximately 99.8 million shares which equates to a relevant interest of 34.0% in the undiluted share capital of 
the post-PHUJHU�HQWLW\��¶WKH�&RPELQHG�(QWLW\·��� 

f Countrywide noteholders ² comprising 42 holders of Countrywide convertible notes who have each agreed to 
convert into Countrywide shares immediately before completion. The Countrywide convertible note holders will 
be issued approximately 30.9 million shares which equates to a relevant interest of 10.5% in the undiluted share 
capital of the Combined Entity; and  

f Peak Asset Management ² in consideration for corporate advisory and broker fees payable by Countrywide to Peak 
Asset Management. Peak Asset Management will be issued approximately 3.9 million shares which equates to a 
relevant interest of 1.3% in the undiluted share capital of the Combined Entity. 

In aggregate, the shares to be issued under the Proposed Transaction will equate to 45.8% of the undiluted share 
capital of the Combined Entity.  

A more detailed description of the Proposed Transaction is set out in Section 4.  

7KLV�5HSRUW�LV�SUHSDUHG�SXUVXDQW�WR�LWHP���RI�VHFWLRQ�����RI�WKH�&RUSRUDWLRQV�$FW������&WK��¶the &RUSRUDWLRQV�$FW·��
and is to be included in the Notice of Meeting and Explanatory Memorandum dated 24 December ������¶Notice of 
Meeting·� prepared by ReNu in order to assist the Shareholders to form a view on whether to vote in favour of or 
against the Proposed Transaction. 

In this Report, BDOCF has expressed an opinion as to whether or not the Proposed Transaction LV�¶IDLU�DQG�
UHDVRQDEOH·�WR�WKH�6KDUHKROGHUV��7KLV�5HSRUW�KDV�EHHQ�SUHSDUHG�VROHO\�IRU�XVH�E\�WKH�6KDUHKROGHUV�WR�SURYLGH�WKHP�
with information relating to the Proposed Transaction. The scope and purpose of this Report are detailed in Sections 
3.3 and 3.4 respectively. 

This Report, including Part I and Part II, should be read in full along with all other documentation provided to the 
Shareholders including the Notice of Meeting in relation to the general meeting to be held on or around 1 February 
2022 �¶WKH�0HHWLQJ·�.

PART I: ASSESSMENT OF THE PROPOSED TRANSACTION 

Tel: +61 7 3237 5999 
Fax: +61 7 3221 9227 
www.bdo.com.au 

Level 10, 12 Creek Street 
Brisbane,  QLD 4000 
GPO Box 457, Brisbane QLD 4001 
AUSTRALIA 
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2.0 Assessment of the Proposed Transaction 
This section is set out as follows: 

f Section 2.1 sets out the methodology for our assessment of the Proposed Transaction; 

f Section 2.2 sets out our assessment of the fairness of the Proposed Transaction; 

f Section 2.3 sets out our assessment of the reasonableness of the Proposed Transaction; and 

f Section 2.4 provides our assessment of whether the Proposed Transaction is fair and reasonable to the 
Shareholders.   

2.1 Basis of Evaluation 

ASIC have issued Regulatory Guide 111: Content of Expert Reports �¶5*����·�, which provides guidance in relation to 
LQGHSHQGHQW�H[SHUW·V�UHSRUWV� RG 111 relates to the provision of independent expeUW·V�UHSRUWV�LQ�D�UDQJH�RI�
circumstances, including those where the expert is required to provide an opinion in relation to a takeover 
transaction. 5*�����VWDWHV�WKDW�WKH�LQGHSHQGHQW�H[SHUW·V�UHSRUW�VKRXOG�H[SODLQ�WKH�SDUWLFXODUV�RI�KRZ�WKH�WUDQVDFWLRQ�
was examined and evaluated as well as the results of the examination and evaluation.  

Under RG 111, a transaction ZLOO�EH�FRQVLGHUHG�¶IDLU·�LI�WKH�YDOXH�RI�WKH�FRQVLGHUDWLRQ�WR�EH�UHFHLYHG�E\�WKH�
shareholders is equal to or greater than the value of the shares that are the subject of the transaction. To assess 
whether a transaction LV�¶UHDVRQDEOH·��DQ�H[SHUW�VKRXOG�H[DPLQH�RWKHU�VLJQLILFDQW�IDFWRUV�WR�ZKLFK�VKDUHKROGHUV�PD\�
give consideration prior to accepting or approving the transaction. This includes comparing the likely advantages and 
disadvantages if the transaction is approved with the position of the shareholders if the transaction is not approved. 

RG 111 states that a transaction is reasonable if it is fair. It might also be reasonable if, GHVSLWH�EHLQJ�¶QRW�IDLU·, the 
expert believes that there are sufficient reasons for security holders to accept an offer in the absence of a higher bid. 
Our assessment concludes by providing our opinion as to whether or not the Proposed Transaction LV�¶IDLr and 
UHDVRQDEOH·� While all relevant issues need to be considered before drawing an overall conclusion, we will assess the 
fairness and reasonableness issues separately for clarity. 

We have assessed the fairness and reasonableness of the Proposed Transaction in Sections 2.2 and 2.3 below and 
provide an opinion on whether the Proposed Transaction LV�¶fair and reasonable·�to the Shareholders in Section 2.4 
below. 

2.2 Assessment of Fairness  

2.2.1 Basis of Assessment  

RG 111 states that a transaction is fair if the value of the offer price or consideration is greater than the value of the 
securities subject to the offer. This comparison should be made assuming a knowledgeable and willing, but not 
anxious, buyer and a knowledgeable and willing, but not anxious, VHOOHU�DFWLQJ�DW�DUP·V�OHQJWK�� 

Under RG 111.30, if the bidder is offering non-cash consideration in a control transaction, the expert should examine 
WKH�YDOXH�RI�WKDW�FRQVLGHUDWLRQ�DQG�FRPSDUH�LW�ZLWK�WKH�YDOXDWLRQ�RI�WKH�WDUJHW·V�VHFXULWLHV��ZKHWKHU�WKH transaction is 
effected by a takeover bid, a scheme of arrangement or an issue of shares. 

Under RG 111.31, the comparison should be made between the value of the securities being offered (allowing for a 
minority discount) and the value of the target entit\·V�VHFXULWLHV��DVVXPLQJ������RI�WKH�VHFXULWLHV�DUH�DYDLODEOH�IRU�
sale. This comparison reflects the fact that: 

a) the acquirer is obtaining or increasing control of the target; and 

b)  the security holders in the target will be receiving scrip constituting minority interests in the combined entity. 

However, the expert may need to assess whether a scrip takeover is in effect a merger of entities of equivalent value 
ZKHQ�FRQWURO�RI�WKH�PHUJHG�HQWLW\�ZLOO�EH�VKDUHG�HTXDOO\�EHWZHHQ�WKH�¶ELGGHU·�DQG�WKH�¶WDUJHW·��,Q�WKLV�FDVH��WKH�
expert may be MXVWLILHG�LQ�XVLQJ�DQ�HTXLYDOHQW�DSSURDFK�WR�YDOXLQJ�WKH�VHFXULWLHV�RI�WKH�¶ELGGHU·�DQG�WKH�¶WDUJHW·�  

In the circumstances of the Proposed Transaction, we note: 

f &RXQWU\ZLGH·V�IRXQGLQJ�VKDUHKROGHUV· will increase their reOHYDQW�LQWHUHVW�LQ�5H1X·V�undiluted share capital from 0% 
to 34.0% DQG�&RXQWU\ZLGH·V�FRQYHUWLEOH�QRWHKROGHUV will increase their interest by 10.5%; 

f Following the Proposed Transaction, it is our understanding that the Countrywide founders in aggregate will no 
longer be considered associates. Rather, Geoffrey and Inge Drucker will continue to be associates with a relevant 
interest in 23.5��RI�5H1X·V�undiluted share capital while Stephen Nossal will have a relevant interest of 10.5% of 
5H1X·V�undiluted share capital; 

f 7KH�3URSRVHG�7UDQVDFWLRQ�KDV�EHHQ�VWUXFWXUHG�DV�DQ�DFTXLVLWLRQ�E\�5H1X�WKDW�DOLJQV�ZLWK�5H1X·V�renewable and 
clean energy incubator/accelerator strategy to take strategic stakes in and nurture renewable energy technologies 
and projects. There is no intention for the Proposed Transaction to deliver a control premium to the shareholders 
of either ReNu or Countrywide;  
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f The consideration under the Proposed Transaction comprises scrip only and the Countrywide founders have agreed 
to a voluntary escrow of 100% of their ReNu shares for 12 months from issue date, 75% of their ReNu shares for 18 
months from issue date and 50% of their ReNu shares for 24 months from issue date; 

f 5H1X·V�&KLHI�([HFXWLYH�2IILFHU��*UHJ�:DWVRQ��ZLOO�FRQWLQXH�LQ�WKLV�UROH�IROORZLQJ�WKH�3URSRVHG�Transaction; and 

f The three existing ReNu directors will comprise the majority of the Board following the Proposed Transaction (they 
will be joined by two directors appointed by Countrywide). 

In our view, having regard to the above points, it is appropriate to assess the Proposed Transaction as a merger of 
entities of equivalent value.  Our assessment of the fairness of the Proposed Transaction to the Shareholders is as 
follows: 

a) Determine the value of a ReNu share on a minority interest basis prior to the Proposed Transaction;  

b) Determine the value of a share in the post-WUDQVDFWLRQ�HQWLW\��¶WKH�&RPELQHG�(QWLW\·��on a minority interest basis; 

and 
c) Compare the value determined in a) above with the value of b) to determine if the Proposed Transaction is fair.   

In accordance with the requirements of RG 111, the 3URSRVHG�7UDQVDFWLRQ�FDQ�EH�FRQVLGHUHG�¶IDLU·�WR�WKH�Shareholders 
if the value determined in b) above is equal to or greater than the value determined in a) above. 

2.2.2 Value of a ReNu Share Prior to the Proposed Transaction  

In our view, for the purposes of the analysis set out in this Report, it is appropriate to adopt a value in the range of 
$0.026 to $0.075 per ReNu share. In forming this view, we considered: 

f Our Sum-of-3DUWV��¶623·��approach to value the net assets of ReNu. This provided a value of a ReNu share of 
approximately $0.026 per share (refer Section 10.2.5) on a controlling interest basis. We believe that the SOP is 
relevant to our valuation range and have incorporated it at the lower end; and 

f Our adopted Market-%DVHG�9DOXDWLRQ��¶0%9·��PHWKRGRORJ\�of a ReNu share is within the range of $0.05 to $0.075 
per share (refer Section 10.3.3) on a minority interest basis. We believe that the MBV is relevant to our valuation 
range and, in determining a high end of our valuation range, have placed more weight on the three month VWAP 
and capital raising price.  

The valuation range adopted above is a relatively wide range.  It is our view that it is appropriate to adopt a relatively 
wide range having regard to the relatively early stage of development of 5H1X·V�SRUWIROLR�RI�LQYHVWPHQWV and the 
premium that the market is currently applying to ReNu above its SOP value. 

Given the reliance on the MBV methodology, we consider our valuation range to be reflective of a minority interest in 
ReNu. For completeness, we note that we consider that any control premium applied to our valuation range for a 
controlling interest would be minimal (e.g. we consider the SOP valuation methodology to be reflective of a 
controlling interest and the MBV exceeds the SOP valuation methodology).   

Our valuation of ReNu is set out in Section 8. 

2.2.3 Value of a Share in the Combined Entity Post the Proposed Transaction on a Minority Interest Basis 

In our view, for the purposes of the analysis set out in this Report, it is appropriate to adopt a value in the range of 
$0.080 to $0.110 per share in the Combined Entity post the Proposed Transaction on a minority interest basis. This 
view is based on our MBV for the period post the announcement of the Proposed Transaction. While the range is wide, 
we consider that greater weighting should be placed on the lower end of the MBV range as this is reflective of the 
capital raisings completed by ReNu post the announcement of the Proposed Transaction and the share trading of ReNu 
following the announcement of these capital raisings. 

To provide additional information to the Shareholders, we completed an analysis in Section 11.3 of the implied value 
of Countrywide based on our SOP value of ReNu prior to the Proposed Transaction.   

Our valuation of a share in the Combined Entity post the Proposed Transaction is set out in Section 11 of this Report. 

2.2.4 Assessment of the Fairness of the Proposed Transaction 

In order to assess the fairness of the Proposed Transaction, it is appropriate to compare the value of a ReNu share 
prior to the Proposed Transaction with the value of a share in the Combined Entity after the Proposed Transaction. 
Pursuant to RG 111, the Proposed Transaction is considered to be fair if the value of the share in the Combined Entity 
consideration is equal to or greater than the value of per ReNu share prior to the Proposed Transaction.  

Table 2.1 below summarises our assessment of the fairness of the Proposed Transaction.  
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Table 2.1: Assessment of the Fairness of the Proposed Transaction 
 

Low 
($) 

High 
($) 

Value of a ReNu share prior to the Proposed Transaction  $0.026 $0.075 

Value of a share in the Combined Entity  $0.08 $0.11 
Source: BDOCF Analysis 

Figure 2.1 summarises our assessment of the fairness of the Proposed Transaction, setting out a graphical comparison 
of our valuation of a ReNu share prior to the Proposed Transaction and our valuation of a share in the Combined 
Entity.  

Figure 2.1: Fairness of the Proposed Transaction 

 
Source: BDOCF analysis 

With reference to Table 2.1 and Figure 2.1, we note that the value of a share in the Combined Entity exceeds our 
value range of a ReNu share prior to the Proposed Transaction. We reiterate our view that we consider the lower end 
of the Combined Entity valuation range more relevant as this is reflective of the capital raisings completed by ReNu 
post the announcement of the Proposed Transaction and the share trading of ReNu following the announcement of 
these capital raisings.    

After considering the information summarised above and set out in detail in the balance of this Report, it is our view 
that, in the absence of any other information, the Proposed Transaction is Fair to the Shareholders as at the date of 
this Report. 

2.3 Assessment of Reasonableness 

2.3.1 Basis of Assessment 

Under RG 111, a transaction is considered reasonable if it is fair. It may also be reasonable, despite not being fair, if 
after considering other significant factors the interests of the shareholders are reasonably balanced. 

In addition to our fairness assessment set out in Section 2.2 above, to assess whether the Proposed Transaction is 
¶UHDVRQDEOH·�we consider it appropriate to examine other significant factors to which the Shareholders may give 
consideration prior to forming a view on whether to vote in favour of or against the Proposed Transaction. This 
includes comparing the likely advantages and disadvantages of approving the Proposed Transaction with the position 
of a Shareholder if the Proposed Transaction is not approved, as well as a consideration of other significant factors.  

Our assessment of the reasonableness of the Proposed Transaction is set out as follows: 

f Section 2.3.2 sets out the potential advantages of the Proposed Transaction to the Shareholders; 

f Section 2.3.3 sets out the potential disadvantages of the Proposed Transaction to the Shareholders;  

f Section 2.3.4 sets out the position of the Shareholders if the Proposed Transaction is not approved; and 

f Section 2.3.5 provides our opinion on the reasonableness of the Proposed Transaction to the Shareholders.  
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2.3.2 Advantages of the Proposed Transaction 

Table 2.2 below outlines the potential advantages of the Proposed Transaction.  

Table 2.2: Potential Advantages of the Proposed Transaction 
Advantage Explanation 

The Proposed Transaction is fair  As set out in Section 2.2 above, the Proposed Transaction is fair to the Shareholders as at the 
date of this Report. RG 111 states that an offer is reasonable if it is fair.  

Exposure to the green hydrogen 
industry 

The Proposed Transaction provides ReNu with access to the green hydrogen industry through 
three Australian onshore green hydrogen opportunities, which will diversify 5H1X·V 
renewable energy portfolio. The transaction also introduces a pipeline of early-stage 
opportunities in Canada and the USA.  

Transaction involves scrip 
consideration  

The Proposed Transaction involves scrip issuance to Countrywide shareholders allowing ReNu 
to maintain their cash reserves.  

A superior opportunity has not 
emerged 

The Directors have advised that a large range of opportunities have been considered, 
however they consider the Proposed Transaction is the most advantageous. 

Board and senior management The Proposed Transaction will result in two experienced Countrywide Directors being 
appointed to the ReNu Board of Directors, namely Susan Oliver and Geoffrey Drucker. Both 
have extensive experience and are well regarded within the renewable energy industry 
having previous dealings with prospective investors, suppliers and government officials. 
Further information on Susan·V�DQG�Geoffrey·V qualifications and experience is provided in 
Section 6.1.2. 

Larger market capitalisation and 
potentially higher liquidity on the ASX 

Based on our MBV prior to the Proposed Transaction in the range of $0.050 to $0.075 and 
assuming 159 million shares on issue, ReNu would have a market capitalisation in the range 
of $8.0 million to $11.9 million. 

If the Proposed Transaction is approved and implemented, the Combined Entity will have a 
market capitalisation of between $23.5 million and $32.3 million (calculated assuming 294 
million shares on issue with a share price of between $0.080 and $0.11 based on our 
valuation of the Combined Entity set out in Section 11.2 of this Report.  This is a significantly 
higher market capitalisation than ReNu prior to the Proposed Transaction which may lead to 
greater market awareness and higher liquidity in the CombinHG�(QWLW\·V�VKDUHs.  
 
)RU�FRPSOHWHQHVV��ZH�QRWH�WKDW�&RXQWU\ZLGH·V�IRXQGHUV�ZLOO�KROG�34.0% of the shares in the 
Combined Entity on an undiluted basis which may limit some of the potential liquidity 
increases. 

Source: BDOCF analysis 

2.3.3 Disadvantages of the Proposed Transaction 

Table 2.3 below outlines the potential disadvantages of the Proposed Transaction.  

Table 2.3: Potential Disadvantages of the Proposed Transaction 

Disadvantage Explanation 

'LOXWLRQ�RI�H[LVWLQJ�6KDUHKROGHUV·�
interests 

The issue of shares to Countrywide Shareholders as part of the Proposed Transaction will 
have a dilutive effect on the current interests of ReNu Shareholders.  

If the proposed transaction is approved and implemented, &RXQWU\ZLGH·V�IRXQGLQJ�
VKDUHKROGHUV·�ZLOO�LQFUHDVH�WKHLU relevant interest in 5H1X·V undiluted share capital from 0% 
WR�������DQG�&RXQWU\ZLGH·V�FRQYHUWLEOH�QRWHKROGHUV�ZLOO�LQFUHDVH�WKHLU�LQWHUHVW�E\������� As 
a result, ReNu shareholders will be diluted.  

Following the completion of the transaction, Countrywide·V�WKUHH�IRXQGLQJ�SDUWQHUV�ZLOO�
become the largest shareholders of ReNu (a combined interest of 34.0% on an undiluted 
basis) and have a significant influence including the ability to block special resolutions. 

Any future takeover offer may require 
support of Countrywide founders 

As noted directly above, if the Proposed Transaction is approved and implemented, 
Countrywide founders will hold approximately 34.0% of the shares outstanding in the 
Combined Entity. For any future transaction to progress, Countrywide shareholders may be 
required to vote in favour. 

Shareholders unlikely to receive 
dividends in the short term 

&RXQWU\ZLGH·V�RSHUDWLRQV�KDYH�QRW�GHPRQVWUDWHG�D�WUDFN�UHFRUG�RI�JHQHUDWLQJ�VXVWDLQDEOH�
earnings and there is no guarantee that the Combined Entity will be able to generate 
sustainable earnings going forward. The prospect of ReNu shareholders receiving dividends 
from Countrywide·V assets in the near term is unlikely, and in the medium to long term 
highly uncertain. For completeness we note that this dividend uncertainty will be unchanged 
from 5H1X·V�FXUUHQW�LQYHVWPHQWV�� 
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Disadvantage Explanation 

There is a change in the scale of 
ReNu·V�EXVLQHVV 

ReNu is currently invested in battery and energy storage, clean energy tracing and small-
scale biomass generator technologies.  If the Proposed Transaction is approved and 
implemented, the Combined Entity will operate with a focus on the production of hydrogen.  
This change to the scale of the activities of ReNu may not be consistent with existing ReNu 
VKDUHKROGHUV·�LQYHVWPHQW�REMHFWLYHV�� 

For completeness we note that if the Proposed Transaction does not proceed, ReNu is 
seeking to diversify its business activities beyond its existing portfolio. 

Investment in the Combined Entity is 
speculative 

We consider an investment in the Combined Entity to be speculative.  In particular, we note 
the value implied for &RXQWU\ZLGH·V�QHW�DVVHWV�LV�in the range of $10.8 to $14.8 million based 
on our valuation of the Combined Entity (calculated as the 134.7 million consideration shares 
multiplied by our valuation range for the Combined Entity of $0.08 to $0.11).  While this 
value may reflect current enthusiasm and speculation in relation to the potential for 
hydrogen production, it is not yet able to be supported by a track record of generating 
revenue and sustainable earnings. 
ReNu shareholders should consider that there is a risk that the share price may move 
materially before they are able to sell and realise the proceeds of their shares in the 
Combined Entity.  

Source: BDOCF analysis 

2.3.4 Position of the Shareholders if the Proposed Transaction is Not Approved 

Table 2.6 below outlines the potential position of individual ReNu shareholders if the Proposed Transaction is not 
approved.    

Table 2.6: Position of Shareholders if the Proposed Transaction is Not Approved 
Position of Shareholders Explanation 

Countrywide will not be acquired and 
ReNu will not have any exposure to 
Countrywide·V assets 

If the Proposed Transaction is not approved, Countrywide will not be acquired by ReNu. The 
Shareholders will continue to be exposed to the risks and opportunities associated with 
5H1X·V�H[LVWLQJ�SRUWIROLR of assets and will KDYH�QR�H[SRVXUH�WR�&RXQWU\ZLGH·s projects. 

Share price may drop to pre-
transaction levels 

If the Proposed Transaction does not proceed, the price of ReNu shares may decrease 
relative to recent trading prices. As outlined in Section 5.5, the 1-month VWAP prior to the 
announcement of the Proposed Transaction was $0.0638 whereas the 1-month VWAP after 
the announcement was $0.1135.  

An alternative investment target may 
need to be found 

If the Proposed Transaction is not implemented, ReNu management will need to identify 
alternative investments.  

Non-recoverable costs ReNu will incur costs in relation to the Proposed Transaction irrespective of whether or not it 
is approved. ReNu will not be able to recover the costs that it has incurred in relation to the 
Proposed Transaction in the event that the Proposed Transaction is not approved.  

Source: BDOCF analysis  

2.3.5 Assessment of the Reasonableness of the Proposed Transaction 

In our opinion, after considering all of the issues set out in this Report, it is our view that, in the absence of any other 
information, the Proposed Transaction is Reasonable to the Shareholders as at the date of this Report.  

2.4 Opinion  

After considering the above assessments, it is our view that, in the absence of any other information, the Proposed 
Transaction is Fair and Reasonable as at the date of this Report. 

Before forming a view on whether to vote in favour of or against the Proposed Transaction, Shareholders must: 

f Have regard to the information set out in the balance of this Report, including the Important Information set out in 
Section 3.0; 

f Consult their own professional advisers; and 

f Consider their specific circumstances. 

The decision to vote in favour of or against the Proposed Transaction is a separate decision to the investment decision 
to hold or divest shares in the Combined Entity in the event the Proposed Transaction is approved.  We recommend 
shareholders consult their own professional advisers in relation to the decision on whether to hold or divest shares in 
the Combined Entity. 
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3.0 Important Information  

3.1 Read this Report, and Other Documentation, in Full  

This Report, including Part I and Part II, should be read in full to obtain a comprehensive understanding of the 
purpose, scope, basis of evaluation, limitations, information relied upon, analysis, assumptions underpinning our work 
and our findings. 

Other information provided to the Shareholders in conjunction with this Report should also be read in full, including 
the Notice of Meeting. 

3.2 6KDUHKROGHUV·�Individual Circumstances 

Our analysis has been completed and our conclusions expressed at an aggregate level having regard to the 
Shareholders as a whole. BDOCF has not considered the impact of the Proposed Transaction on the particular 
circumstances of individual Shareholders. Individual Shareholders may place a different emphasis on certain elements 
of the Proposed Transaction relative to the emphasis placed in this Report. Accordingly, individual Shareholders may 
reach different conclusions as to whether or not the Proposed Transaction is fair and reasonable in their individual 
circumstances. 

The decision of an individual Shareholder to vote in favour of or against the Proposed Transaction is likely to be 
influenced by their particular circumstances and accordingly, the Shareholders are advised to consider their own 
circumstances and seek their own independent advice. 

Voting in favour of or against the Proposed Transaction is a matter for individual Shareholders based on their 
expectations as to the expected value, future prospects and market conditions together with their particular 
circumstances, including risk profile, liquidity preference, portfolio strategy and tax position. The Shareholders should 
carefully consider the Notice of Meeting. Shareholders who are in doubt as to the action they should take in relation 
to the Proposed Transaction should consult their professional adviser. 

With respect to the taxation implications of the Proposed Transaction, it is strongly recommended that the 
Shareholders obtain their own taxation advice, tailored to their own particular circumstances. 

3.3 Scope  

In this Report we provide our opinion on whether the Proposed Transaction is fair and reasonable to the Shareholders. 

This Report has been prepared at the request of the Directors for the sole benefit of the Shareholders entitled to vote 
to assist them in their decision to vote in favour of or against the Proposed Transaction. This Report is to accompany 
the Notice of Meeting to be sent to the Shareholders to consider the Proposed Transaction and was not prepared for 
any other purpose. Accordingly, this Report and the information contained herein may not be relied upon by anyone 
other than the Directors and the Shareholders without our written consent. We accept no responsibility to any person 
other than the Directors and the Shareholders in relation to this Report. 

This Report should not be used for any other purpose and we do not accept any responsibility for its use outside this 
purpose. Except in accordance with the stated purpose, no extract, quote or copy of this Report, in whole or in part, 
should be reproduced without our written consent, as to the form and context in which it may appear. 

We have consented to the inclusion of this Report with the Notice of Meeting. Apart from this Report, we are not 
responsible for the contents of the Notice of Meeting or any other document associated with the Proposed 
Transaction. We acknowledge that this Report may be lodged with regulatory authorities to obtain the relevant 
approvals prior to it being made available to the Shareholders. 

The scope of procedures we have undertaken has been limited to those procedures required in order to form our 
opinion. Our procedures did not include verification work nor constitute an audit or assurance engagement in 
accordance with Australian Auditing and Assurance Standards. In preparing this Report we considered a range of 
matters, including the necessary legal requirements and guidance of the Corporations Act, ASIC regulatory guides, the 
listing requirements of the relevant exchanges (where relevant) and commercial practice. 

In forming our opinion, we have made certain assumptions and outline these in this Report including: 

f We have performed our analysis on the basis that the conditions precedent to the Proposed Transaction are 
satisfied; 

f That matters such as title to all relevant assets, compliance with laws and regulations and contracts in place are in 
good standing, and will remain so, and that there are no material legal proceedings, other than as publicly 
disclosed; 

f All information which is material to the Shareholders· decision on the Proposed Transaction has been provided and 
is complete, accurate and fairly presented in all material respects; 

f ASX announcements and other publicly available information relied on by us are accurate, complete and not 
misleading; 

f If the Proposed Transaction is approved, that it will be implemented in accordance with the stated terms; 
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f The legal mechanism to implement the Proposed Transaction is correct and effective; 

f There are no undue changes to the terms and conditions of the Proposed Transaction or complex issues unknown to 
us; and 

f Other assumptions, as outlined in this Report. 

In this Report we have not provided any taxation, legal or other advice of a similar nature in relation to the Proposed 
Transaction. ReNu has engaged other advisors in relation to those matters. 

ReNu has acknoZOHGJHG�WKDW�WKH�&RPSDQ\·V�HQJDJHPHQW�RI�%'2&)�LV�DV�DQ�LQGHSHQGHQW�FRQWUDFWRU�DQG�QRW�LQ�DQ\�
other capacity, including a fiduciary capacity. 

The statements and opinions contained in this Report are given in good faith and are based upon our consideration and 
assessment of the information provided by the Board, executives and management of all the entities. 

3.4 Purpose of this Report  

An independent expert, in certain circumstances, must be appointed to meet the requirements set out in the 
Corporations Act, the Regulations, RGs and in some cases the listing requirements of the relevant exchanges. These 
requirements have been set out in Sections 3.4.1 and 3.4.2 below. 

3.4.1 Requirements of the Corporations Act  

Section 606 of the Corporations Act states that, subject to the exceptions set out in sHFWLRQ������D�¶UHOHYDQW�LQWHUHVW·�
in issued voting shares in a listed company cannot be increased from 20% or below to more than 20%, or increasing 
IURP�D�VWDUWLQJ�SRLQW�WKDW�LV�DERYH�����DQG�EHORZ������$�¶UHOHYDQW�LQWHUHVW·�LV�EURDGO\�GHILQHG�DV�DQ�LQWHUHVW�JLYLQJ�WKH�
holder the power to control the right to vote or dispose of shares. 

If the Proposed Transaction is approved, the founders of Countrywide, who are associates, will obtain a relevant 
interest in approximately 99.8 million ReNu shares, which equates to approximately 34.0% RI�5H1X·V�undiluted share 
capital. In these circumstances, an exemption from section 606 must be sought under item 7 of section 611 of the 
Corporations Act. 

Item 7 of section 611 allows a party to gain a relevant interest in shares of a public company that would otherwise be 
prohibited under subsection 606(2) of the Corporations Act if the Proposed Transaction is approved in advance by a 
resolution passed at a general meeting of the company, and: 

f No votes are cast in favour of the resolution by any party who is associated with the party acquiring the shares, or 
by the party acquiring the shares; and 

f There was full disclosure of all information known by both the party proposing to make the acquisition, their 
associates and the company in relation to the transaction which was material to a decision on how to vote on the 
resolution. 

ASIC RG 74: Acquisitions Approved by Members states that the obligation to supply shareholders with all material 
information can be satisfied by the non-associated directors of ReNu by either: 

f Undertaking a detailed examination of the Proposed Transaction themselves, if they consider that they have 
sufficient expertise; or 

f &RPPLVVLRQLQJ�DQ�LQGHSHQGHQW�H[SHUW·V�UHSRUW� 

:H�KDYH�EHHQ�UHTXHVWHG�WR�SUHSDUH�WKLV�LQGHSHQGHQW�H[SHUW·V�UHSRUW�WR�SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�WR�WKH�
Shareholders to assist them to form a view on whether to vote in favour of or against the Proposed Transaction. 

3.4.2 Listing Requirements  

We have been instructed that ReNu will not be using this Report or our assessment of the Proposed Transaction for the 
purpose of complying with the listing requirements of the ASX or any other stock exchange. 

3.5 Current Market Conditions  

Our opinion and the analysis set out in this Report is based on economic, commodity, market and other conditions 
prevailing at the date of this Report. Such conditions can change significantly over relatively short periods of time and 
may have a material impact on the results presented in this Report and result in any valuation or other opinion 
becoming quickly outdated and in need of revision.  

In circumstances where we become aware of and believe that a change in these conditions, prior to the Meeting, 
results in a material statement in this Report becoming misleading, deceptive or resulting in a material change in 
valuation, we will provide supplementary disclosure to ReNu. BDOCF is not responsible for updating this Report 
following the Meeting or in the event that a change in prevailing circumstance does not meet the above conditions. 
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3.6 Reliance on Information  

ReNu recognises and confirms that, in preparing this Report, except to the extent to which it is unreasonable to do so, 
BDOCF, BDO Services 3W\�/WG�RU�DQ\�RI�WKH�SDUWQHUV��GLUHFWRUV��DJHQWV�RU�DVVRFLDWHV��WRJHWKHU�¶%'2�3HUVRQV·���will be 
using and relying on publicly available information and on data, material and other information furnished to BDO 
Persons by ReNu, its management, and other parties, and may assume and rely upon the accuracy and completeness 
of, and is not assuming any responsibility for independent verification of, such publicly available information and the 
other information so furnished.  

Unless the information we are provided suggests the contrary, we have assumed that the information provided was 
reliable, complete and not misleading, and material facts were not withheld. The information provided was evaluated 
through analysis and inquiry for the purpose of forming an opinion as to whether or not the Proposed Transaction is 
fair and reasonable. 

We do not warrant that our inquiries have identified or verified all of the matters which an audit, extensive 
examination or due diligence investigation might disclose. In any event, an opinion as to whether a corporate 
transaction is fair and reasonable is in the nature of an overall opinion rather than an audit or detailed investigation. 

It is understood that the accounting information provided to us was prepared in accordance with generally accepted 
accounting principles. 

Where we relied on the views and judgement of management, the information was evaluated through analysis and 
inquiry to the extent practical. Where we have relied on publicly available information, we have considered the 
source of the information and completed our own analysis to assist us to determine the accuracy of the information 
we have relied on. However, in many cases the information we have relied on is often not capable of external 
verification or validation and on that basis we provide no opinion or assurance on the information. 

The Directors represent and warrant to us for the purpose of this Report, that all information and documents 
furnished by ReNu (either by management directly or through its advisors) in connection or for use in the preparation 
of this Report do not contain any untrue statements of a material fact or omit to state a material fact necessary in 
order to make the statements therein. We have received representations from the Directors in relation to the 
completeness and accuracy of the information provided to us for the purpose of this Report. 

Under the terms of our engagement, ReNu has agreed to indemnify BDO Persons against any claim, liability, loss or 
expense, costs or damage, arising out of reliance on any information or documentation provided, which is false or 
misleading or omits any material particulars, or arising from failure to supply relevant documentation or information. 

3.7 Glossary 

Capitalised terms used in this Report have the meanings set out in the glossary. A glossary of terms used throughout 
this Report is set out immediately following the Table of Contents at the start of this Report. 

$OO�GROODU��¶�·��UHIHUHQFHV�LQ�Whis Report are in Australian dollars unless otherwise stated. 

3.8 Sources of Information  

This Report has been prepared using information obtained from sources including the following: 

f ReNu annual report for the year ended 30 June 2019, 30 June 2020 and 30 June 2021; 

f ReNu management accounts as at 31 October 2021; 

f ReNu management share files which include board minutes, project information, and relevant information related 
to investments; 

f ReNu ASX announcements; 

f Countrywide financial statements for the year ended 30 June 2019, 30 June 2020 and 30 June 2021; 

f Countrywide management accounts as at 31 October 2021; 

f Countrywide management share files which include board minutes, project information, and relevant 
Memorandums RI�8QGHUVWDQGLQJ��¶0o8·V·); 

f Capital IQ; 

f IBISWorld; 

f Consensus Economics; 

f MergerMarket; 

f Other research publications and publicly available data as sourced throughout this Report;  

f Various transaction documents provided by the ReNu management and their advisors; and 

f Discussions and other correspondence with ReNu management and their advisers.  
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3.9 APES 225 Valuation Services 

This assignment is a Valuation Engagement as defined by Accounting Professional & Ethical Standards Board 
professional standard APES 225 Valuation Services �¶$3(6����·���$�9DOXation Engagement is defined by APES ����DV�¶DQ�
Engagement or Assignment to perform a Valuation and provide a Valuation Report where the Valuer is free to employ 
the Valuation Approaches, Valuation Methods, and Valuation Procedures that a reasonable and informed third party 
would perform taking into consideration all the specific facts and circumstances of the Engagement or Assignment 
DYDLODEOH�WR�WKH�9DOXHU�DW�WKDW�WLPH�· 

This Valuation Engagement has been undertaken in accordance with the requirements set out in APES 225. 

3.10 Forecast Information  

$Q\�IRUHFDVW�ILQDQFLDO�LQIRUPDWLRQ�UHIHUUHG�WR�LQ�WKLV�5HSRUW�KDV�RULJLQDWHG�IURP�WKH�&RPSDQ\·V�PDQDJHPHQW�DQG�LV�
adopted by the Directors in order to provide us with a guide to the potential financial performance of ReNu. There is a 
considerable degree of subjective judgement involved in preparing forecasts since they relate to event(s) and 
transaction(s) that have not yet occurred and may not occur. Actual results are likely to be different from the 
forecast financial information since anticipated event(s) or transaction(s) frequently do not occur as expected and the 
variation between actual results and those forecast may be material.  

The dLUHFWRUV·�EHVW-estimate assumptions on which the forecast is based relate to future event(s) and/or 
transaction(s) that management expect to occur and actions that management expect to take and are also subject to 
uncertainties and contingencies, which are often outside the control of ReNu. Evidence may be available to support 
the dLUHFWRUV·�EHVW-estimate assumptions on which the forecast is based however, such evidence is generally future-
oriented and therefore speculative in nature. In certain circumstances, we may adjust the forecast assumptions 
provided by management to complete our valuation work. In this instance, the forecasts we have adopted for our 
valuation work will not be the same as the forecasts provided by management. 

BDOCF cannot and does not provide any assurance that any forecast is representative of results or outcomes that will 
actually be achieved. While we have considered the forecast information to the extent we considered necessary to 
complete the analysis set out in this Report, we have not been engaged to provide any form of assurance conclusion 
on any forecast information set out in this Report. We disclaim any assumption of responsibility for any reliance on 
this Report, or on any forecast to which it relates, for any purpose other than that for which it was prepared. We have 
assumed, and relied on representations from certain members of management, that all material information 
concerning the prospects and proposed operations of ReNu has been disclosed to us and that the information provided 
to us for the purpose of our work is true, complete and accurate in all respects. We have no reason to believe that 
those representations are false. 

3.11 Qualifications  

BDOCF has extensive experience in the provision of corporate finance advice, including takeovers, valuations and 
acquisitions. BDOCF holds an Australian Financial Services Licence issued by ASIC for preparing expert reports pursuant 
to the Listing Rules of the ASX and the Corporations Act. 

BDOCF and its related parties in Australia have a wide range of experience in transactions involving the advising, 
auditing or expert reporting on companies that have operations domestically and in foreign jurisdictions. BDO in 
Queensland and in Australia is a national association of separate partnerships and entities and is a member of the 
international BDO network of individual firms. 

Mark Whittaker and Chris Catanzaro have prepared this Report with the assistance of staff members. Mr Whittaker, 
BCom (Hons), CA, CFA, and Mr Catanzaro, BCom (Hons), BBusMan, CA, CFA, are directors of BDOCF. Both Mr Whittaker 
and Mr Catanzaro have extensive experience in corporate advice and the provision of valuation and professional 
services to a diverse range of clients, including large private, public and listed companies, financial institutions and 
professional organisations. Mr Whittaker and Mr Catanzaro are considered to have the appropriate experience and 
professional qualifications to provide the advice offered within this Report. 

BDO Corporate Finance Ltd  

  

Mark Whittaker 
Director 

Chris Catanzaro 
Director 
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PART II: INFORMATION SUPPORTING OUR OPINION ON THE 
PROPOSED TRANSACTION 
 
4.0 Overview of the Proposed Transaction 
This section sets out an overview of the Proposed Transaction and is structured as follows: 

f Section 4.1 provides a brief description of the Proposed Transaction; 

f Section 4.2 summarises the conditions precedent to the Proposed Transaction;  

f Section 4.3 details the rationale for the Proposed Transaction; and 

This section is a summary only and should not be treated as a complete description of the Proposed Transaction. The 
Shareholders should refer to the Notice of Meeting and any subsequent disclosures for additional information relating 
to the Proposed Transaction.  

4.1  Summary of the Proposed Transaction 

ReNu is a listed Australian company focused on implementing its renewable and clean energy incubator/accelerator 
strategy, by taking stakes in and nurturing renewable and clean energy technologies and projects. Originally listed on 
the ASX as Geodynamics Limited, ReNu has taken several steps in recent years to move away from its original focus on 
geothermal energy, including the successful abandonment in April 2021 of its two remaining geothermal wells, 
Habanero 3 and 4, located in the Cooper Basin in South Australia. 5H1X·V�UHYLVHG�EXVLQHVV�VWUDWHJ\�focuses on 
SURJUHVVLQJ�D�SRUWIROLR�RI�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�LQYHVWPHQWV�WKURXJK�5H1X·V�incubator/accelerator strategy.  

In line with its revised business strategy, prior to the announcement of the Proposed Transaction, ReNu invested in 
two renewable energy companies: Uniflow 3RZHU�/WG��¶8QLIORZ·� and Enosi $XVWUDOLD�3W\�/WG��¶(QRVL·�. Following the 
announcement of the Proposed Transaction, ReNu announced that it was undertaking a third renewable investment, 
this time in Allegro (QHUJ\�3W\�/WG��¶$OOHJUR·�. 

On 10 November 2021, ReNu announced the signing of a share purchase agreement to acquire 100% of Countrywide 
through the issue of 134,659,520 fully paid ordinary shares in ReNu. Upon completion of the Proposed Transaction, 
&RXQWU\ZLGH·V�IRXQGLQJ�VKDUHKROGHUV· will increase their interest in 5H1X·V�undiluted share capital from 0% to 34% and 
convertible note holders will increase their interest by 10.5%.  

Countrywide is an Australian company that originates green hydrogen projects to develop them in collaboration with 
project partners and governments. 5H1X·V�DFTXLVLWLRQ�RI�&RXQWU\ZLGH�SURYLGHV�DFFHVV�WR�WKH�green hydrogen industry 
through three Australian onshore green hydrogen opportunities under initiation with State Governments and corporate 
partners. 

Table 4.1 sets out the indicative capital structure following completion and assumes that no additional shares are 
issued, or options exercised, prior to completion of the Proposed Transaction. 

Table 4.1: Impact of Proposed Transaction RQ�5H1X·V Capital Structure 
 Pre-Transaction Post Transaction 
 Number of 

Shares 

Percentage 
Holding - 

Undiluted 

Percentage 
Holding ² 

Fully Diluted 

Number of 
Shares 

Percentage 
Holding - 

Undiluted 

Percentage 
Holding ² 

Fully Diluted 
ReNu Shareholders 159,162,9231  100.00% 83.10% 159,162,923 54.17% 48.79% 

ReNu Option holders 32,376,3172 - 16.90% 32,376,3172 - 9.93% 

Countrywide Founding Shareholders - - - 99,793,612 33.96% 30.59% 

Countrywide Convertible Note Holders Not Known3 Not Known3 Not Known3 30,943,787 10.53% 9.49% 

Shares Issued to Corporate Adviser - - - 3,922,121 1.33% 1.20% 

Total  191,539,240 100.00% 100.00% 326,198,760 100.00% 100.00% 
Source: ReNu FY21 Annual Report, ReNu Management, BDOCF analysis  
1 For the purpose of our analysis we have included the 26.4 million shares issued on 9 December 2021 from the capital raising. However, we have not 

included any shares or options to be issued under the proposed share purchase plan which is due to close on 28 January 2022 or any shares to be 
issued to the directors or senior management of ReNu subject to approval at the Meeting.  

2 We note that the 32.4 million outstanding ReNu options includes 5 million options which are proposed to be issued to ReNu·s advisor (awaiting 
shareholder approval) but does not include any options to be issued under the proposed share purchase plan which is due to close on 28 January 
2022. 

3  We understand that some Countrywide convertible noteholders currently hold ReNu ordinary shares, although the exact number held is not known 
by ReNu management. As a result, for the purpose of the analysis in this table, we have not included a pre transaction ReNu shareholding for 
Countrywide convertible noteholders. For completeness, we note the largest noteholder will receive approximately 3.3 million shares in ReNu as a 
result of the Proposed Transaction which equates to a relevant interest of approximately 1.0%. 
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An additional key term of the Proposed Transaction, as set out in the Notice of Meeting, is that on completion of the 
Proposed Transaction, two members nominated by Countrywide will be appointed to the ReNu Energy Board of 
Directors. Countrywide proposes to nominate current Managing Director Mr Geoffrey Drucker as an Executive Director 
and Non-executive Chair Ms Susan Oliver AM as a Non-executive Director.  

4.2  Conditions Precedent to the Proposed Transaction 

The Proposed Transaction is subject to certain conditions. In summary, the satisfied conditions include: 

f ASX confirmation that it does not require ReNu to re-comply with Chapters 1 and 2 of the Listing Rules. These 
chapters relate to the admission and quotation of securities;   

f Agreement by the Countrywide noteholders of the noteholder offer, which includes the conversion of the 
nRWHKROGHU·V�convertible notes into shares, and an agreement by Countrywide noteholders to sell all of their shares 
in Countrywide to ReNu; and 

f ReNu completing due diligence investigations and being satisfied with the results in its sole and absolute discretion. 

In summary, the conditions that have not yet been satisfied include: 

f The founders of Countrywide agreeing to a voluntary escrow of 100% of their ReNu shares for 12 months from issue 
date, 75% of their ReNu shares for 18 months from issue date and 50% of their ReNu shares for 24 months from issue 
date; 

f Each of the founders of Countrywide entering into new employment agreements or contracting arrangements with 
Countrywide or ReNu; 

f Countrywide allowing ReNu to receive all approvals, consents and waivers that ReNu determines (acting 
reasonably) are necessary or desirable to implement the Proposed Transaction; 

f There being no circumstances arising or existing prior to completion which would constitute or give rise to a breach 
of any of &RXQWU\ZLGH·V obligations under the Share Sale and Purchase Deed; and 

f ReNu shareholders approving under item 7 section 611 of the Corporations Act for various aspects of the acquisition 
where Countrywide fRXQGHUV�ZLOO�DFTXLUH�D�UHOHYDQW�LQWHUHVW�LQ�RYHU�����RI�5H1X·V�VKDUHV�RQ�LVVXH.  

The conditions precedent to the Proposed Transaction are discussed in more detail in the Notice of Meeting.  

4.3  Strategic Rationale for the Proposed Transaction 

The directors of ReNu are of the view that the Proposed Transaction provides the following advantages: 

f 7KH�3URSRVHG�7UDQVDFWLRQ�DOLJQV�ZLWK�5H1X·V�VWDWHG�IRFXV�RQ�DFTXLULQJ�VWUDWHJLF�VWDNHV in and nurturing renewable 
and clean energy technologies and projects. Specifically, the Proposed Transaction provides access to the green 
hydrogen industry through three Australian onshore green hydrogen opportunities: The Hydrogen Tasmania Project, 
The Melbourne Hydrogen Hub and The Portland Hydrogen Project;  

f The MoUs and collaboration agreements in place demonstrate strong counterparty interest and the time invested 
and extent of the relationships the founders have developed in each of the three Australian onshore green 
hydrogen opportunities is difficult to replicate for a new entrant and provides a degree of first mover advantage to 
the opportunity; 

f $V�&RXQWU\ZLGH·V�LQLWLDO�IRFXV�LV�RQ�GRPHVWLF�VXSSO\�RI�JUHHQ�K\GURJHQ��WKH�WUDQVDFWLRQ�SURYLGHV�D�SRLQW�RI�
differentiation from Australian competitors, who are focussed on exports to overseas markets;  

f Countrywide have a pipeline of early-stage business plans for the development of hydrogen projects in Canada and 
the USA; and 

f The Proposed Transaction comes with experienced Board and management, no debt and positive working capital to 
progress the green hydrogen opportunities in the short term. 
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5.0 Background of ReNu 
This section is set out as follows: 

f Section 5.1 provides an overview and background information on ReNu; 

f Section 5.2 outlines ReNu·V�key projects; 

f Section 5.3 summarises the corporate structure of ReNu; 

f Section 5.4 summarises the equity structure of ReNu; 

f Section 5.5 summarises the share market performance of ReNu; and 

f Section 5.6 summarises the historical financial information of ReNu. 

5.1 Background  

ReNu is a listed Australian company headquartered in Brisbane, Australia. ReNu was listed as Geodynamics Limited on 
the ASX in September 2002 and rebranded to ReNu Energy in 2016 following its commitment to becoming a diversified 
clean energy company. ReNu is currently focused on acquiring strategic stakes in and nurturing renewable and clean 
energy technologies and projects as part of its accelerator/incubator strategy. 

Prior to this change, from 2015 ReNu was focused on diversifying beyond geothermal, initially into bioenergy through 
the acquisition of Quantum Power and then expanding into solar PV and other clean energy offerings. The solar assets 
were sold in 2019 and the bioenergy assets in 2020.  

Prior to 2015 the company (as Geodynamics) was focussed on geothermal energy ² commercialising the extraction of 
energy from its geothermal teQHPHQWV�LQ�6RXWK�$XVWUDOLD·V�&RRper Basin and exploring geothermal opportunities 
elsewhere in Australia and the Pacific Islands. In the Cooper Basin, ReNu and the other licensees had drilled several 
geothermal wells and constructed a 1MW generation plant. However, after observing that the commercialisation of 
large-scale JHRWKHUPDO�SRZHU�ZDV�XQOLNHO\�WR�EH�D�SDUW�RI�$XVWUDOLD·V�HQHUJ\�mix in the short, medium or long term 
(and observing a move towards other technologies such as solar PV and battery storage), ReNu management made the 
decision in 2015 to cease further exploration and development activities in the Cooper Basin.  

ReNu announced plans to abandon its two remaining geothermal wells, Habanero 3 and 4, remediate the Cooper Basin 
assets and focus on other renewable energy sectors. ReNu completed the abandonment of the geothermal wells in 
April 2021. Now that the well abandonments are complete, ReNu management do not anticipate any further cost to 
ReNu from its legacy geothermal assets. 

In June 2021, ReNu announced its revised focus to become one of the only ASX listed companies focusing on a 
renewable and clean energy incubator/accelerator strategy. The strategy involves taking strategic stakes in and 
nurturing renewable energy technologies and projects, including green hydrogen, moving to either a controlling 
interest, supporting through to an IPO process or exiting via trade sale. In line with its revised business strategy, ReNu 
successfully completed capital raisings in June 2021 and December 2021 to be used to execute investments in the 
renewable energy sector. In conducting the capital raisings, ReNu looked to identify new investors based on their 
DOLJQPHQW�WR�5H1X·V�renewable and clean energy incubator/accelerator strategy. 

5H1X�KDV�LQYHVWHG�LQ�8QLIORZ�3RZHU�/WG��¶8QLIORZ·���(QRVL�$XVWUDOLD�3W\�/WG��¶(QRVL·��DQG��VXEVHTXHQW�WR�WKH�
&RXQWU\ZLGH�DQQRXQFHPHQW��$OOHJUR�(QHUJ\�3W\�/WG��¶$OOHJUR·��DV�D�SDUW�RI�LWV�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�
incubator/accelerator strategy. Uniflow is an unlisted public company dedicated to commercialising a new renewable 
energy technology, a micro renewable generator that is fuelled by agricultural waste, biomass and/or solar thermal. 
Enosi is an Australian company that has developed a renewable energy grid scale trading and tracing solution. 
Specifically, they are rolling out via retailers, a clean energy traceability solution which enables customers to confirm 
the purchase of renewables on regional networks. Allegro is a battery and energy storage company focused on the 
commercialisation of a unique water-based electrolyte. These investments are further discussed in Section 5.2. 
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Figure 5.1 summarises the key events undertaken by ReNu across 2021. 

Figure 5.1: Key ReNu Events in 2021 

 
Source: ReNu FY21 Annual Report, ReNu ASX Announcements, ReNu management, BDOCF analysis 

5.2 Key Projects 

5.2.1 Overview 

Figure 5.2 below VXPPDULVHV�5H1X·V�FXUUHQW�LQYHVWPHQWV� 

Figure 5.2: Summary of ReNu·V�&XUUHQW�,QYHVWPHQWV 

 
Source: ReNu Management² company structure as at 12 October 2021, BDOCF analysis 

ReNu management have advised that the green hydrogen investment arm (RE Holding Company) is a dormant company 
DQG�KDV�EHHQ�VHW�XS�DV�D�VSHFLDO�SXUSRVH�YHKLFOH��¶639·��IRU�QHZ�SURMHFWV. We have discussed Uniflow, Enosi and 
Allegro further below.  
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5.2.2 Uniflow 

Uniflow is a Canberra based company that is currently planning the pilot production run of the Cobber generator, a 
patented micro renewable biomass fuel steam engine generator. The Cobber engine is patented in major international 
markets and has been designed to use low grade biomass fuels for producing 4.5kW electrical power and 20kW of 
thermal energy. Greenhouse emissions balance testing indicates that the Cobber has a CO2 emissions intensity 
approximately 90% less than a small diesel generator and approximately 95% less than a small petrol generator, per 
kWh of electricity produced. 

Uniflow is in the process of commissioning and demonstrating an advanced prototype in Canberra. Uniflow expects to 
complete the testing design and engineering work required to prepare a commercial model of the Cobber for market 
during 2022.  

,QWHUQDWLRQDOO\��8QLIORZ�KDV�DJUHHG�WR�D�FROODERUDWLRQ�WHUP�VKHHW�IRU�D�WULDO�ZLWK�$UJHQWLQD·V�National Institute of 
Industrial Technology, a government standards and research organisation focusing on rural and agricultural application 
IRU�WKH�¶&REEHU·�SURGXFW��ReNu management have advised that both parties are currently working on a formal 
agreement. 

ReNu·V�LQYHVWPHQW�LQ�Uniflow to date includes: 

f A $250,000 working capital loan by convertible note invested in July 2021 with a maturity date on 30 June 2022. 
The note is convertible into 3.33% of the issued share capital in Uniflow (on a post money basis); and 

f A $50,000 working capital loan by convertible note, that was invested on 1 December 2021.  

ReNu decided to invest in tranches in order to provide itself the opportunity to reassess the investment rationale 
before committing additional equity. ReNu made the immediate working capital loan to provide funding to Uniflow to 
complete the Canberra demonstration project, which ReNu believe is an important milestone for Uniflow.  

ReNu intends to provide financial and management support for the development and commercialisation of the Cobber 
renewable technology. 

Multiple parties have invested in Uniflow through funding rounds. Management have advised that ReNu has the right to 
maintain its fully diluted interest in the company at subsequent capital raises. 

5.2.3 Enosi  

Enosi is an Australian company focused on accelerating the transition to clean electricity. Enosi has developed 
Powertracer, a clean energy traceability solution which enables corporations and individual customers to confirm the 
purchase of 100% renewables 24/7 on regional networks. Specifically, Enosi uses cryptographic validation technology 
WR�PDWFK�WKH�VPDUW�PHWHU�GDWD�DW�D�VRODU�RU�ZLQG�IDUP�ZLWK�WKH�PHWHU�GDWD�DW�WKH�FXVWRPHU·V�KRXVH��A smart meter is 
an electronic meter that records energy consumption in regular intervals. By doing this, Enosi is able to tell customers 
how much electricity they are using and the source of that electricity.  

The Enosi Powertracer platform will support companies and member organisations by enabling customers to deal 
directly with clean energy sources. More specificDOO\��(QRVL·V�VWUDWHJ\�LV�WR�ZRUN�ZLWK�UHWDLOHUV and generators (solar 
and wind farm owners) to bring cheaper energy to the market and to recruit corporates to demand traceability 
products. Enosi is currently partnered with three renewable energy retailers: Energy Locals; Simply Energy; and Enova 
Community Energy. Enosi first trialled its Powertracer platform with Energy Locals, who have been utilising the 
technology since 2019.  

ReNu entered into a subscription agreement with Enosi in September 2021 to invest $500,000 in two $250,000 
tranches. ReNu announced the completion of the first tranche of its investment on 14 October 2021, and announced 
the completion of the second tranche of its investment on 30 November 2021. ReNu has now invested $500,000 and 
holds approximately 5.8% of Enosi (on a post-money basis). ReNu believes this investment will gain shareholders 
exposure to a company at the forefront of developing a new class of Energy as a Service technology.  

5H1X·V�LQYHVWPHQW�LV�SDUW�RI�D�ODUJHU�IXQGLQJ�round undertaken by Enosi, which raised a total of $1.48 million. Parties 
that have invested alongside ReNu on similar terms include clean tech incubator and advisory firm Energy Estate, 
$UWHVLDQ�&OHDQ�(QHUJ\�6HHG�)XQG��ZKRVH�FRUQHUVWRQH�FRPPLWPHQW�LV�IURP�WKH�)HGHUDO�*RYHUQPHQW·V�*UHHQ�%DQN�² the 
Clean Energy Finance Corporation) and Mirvac Ventures. ReNu has the right to maintain its fully diluted interest in the 
company at subsequent capital raises. 

5.2.4 Allegro 

Allegro, founded in 2021, is an Australian battery and energy storage technology company focussed on providing safe, 
clean and green energy storage solutions for a renewable energy economy. Allegro is focussed on the 
commercialisation of a unique water-based electrolyte, an energy storage solution which can be used in the 
development of high performance, safe, non-toxic, non-flammable supercapacitors and redox flow batteries at a 
lower cost than those currently available in the market.  
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$OOHJUR·V�WHFKQRORJ\�ZDV�GHYHORSHG�LQ������E\�$OOHJUR·V�IRXQGHUV�DW�9LFWRULD�8QLYHUVLW\�RI�:HOOLQJWRQ. It is patented in 
Australia, New Zealand, China and Europe, and patent applications have been lodged in the US and Japan. Allegro 
holds an exclusive worldwide licence from Wellington UniVentures to commercialise the technology.  

The technology fits into a number of applications that current storage technologies are not well suited to, and has 
applicability in electric mobility, grid stabilisation, frequency control ancillary services and uninterrupted power 
supply. Allegro has built and validated several prototypes of the technology in a laboratory environment and intends 
to develop and scale the supercapacitor and redox flow battery technology to industry quality over the next 
12 months. Allegro has received interest from potential partners and customers interested in supporting the early 
development of a redox flow battery pilot plant.  

5H1X·V�investment of $450,000 for 5% is part of a broader funding round undertaken by Allegro to raise approximately 
$1 million. ReNu has the right to maintain its fully diluted interest in the company at subsequent capital raises.  

5.3 Equity Structure of ReNu 

5.3.1 Ordinary Shares 

As at 9 December 2021, ReNu had 159,162,923 ordinary shares on issue. ReNu has also announced a share purchase 
plan to raise up to approximately $1.5 million (before costs) through the issue of approximately 16.7 million shares. 
The share purchase plan is scheduled to close on 28 January 2022. 

The top 10 shareholders are set out in Table 5.1. Table 5.1 does not consider the impact of any changes in 
shareholding as a result of the Proposed Transaction or the recently announced share purchase plan. 

Table 5.1: Top 10 Shareholders as at 9 December 2021  
 

Shareholders Number of Shares Percentage Holding (%) 

1 North Western Surveys Pty Ltd 5,204,571 3.27 

2 10 Bolivianos Pty Ltd  4,122,661 2.59 

3 Mr Anthony James Cotter & Mrs Deborah Joanne Cotter 2,227,069 1.40 

4 Kovi G Investments Pty Ltd  2,162,326 1.36 

5 Indevco Group Holdings Pty Limited  2,055,000 1.29 

6 Citicorp Nominees Pty Limited 1,840,140 1.16 

7 Mr Jinyu Liu 1,500,000 0.94 

7 Ms Pinghua Liu 1,500,000 0.94 

9 Citicorp Nominees Pty Limited 1,165,858 0.73 

10 Tag Investments Australia Pty Ltd 1,111,111 0.70 

10 Sizz Pty Ltd 1,111,111 0.70 

 Other 135,163,076 84.92 

 Total shares on issue 159,162,923 100 
Source: ReNu management  
1 North Western Surveys Pty Ltd is a substantial shareholder refer below note. 
 
Having regard to the information set out in Table 5.1 above, we note that ReNu has a diversified share register with 
the top ten shareholders only holding 15.08%. North Western Surveys Pty Ltd is the only substantial shareholder with 
an associate inclusive interest of 8,480,879 total shares (5.33%).  

5.3.2 Options on Issue 

As at 6 December 2021, ReNu had 27,376,317 listed options on issue that trade under the ticker ASX:RNEO and 
5,000,000 options to be issued to the broker, subject to shareholder approval. These options have a strike price of 
$0.07 per share and expire on 31 December 2023.  

Subject to shareholder approval, ReNu may also issue a further 4,166,667 options on similar terms under the recently 
announced share purchase plan.  
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5.4 Share Performance of ReNu 

5.4.1 Share Price Performance 

Figure 5.3 GLVSOD\V�WKH�GDLO\�YROXPH�ZHLJKWHG�DYHUDJH�SULFH��¶9:$3·��DQG�GDLO\�YROXPH�RI�ReNu shares traded on the 
ASX over the period 10 December 2020 to 10 December 2021. 

Figure 5.3: Daily VWAP and Volume of ReNu Shares Traded from 10 December 2020 to 10 December 2021 
 

 
Source: Capital IQ as at 13 December 2021 

Over the period graphed in Figure 5.3 above, ReNu·V�GDLO\�9:$3�GLVSOD\V�D�SHULRG�ORZ�RI�$0.0310 on 29 December 
2020 and a period high of $0.1414 on 15 November 2021.  

In addition to the share price and volume data of ReNu shown above, we have also provided additional information in 
Table 5.2 below to assist readers to understand the possible reasons for the movement in ReNu·V�VKDUH�SULFH�RYHU�WKH�
period analysed. The selected ASX announcement references in Table 5.2 below correspond to those displayed in 
Figure 5.3 above. 

Table 5.2: Selected ReNu ASX Announcements from 9 December 2020 to 10 December 2021 

Date Announcement 

09/12/2020 ReNu announces it will extend the term of its Services Agreement with consultancy firm Pacific Energy 
Partners Pty Ltd to 31 March 2021. The Board considers the extension to be of material benefit to ReNu Energy 
as it continues to address its geothermal remediation obligations in the Cooper Basin. 

29/01/2021 ReNu releases an activities report for the quarter ending 31 December 2020 announcing that long lead items 
for the Cooper Basin remediation are in transit to Australia and field work has been completed to prepare the 
well sites for the arrival of the workover rig. 

26/02/2021 ReNu reports earnings results for the half year ended 31 December 2020, announcing a $523,921 loss for the 
half year and a cash position of $2.40 million. 

26/02/2021 ReNu announces that the field activities for the abandonment of the Habanero 3 and 4 wells located in the 
&RRSHU�%DVLQ�RI�6RXWK�$XVWUDOLD�ZLOO�FRPPHQFH��5H1X·V�share of the cost to complete the Cooper Basin 
UHPHGLDWLRQ�UHTXLUHPHQWV�LV�QRW�H[SHFWHG�WR�H[FHHG�WKH�&RPSDQ\·V����'HFHPEHU������SURYLVLRQ�RI�������
million. 

19/03/2021 ReNu announces a substantial holder notice. The two new substantial holders now together hold 5,803,850 
ordinary shares, and 5.46% voting power. 

13/04/2021 ReNu announces that the abandonment of the Habanero 3 and 4 wells located in the Cooper Basin of South 
Australia is complete. The licensees will now work to finalise the remaining surface remediation activities 
required to surrender GRL3. 

30/04/2021 ReNu releases an activities report for the quarter ending 31 March 2021, announcing the completion of the 
abandonment of the Habanero 3 and 4 wells located in the Cooper Basin of South Australia. 
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Date Announcement 

02/06/2021 ReNu announces the successful completion of a $1.46 million placement through the issue of 26,552,581 ReNu 
(QHUJ\�VKDUHV��7KH�SURFHHGV�IURP�WKH�SODFHPHQW�ZLOO�EH�XVHG�WR�VWUHQJWKHQ�WKH�&RPSDQ\·V�ILQDQFLDO�SRVLWLRQ�
in anticipation of executing a strategic investment in the renewable energy sector. 

25/06/2021 ReNu announces intentions to invest in Uniflow. ReNu is expected to make its first investment of $1 million to 
acquire a 13.3% initial stake in Q3 2021, and a further $500,000 investment by 31 December 2021 to increase 
its stake to 20%. 

14/07/2021 ReNu announces a revised investment structure in Uniflow. The investment will now occur in three tranches 
comprising: immediate $0.25 million working capital loan by convertible note; equity investments of $0.75 
million and $0.50 million on or before 1 October 2021 and 1 March 2022 respectively; and three free attaching 
options for every share acquired by ReNu. The revised investment structure provides ReNu a further 
assessment milestone before committing additional equity and provides the Company with flexibility to pursue 
additional opportunities in the renewable energy sector. 

30/07/2021 ReNu releases an activities report for the quarter ending 30 June 2021, announcing that it will continue to 
progress its clean energy incubator/accelerator strategy.   

10/09/2021 ReNu announces a subscription agreement signed with Enosi for an investment of $500,000 in two $250,000 
tranches. 

14/10/2021 ReNu announces the completion of the first tranche of investment in Enosi. 

29/10/2021 ReNu releases an activities report for the quarter ended 30 September 2021, announcing that advanced 
discussions are being had for a third strategic investment in the green hydrogen sector. 

10/11/2021 ReNu announces the Proposed Transaction (i.e. the proposed transaction with Countrywide). 

11/11/2021 ReNu announces that they have received a $634,000 research and development tax refund. 

30/11/2021 ReNu announces the completion of the second tranche of its investment in Enosi. ReNu has now invested 
$500,000, and holds approximately 5.8% of Enosi. 

06/12/2021 ReNu announces it has received firm commitments from professional and sophisticated investors for a capital 
raising of $2.376 million placement through the issue of 26.4 million new ReNu shares at $0.09. Demand for 
the placement exceeded more than two times the amount raised and ReNu welcomed several new funds, 
family offices and new shareholders to the register. Subscribers will receive one attaching option for every 
IRXU�VKDUHV�VXEVFULEHG�IRU��7KH�SURFHHGV�ZLOO�EH�DSSOLHG�WR�SURJUHVV�5H1X·V�SRUWIROLR�RI�UHQHZDEOH�DQG�FOHDQ�
energy investments. 

06/12/2021 ReNu announces a shareholder share purchase plan. Eligible shareholders will have the right to apply for up to 
$30,000 worth of new shares at $0.09 to raise approximately $1.5 million. 

07/12/2021 ReNu announces it has signed a subscription agreement with Allegro Energy for an investment of $450,000 (a 
5% stake). 

09/12/2021 ReNu announces it has completed its investment in Allegro. 

09/12/2021 ReNu announces that the placement shares and placement options that were announced on 6 December 2021 
have been issued. 

Source: ReNu ASX Announcements  

In Table 5.3 below we have set out ReNu·V�9:$3�IRU�WKH���ZHHN� 1 month, 3 month, 6 month, 9 month and 12 month 
periods ended 9 November 2021, being the last date ReNu traded prior to announcing the Proposed Transaction.  We 
have also set RXW�5H1X·V VWAP for the 1 week, 1 month, 3 months, 6 months, 9 months and 12 months prior to 
10 December 2021. 

Table 5.3: ReNu·V�9:$3�IRU�6SHFLILHG�3HULRGV�Up to 9 November 2021 and 10 December 2021  
Length of Relevant VWAP Period  

 
VWAP up to 9 November 2021 VWAP up to 10 December 2021 

1 Week $0.0756 $0.0899 

1 Month $0.0638 $0.1135 

3 Months $0.0587 $0.1091 

6 Months $0.0627 $0.1001 

9 Months $0.0741 $0.0968 

12 Months $0.0669 $0.0886 
Source: Capital IQ as at 13 December 2021 



 

17 DECEMBER 2021  19 ,1'(3(1'(17�(;3(57·6 REPORT 
 

The information presented in Table 5.3 is shown graphically in Figure 5.4 below. 

Figure 5.4: ReNu·V�9:$3�IRU�6SHFLILHG�3HULRGV�Up to 9 November 2021 and 10 December 2021 

Source: Capital IQ as at 13 December 2021 

5.4.2 Liquidity of 5H1X·V Shares on the ASX 

7KH�UDWH�DW�ZKLFK�HTXLW\�LQVWUXPHQWV�DUH�WUDGHG�LV�JHQHUDOO\�UHIHUUHG�WR�DV�WKH�¶OLTXLGLW\·�RI�the equity instruments. 
Changes in liquidity may impact the trading price of equity instruments. This is particularly dependent on the number 
of equity instruments required to be bought and/or sold and the time period over which the equity instrument holder 
needs to buy and/or sell those equity instruments. Depending on the circumstances, a movement in market price may 
or may not represent a shift in value of either the equity instruments or a shift in value of the company to which the 
equity instruments relate as a whole. 

Table 5.4 summarises the monthly liquidity of ReNu shares from 1 November 2020 to 10 December 2021. Liquidity has 
been summarised by considering the following:  

f Volume of ReNu share trades per month;  

f Value of total trades in ReNu shares per month; 

f Number of ReNu shares traded per month as a percentage of total ReNu shares outstanding at the end of the 
month; and 

f Volume weighted average price per month. 
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Table 5.4: Liquidity of ReNu shares on the ASX 

Source: Capital IQ as at 13 December 2021 

Assuming a weighted average number of 119,050,880 ReNu shares on issue over the period, approximately 128.45% of 
the total shares on issue were traded over the period from 1 November 2020 to 9 November 2021. In our view, this 
indicates that ReNu shares display a high level of liquidity. 

5.5 Historical Financial Information of ReNu 

This section sets out the historical financial information of ReNu. As this Report contains only summarised historical 
financial information, we recommend that any user of this Report read and understand the additional notes and 
financial information contained in ReNu·V�DQQXDO�UHSRUWV��LQFOXGLQJ�WKH�IXOO�Statements of Profit or Loss and Other 
Comprehensive Income, Statements of Financial Position and Statements of Cash Flows. 

ReNu·V�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�DXGLWHG�E\�%'2�$XGLW�3W\�/WG. BDOCF has not performed any audit or review of 
any type on the historical financial information of ReNu and we make no statement as to the accuracy of the 
information provided. However, we have no reason to believe that any of the information provided is false or 
misleading. 

5.5.1 Statements of Profit or Loss and Other Comprehensive Income 

Table 5.5 summarises the Consolidated Statement of Profit or Loss and Other Comprehensive Income of ReNu for the 
12 month periods ended 30 June 20����¶)<��·�, 20����¶)<��·���������¶)<��·��DQG�������¶)<��·�. 

Table 5.5: ReNu·V Consolidated Statement of Profit or Loss and Other Comprehensive Income 

  

12 Months Ended 
30-Jun-18 

Audited 
$ 

12 Months Ended 
30-Jun-19 

Audited 
$ 

12 Months Ended 
30-Jun-20 

Audited 
$ 

12 Months Ended 
30-Jun-21 

Audited 
$ 

Revenue from contracts with customers 236,000 205,724 151,198 - 
Interest income  107,000 79,471 90,869 24,214 
Other income 206,000 138,568 401,487 263,052 
Total income 549,000 423,763 643,554 287,266 
Personnel expenses (2,227,000) (2,010,320) (1,608,361) (691,775) 
Other operating expenses (1,475,000) (116,613) (634,107) (69,807) 
General & administrative expenses (2,187,000) (1,149,895) (2,318,875) (670,722) 
Finance costs (133,000) (8,327) (8,985) (2,319) 
Total expenses (6,022,000) (3,285,155) (4,570,328) (1,434,623) 
Share of profit (loss) of associates  - (80,669) (155,463) - 
Loss before income tax expense  (5,473,000) (2,942,061) (4,082,237) (1,147,357) 

Month Volume Turnover ($)  Weighted 
Average Shares 

Outstanding 

Volume/Shares 
Outstanding (%) 

Monthly VWAP 
($) 

December 2021 (to 10th) 6,216,150 566,906 145,962,920 4.26% 0.0912 

November 2021 (10th to 30th) 95,164,150 11,390,326 132,762,920 71.68% 0.1197 

Total Post-Transaction Announcement  101,380,300   11,957,232   136,534,350  74.25%  0.1179  

November 2021 (to 9th) 5,492,010 409,897 132,762,920 4.14% 0.0746 

October 10,303,670 562,433 132,762,920 7.76% 0.0546 

September 3,809,660 190,333 132,762,920 2.87% 0.0500 

August 5,736,280 315,492 132,762,920 4.32% 0.0550 

July 10,852,350 607,168 132,762,920 8.17% 0.0559 

June 19,544,290 1,408,743 128,780,040 15.18% 0.0721 

May 2,401,830 156,752 106,210,340 2.26% 0.0653 

April 4,423,250 343,871 106,210,340 4.16% 0.0777 

March 11,087,320 917,066 106,210,340 10.44% 0.0827 

February 39,923,020 3,430,249 106,210,340 37.59% 0.0859 

January 22,587,370 1,232,937 106,210,340 21.27% 0.0546 

December 11,976,910 475,259 107,011,670 11.19% 0.0397 

November 4,785,180 159,520 120,634,340 3.97% 0.0333 

Total Pre-Transaction Announcement 152,923,140 10,209,722 119,050,880 128.45% 0.0668 
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12 Months Ended 
30-Jun-18 

Audited 
$ 

12 Months Ended 
30-Jun-19 

Audited 
$ 

12 Months Ended 
30-Jun-20 

Audited 
$ 

12 Months Ended 
30-Jun-21 

Audited 
$ 

Income tax expense  (37,000) - - - 
Loss after income tax expense from continuing 
operations  (5,510,000) (2,942,061) (4,082,237) (1,147,357) 

Profit from discontinued operations after tax  287,000 (548,131) (425,354) 145,472 
Net loss for the year after income tax attributable to 
the owners of the parent (5,223,000) (3,490,192) (4,507,591) (1,001,885) 

Exchange differences on translation of foreign operations  - 3,330 - - 
Other comprehensive income for the period - 3,330 - - 
Total comprehensive loss for the period attributable to 
the owners of the parent (5,223,000) (3,486,862) (4,507,591) (1,001,885) 

Source: ReNu FY18, FY19, FY20 and FY21 Annual Reports 

With reference to Table 5.5 above, we note the following: 

f ReNu sold its solar projects in September 2019. As a result, revenue from contracts with customers in FY20 reduced 
to $151k; 

f ReNu sold two bioenergy projects in August 2020. As a result, the company lost all revenue from contracts with 
customers in FY21; 

f The increase in other income during the FY20 period is the result of a $207k recovery of rehabilitation costs from a 
joint venture partner;  

f Other income in FY21 includes a $108k research and design tax incentive (relating to remediation costs) and a 
$113k government grant;  

f The termination of staff relating to the sale of 5H1X·V�VRODU�SURMHFWV�in FY20 and bioenergy projects in FY21, and a 
general restructure of corporate costs, resulted in a net reduction in personnel expenses of $402k and $917k in 
FY20 and FY21 respectively; 

f The increase in general and administrative expenses in FY20 is a consequence of a $1.1 million loan impairment and 
an impairment of $261k on plant and equipment relating to the unrecoverable capital works on certain bioenergy 
assets; and 

f The reduction in expenses associated with the sale of assets in FY21, and a general restructure of corporate costs, 
resulted in a $3.5 million improvement in net income (remains a $1 million loss). 

5.5.2 Statements of Financial Position 

Table 5.6 summarises ReNu·V statements of financial position as at 30 June 2018, 2019, 2020 and 2021. 

Table 5.6��5H1X·V�6XPPDULVHG�&RQVROLGDWHG�6WDWHPHQWV�RI�)LQDQFLDO�3RVLWLRQ 

 

12 Months Ended 
30-Jun-18 

Audited 
$ 

12 Months Ended 
30-Jun-19 

Audited 
$ 

12 Months Ended 
30-Jun-20 

Audited 
$ 

12 Months Ended 
30-Jun-21 

Audited 
$ 

Current Assets     

Cash and cash equivalents 1,453,000 1,424,915 2,448,803 2,468,210 
Trade and other receivables 1,180,000 777,580 477,540 779,787 
Inventories 20,000 59,300 - - 
Prepayments 2,653,000 360,984 214,104 150,714 
Assets held for sale 5,489,000 - 390,863 - 
Total current assets 8,142,000 2,622,779 3,531,310 3,398,711 

Non-Current Assets     

Other receivables 545,000 1,636,140 694,585 - 
Property, plant and equipment 5,968,000 6,097,674 39,650 25,389 
Investment in associates - 530,377 - - 
Total non-current assets 6,513,000 8,264,191 734,235 25,389 
Total assets 14,655,000 10,886,970 4,265,545 3,424,100 
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12 Months Ended 
30-Jun-18 

Audited 
$ 

12 Months Ended 
30-Jun-19 

Audited 
$ 

12 Months Ended 
30-Jun-20 

Audited 
$ 

12 Months Ended 
30-Jun-21 

Audited 
$ 

Current Liabilities     

Trade and Other Payables 2,630,000 836,520 423,535 585,276 
Borrowings 1,431,000 301,713 27,358 120,531 
Provisions 806,000 1,456,857 1,431,940 20,832 
Liabilities directly associated with assets 
held for sale 

34,000 - - - 

Total current liabilities 4,901,000 2,595,090 1,882,833 726,639 
Non-Current Liabilities     
Borrowings - 1,131,476 - - 
Provisions 1,104,000 114,575 - - 
Total non-current liabilities 1,104,000 1,246,051 - - 
Total liabilities 6,005,000 3,841,141 1,882,833 726,639 
Net assets 8,650,000 7,045,829 2,382,712 2,697,461 

Equity     

Issued capital 355,287,000 357,074,708 357,069,848 358,435,465 
Other reserves 71,000 168,656 63,771 - 
Accumulated losses (346,708,000) (350,197,535) (354,750,907) (355,738,004) 
Total equity 8,650,000 7,045,829 2,382,712 2,697,461 

Source: ReNu FY18, FY19, FY20 and FY21 Annual Reports 

With reference to Table 5.6 above, we note the following: 

f The reduction in property, plant and equipment in FY20 and FY21 corresponds to the aforementioned solar and 
bioenergy project sales; 

f The abandonment of the Habanero 3 and 4 wells in FY21 utilised the entire $1.4 million current rehabilitation 
provision. Final disposal of the GRL3 geothermal tenement is expected to occur during 2021/22 at no additional 
cost to ReNu; 

f As at 30 June 2021, trade receivables primarily comprise $150k of cash held as security and a $620k R&D tax 
incentive receivable; 

f As at 30 June 2021, trade and other payables comprises $77k trade creditors, $441k accrued and other liabilities 
and $67k of GST payable; 

f The disposal of lease liabilities from the solar business in FY20 reduced current borrowings to $27k while a 
$1.4 million repayment of principal eliminated non-current borrowings; and 

f A deferred tax asset of $68 million has been disclosed in the notes to the financial statements however, 
management have not recognised this asset since the group does not have a history of taxable profits.  

5.5.3 Statements of Cash Flows 

Table 5.7 summarises ReNu·V Statement of Cash Flows for FY18, FY19, FY20 and FY21. 

Table 5.7: ReNu·V�Consolidated Statements of Cash Flows 

 

12 Months Ended  
30-Jun-18  

Audited 
$ 

12 Months Ended  
30-Jun-19  

Audited 
$ 

12 Months Ended  
30-Jun-20  

Audited 
$ 

12 Months Ended  
30-Jun-21 

Audited 
$ 

Operating Activities     

Receipts from customers 956,000 1,935,040 892,170 228,960 

Payments to suppliers and employees (6,118,000) (5,251,878) (3,911,025) (1,048,705) 

Proceeds from R&D tax incentive - 198,675 57,399 182,188 

Payments for rehabilitation expenditure - (183,729) (270,497) (1,217,722) 

Payments for rectification obligations - (13,448) - - 

Net Goods and Services Tax received (paid) 79,000 2,941 (6,281) 79,565 

Interest received 154,000 85,517 119,074 42,047 

Interest paid (37,000) (83,649) (47,979) (1,510) 

Tax paid (37,000) - - - 

Net cash flows used in operating activities (5,003,000) (3,310,531) (3,167,139) (1,735,177) 
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12 Months Ended  
30-Jun-18  

Audited 
$ 

12 Months Ended  
30-Jun-19  

Audited 
$ 

12 Months Ended  
30-Jun-20  

Audited 
$ 

12 Months Ended  
30-Jun-21 

Audited 
$ 

Investing Activities     

Proceeds from sale of assets held for sale - 3,800,070 - - 

Proceeds from sale of business - - 5,775,000 500,000 

Purchase of property, plant & equipment (9,917,000) (1,658,203) (20,508) - 

Investment in associate - (290,760) - - 

Loans repaid from associate - - 39,687 - 

Loans advanced to associate - (346,140) - - 

Distributions received from associates - 100,000 - - 

Proceeds from Government grants 2,080,000 - - - 

Proceeds from R&D tax incentive 458,000 - - - 

Payments for rehabilitation expenditure (580,000) - - - 

Payments for rectification obligations (112,000) - - - 

Proceeds from joint venture recoveries 115,000 - - - 

Net payments of cash held as security (18,000) (86,510) 236,896 - 

Net cash from / (used in) investing activities (7,974,000) 1,518,457 6,031,075 500,000 

Financing Activities     

Proceeds from issue of shares (net of share issue cost 
for FY21) 

2,299,000 2,006,941 - 1,365,617 

Proceeds from borrowings 1,640,000 328,707 - - 

Repayment of borrowings (99,000) (351,252) (1,433,189) (54,107) 

Repayment of lease liabilities - - (86,248) (56,926) 

Transaction costs of share issues (123,000) (194,725) (4,760) - 

Transaction costs of loans and borrowings (162,000) (26,080) (315,851) - 

Net cash flow provided by financing activities 3,555,000 1,763,591 (1,840,048) 1,254,584 

Net decrease in cash and cash equivalents (9,422,000) (28,483) 1,023,888 19,407 

Less : cash reclassified to assets held for sale (15,000) - - - 

Add: Opening cash and cash equivalents at 1 July 10,890,000 1,453,398 1,424,915 2,448,803 

Cash and cash equivalents at 30 June 1,453,000 1,424,915 2,448,803 2,468,210 

Source: ReNu FY18, FY19, FY20 and FY21 Annual Reports 

With reference to Table 5.7 above, we note the following: 

f ReNu completed a capital raise in FY21 to advance their renewable and clean energy incubator/accelerator 
strategy; and  

f The proceeds from the sale of business in FY21 relates to the sale of 30% interest in the Goulburn and Beaudesert 
bioenergy projects. 
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6.0 Background of Countrywide 
This section is set out as follows: 

f Section 6.1 provides an overview and background information on Countrywide; 

f Section 6.2 outlines Countrywide·V�NH\�SURMHFWV� 

f Section 6.3 summarises the corporate structure of Countrywide; 

f Section 6.4 summarises the equity structure of Countrywide; 

f Section 6.5 summarises the share market performance of Countrywide; and 

f Section 6.6 summarises the historical financial information of Countrywide. 

6.1 Background  

6.1.1 Overview 

Countrywide is an unlisted Australian renewable energy company, incorporated in 2018. Initially founded as 
Countrywide Renewable Energy Pty Ltd, it later transitioned into Countrywide Renewable Hydrogen Limited 
as it shifted its focus toward the production of hydrogen as a renewable energy carrier. 

Countrywide has originated and is developing three hydrogen production projects: 

ኁ The Hydrogen Tasmania Project �¶+73·�� 

ኁ The Melbourne Hydrogen Hub �¶0++·�� and 

ኁ The Hydrogen Portland Project �¶+33·�� 

The hydrogen produced by each of these projects will aim to supply domestic and export markets, and 
over time, contribute to the replacement of fossil fuel-based energy with sustainable emission-free 
hydrogen for use in power generation, vehicle propulsion and natural gas decarbonisation. 

Countrywide received a government grant in FY19, however has not received any since. We understand no 
further applications for government funding have been made since 31 December 2020. 

6.1.2 Key Management 

Countrywide·V�NH\�management consists of four personnel, Susan Oliver (Non-executive Chair), Geoffrey Drucker 
(Managing Director), Stephen Nossal (Finance and Projects Director) and Inge Drucker (Operations Director). We 
note: 

f Susan Oliver is an experienced Chairperson and company director who has served on the boards of major Australian 
listed and privately-owned companies. She has extensive experience in technology commercialisation, policy 
development and strategy consulting, and has contributed significantly to the innovation, IT and arts policy 
agendas in Australia. Susan was awarded the Centenary Medal in 2001 for service to Australian society in business 
and a Member of the Order (AM) in 2019 for significant service to business and to women; 

f *HRIIUH\�'UXFNHU�KDV�RYHU����\HDUV·�H[SHULHQFH�LQ�WKH�UHQHZDEOH�HQHUJ\�VHFWRU��,QLWLDOO\�ZRUNLQJ�IRU�WKH�6WDWH�
Electricity Commission of Victoria to evaluate renewable energy opportunities in the hydro, solar, wind, 
geothermal, wave, tidal and biomass sectors.  His first renewable energy project was a solar farm in northeast 
Victoria; 

f Stephen Nossal has PRUH�WKDQ����\HDUV·�H[SHULHQFH in corporate finance advisory and senior management roles in 
private and publicly listed companies such as Accenture, JB Were/Goldman Sachs and Macquarie Group. He has 
substantial experience in project management and transaction origination, structuring and execution; and 

f Inge Drucker has extensive experience in business development and operation, and community, stakeholder, 
marketing and media relations issues. In addition, she is experienced in project and strategy management. 

:H�DUH�DGYLVHG�DV�SDUW�RI�WKH�3URSRVHG�7UDQVDFWLRQ�WKDW�6XVDQ�2OLYHU�DQG�*HRIIUH\�'UXFNHU�ZLOO�IRUP�SDUW�RI�5H1X·V 
Board of Directors, which is further explained in Section 7. We are also informed that both are well regarded in the 
industry, based on their previous dealings with prospective investors, suppliers and government officials. 

&RXQWU\ZLGH·V�PDQDJHPHQW�WHDP�LV�IRFXVHG�RQ�HVWDEOLVKLng an effective pathway for the development of the       
FRPSDQ\·V hydrogen projects and the origination of new opportunities. 
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6.2 Key Projects 

This section sets out a summary of Countrywide·V�three key projects.  

6.2.1 The Hydrogen Tasmania Project 

Countrywide is developing a green hydrogen project located in northern Tasmania, which will involve the 
production of           green hydrogen with a 10MW hydrogen production plant initially. The intention of the project is to 
develop a domestic hydrogen supply chain for Tasmania.  

Countrywide intends to use an electrolyser in order to produce hydrogen. Electrolysis uses an  electric current to 
split water into hydrogen and oxygen. As electricity is the key operating input required for electrolysis, the most 
critical element of the project will be the price of delivered renewable RU�´JUHHQµ�electricity. 

Countrywide intends for the green hydrogen produced to be used in fuel cell electric cars, buses and trucks, which it 
believes will soon be introduced to Tasmania. Countrywide is also in discussions with TasGas about potentially using 
hydrogen as a decarbonisation strategy for grid-based natural gas in Tasmania. In the longer-term, Countrywide 
intends for the green hydrogen to also be used for power generation and for industrial heat, and for the excess oxygen 
produced to be sold to water treatment plants and the aquaculture industry in Tasmania. 

Figure 6.1 summarises the key milestones for development of the Hydrogen Tasmania Project. Countrywide has not  
yet secured the land for the project site, however various possible sites are currently being assessed. 

Figure 6.1: Key milestones for HTP 

 
Source: Countrywide Management ² Tasmanian renewable hydrogen action plan 

We understand Countrywide holds several non-ELQGLQJ�0HPRUDQGD�RI�8QGHUVWDQGLQJ��¶0R8·���HDFK�RQH�GRFXPHQWLQJ             
&RXQWU\ZLGH·V�DQG�WKH�UHVSHFWLYH�FRPSDQLHV·�LQWHQWLRQV�WR�FRQVLGHU�PDWWHUV�RI�FRPPRQ�LQWHUHVW�LQ�UHVSHFW�RI�WKH 
future use of hydrogen in mobility. Broadly, each of the MoUs outlines: 

f &RXQWU\ZLGH·V�LQWHQWLRQ�WR�DVVLVW�WKH�UHVSHFWLYH�SDUW\�DV�LW�WUDQVLWLRQV�D�SURSRUWLRQ�RI�LWV�YHKLFOHV�IURP�GLHVHO�SRZHU�
WR�K\GURJHQ�IXHO�FHOO�DQG�RU�&RXQWU\ZLGH·V�LQWHQWLRQ�WR�VXSSO\�K\GURJHQ�HQHUJ\�IRU�WKH�YHKLFOHV��XVLQJ�LWV�JUHHQ�
hydrogen produced at the project site); and 

f The respective SDUWLHV· intention to assist Countrywide in securing appropriate government grant funds. 

6.2.2 The Melbourne Hydrogen Hub Project 

The Melbourne Hydrogen Hub planned to be located in northern Melbourne, Victoria, is a commercial-scale project 
which will involve the production of green hydrogen. As a part of this project, Countrywide also intends to offer 
services such as fuel cell vehicle refuelling and maintenance, and may develop a hydrogen storage facility. The 
project idea originated from a request by the Bus Association of Victoria for Countrywide to supply renewable 
hydrogen for up                   to 40 fuel cell electric EXVHV�IRU�0HOERXUQH·V public transport system and has since grown to 90 buses 
across three major bus companies. 

The key milestones for the Melbourne Hydrogen Hub Project to begin production of Hydrogen are the same as those of 
the HTP, displayed in Figure 6.1 above. 

Countrywide holds non-binding MoUs with several bus companies. Within each agreement, Countrywide has displayed 
intentions to develop a renewable hydrogen production and/or supply facility at the MHH project location, in order to 
act as a refuelling station for the vehicles. Broadly, each of the three MoUs outlines: 

f &RXQWU\ZLGH·V�LQWHQWLRQ�WR�SURYLGH�K\GURJHQ�IXHO�IRU�WKDW�EXV�FRPSDQ\��DQG�RU 

f &RXQWU\ZLGH·V�LQWHQWLRQ�WR�DVVLVW�LQ�WKH�WUDQVLWLRQ�RI�WKH�UHVSHFWLYH�SDUW\·V�YHKLFOHV�WR�HPLVVLRQ�IUHH�IXHO�FHOO���
vehicles. 

Countrywide has also entered a non-binding MoU with D�FRPSDQ\��¶3DUW\��·� whereby Party 1 intends to be the 
exclusive hydrogen refuelling and distribution partner for the MHH project. 

Countrywide has executed a Heads of Agreement with a company �¶Party 2·�, which outlines plans for the two parties 
to collaborate on the project. 

Countrywide expects the SURMHFW·V capital expenditure to be approximately $40 million, and intends for it be funded 
by debt, equity and Government grants.  
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6.2.3 The Portland Hydrogen Project 

The Hydrogen Portland Project in southwest Victoria will be a renewable hydrogen project. The first stage will         involve 
the production of green hydrogen using a 10MW electrolyser, for supply to the local mobility and gas markets.     
&RXQWU\ZLGH·V�WDUJHW�GRPHVWLF�K\GURJHQ�FXVWRPHUV�ZLOO�FRQVLVW�RI�URDG�WUDQVSRUW��WUXFNV�DQG�EXVHV��2QFH�XQGHUZD\� 
Countrywide intends to expand its operations and begin exporting green hydrogen to overseas markets. Countrywide 
intends to secure suitable land of 5 to 7 hectares for the project. 

Table 6.1 below summarises the non-binding MoUs that Countrywide holds. 

Table 6.1��0HPRUDQGXP·V�RI�8QGHUVWDQGLQJ�UHJDUGLQJ�Hydrogen Portland project 
Party  MoU Description Binding/non-binding 

Party 1 This MoU provides an opportunity for Countrywide to develop a 
renewable production facility at a site where Party 1 generates 
renewable energy, and to provide refuelling facilities for operators 
of fuel cell powered vehicles. 

Non-binding 

Party 2 This MoU, signed in December 2020, provides Countrywide the 
opportunity to establish a renewable wind and solar energy farm, an 
energy storage facility, a hydrogen product facility and an ammonia 
production facility. Party 2 has displayed intentions to identify 
opportunities to contribute to the project from the perspectives of 
logistics, infrastructure requirements, investment partners and 
project development where possible. 

Non-binding 

Source:  Countrywide Management ² Hydrogen Portland MoU agreements 

Countrywide has executed a non-binding Heads of Agreement with another Australian ASX listed energy company 
�¶3DUW\��·���3DUW\�� is also considering developing a hydrogen production project in Portland, and so both parties have 
agreed to work collaboratively to advance their individual projects into one. Both parties will need to obtain approval 
of various regulatory and statutory authorities, and the approval of or contractual commitment by third parties for the 
development of the project to reach a financial investment decision. 

Countrywide has also executed agreements with two other Australian companies �¶3DUW\��·�DQG�¶3DUW\��·�. Party 4 has 
agreed to provide research services to Countrywide, which are to be funded by the Victorian Government, and Party 5 
has agreed to collaborate with Countrywide on the MHH project and on the HTP.  

6.3 Corporate Structure of Countrywide 

Figure 6.2 below illustrates Countrywide·V�corporate structure.   

Figure 6.2: Countrywide Corporate Structure  

 
Source: ReNu Management ² company structure as at 12 October 2021, BDOCF analysis 

Prior to the Proposed Transaction, Countrywide had 50,000,003 ordinary shares on issue which are held by the three   
existing founders. Management have advised that the Hydrogen Portland Project does not yet have a subsidiary 
incorporated, however this is in train with the project partner (¶Party 3·) as described in Section 6.2.3 above. 
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6.4 Equity Structure of Countrywide 

6.4.1 Ordinary Shares 

As at 10 December 2021, Countrywide had 50,000,003 ordinary shares on issue. The top 3 shareholders are set out in 
Table 6.2. Table 6.2 does not consider the impact of any changes in shareholding as a result of the Proposed 
Transaction. 

Table 6.2: Top 3 Shareholders  
 

Shareholders Number of Shares Percentage Holding (%) 

1 Geoffrey Drucker 17,307,701 34.62% 

2 Inge Drucker 17,307,701 34.62% 

3 Stephen Nossal 15,384,601 30.77% 

 Total shares on issue  50,000,003 100.00% 
Source: Countrywide Management 

Having regard to the information set out in Table 6.2 above, we note Countrywide is wholly owned by its founders.  
Geoffrey Drucker (Managing Director) and Inge Drucker (Operations Director) each hold a 34.62% holding in the 
company, while Stephen Nossal (Projects & Finance Director) holds the remaining 30.77%. 

6.4.2 Convertible Notes on Issue 

Countrywide has 1,405,000 outstanding convertible notes (issued to 42 noteholders) at a face value of $1 per note. As 
of 31 January 2022 (the assumed completion date of the Proposed Transaction), the outstanding amount on these 
notes is $1,534,958. The maturity date on the notes is 18 months from the date which the notes were first issued. The 
interest payable on the notes is 8% per annum (on a simple interest basis) with a 30% conversion discount factor and 
these notes are separated into four tranches depending on the issue date. Details of the convertible notes are 
summarised below in Table 6.3. 

Table 6.3: Countrywide·V�2XWVWDQGLQJ�Convertible Notes  

Tranche Number Outstanding Issue and Expiry Date 

Tranche 1 1,310,000 Issued on 18/12/2020 and expiring on 18/06/2022 

Tranche 2 30,000 Issued on 30/01/2021 and expiring on 30/07/2022 

Tranche 3 35,000 Issued on 12/02/2021 and expiring on 12/08/2022 

Tranche 4 30,000 Issued on 11/05/2021 and expiring on 11/11/2022 

Total 1,405,000  
Source: ReNu Management 

It is expected that the noteholders will be issued Countrywide shares to discharge the convertible notes immediately 
prior to completion of the Proposed Transaction. 

6.5 Share Performance of Countrywide 

As displayed in Table 6.2, Countrywide is entirely owned by its founders and there is no meaningful data on the 
FRPSDQ\·V trading history.  

6.6 Historical Financial Information of Countrywide 

This section sets out the historical financial information of Countrywide. As this Report contains only summarised 
historical financial information, we recommend that any user of this Report read and understand the additional notes 
and financial information contained in Countrywide·V�DQQXDO�UHSRUWV��LQFOXGLQJ�WKH�IXOO�6WDWHPHQWV�RI�3URILW�RU�/RVV 
and Other Comprehensive Income, Statements of Financial Position and Statements of Cash Flows. 

Countrywide·V�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ audited by BDO Audit Pty Ltd. BDOCF has not performed any 
audit or review of any type on the historical financial information of Countrywide and we make no statement 
as to the accuracy of the information provided. However, we have no reason to believe that any of the 
information provided is false or misleading. 
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6.6.1 Statements of Profit or Loss 

Table 6.4 summarises the Consolidated Statement of Profit or Loss of Countrywide for FY19, FY20 and FY21. 

Table 6.4: Countrywide·V Consolidated Statement of Profit or Loss  

  

12 Months Ended 
30-Jun-19 

Audited 
$ 

12 Months Ended 
30-Jun-20 

Audited 
$ 

12 Months Ended 
30-Jun-21 

Audited 
$ 

Revenue    

Government grants 40,000 60,000 - 

Other revenue 4,400 - - 

Total revenue 44,400 60,000 - 

Expenses    

Employee benefit expenses - - (373,985) 

Transaction costs (30,292) (67,439) - 

Project costs - - (59,320) 

Depreciation expense - - (1,437) 

Finance costs - - (58,232) 

Corporate and administration expenses  (15,673) (20,994) (118,730) 

Total expenses (45,965) (88,433) (611,704) 

Loss before income tax expense (1,565) (28,433) (611,704) 

Income tax expense  - - - 

Loss after income tax expense  (1,565) (28,433) (611,704) 
Source: Countrywide FY19, FY20 and FY21 financial statements 

With reference to Table 6.4 above, we note that no government grants have been received in FY21 and as of 
10 December 2021, no new applications have been made. Countrywide management have advised that as projects 
progress, they expect grant applications will be lodged. 

6.6.2 Statements of Financial Position 

Table 6.5 summarises Countrywide·V statements of financial position as at 30 June 2019, 2020 and 2021. 

Table 6.5: Countrywide·V�Summarised Consolidated Statements of Financial Position 

  

12 Months Ended 
30-Jun-19 

Audited 
$ 

12 Months Ended 
30-Jun-20 

Audited 
$ 

12 Months Ended 
30-Jun-21 

Audited 
$ 

Assets    

Cash and cash equivalents  10,289 206 802,212 

Trade and other receivable  - - 15,311 

Property, plant and equipment  - - 2,815 

Other - - 3,333 

Total assets  10,289 206 823,671 

Liabilites    

Trade and other payables  12,029 30,379 94,261 

Employee benefits - - 23,585 

Convertible notes - - 1,347,169 

Total liabilities 12,029 30,379 1,465,015 

Net liabilities (1,740) (30,173) (641,344) 

Equity     

Issued capital 1,200 1,200 1,733 

Accumulated losses (2,940) (31,373) (643,077) 

Total deficiency in equity  (1,740) (30,173) (641,344) 

Source: Countrywide FY19, FY20 and FY21 financial statements 
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With reference to Table 6.5 above, we note the following: 

f The increase in cash and cash equivalents in H1FY21 was funded through the issuance of convertible notes in 
December 2020, January 2021, February 2021 and May 2021; and 

f The balance sheet is indicative of a company with minimal operations that is exploring the feasibility of a variety of 
projects.  

6.6.3 Statements of Cash Flows 

Table 6.6 summarises Countrywide·V Statement of Cash Flows for the 12 month periods ended 30 June 2019, 2020 and 
2021. 

Table 6.6: Countrywide·V�6XPPDULVHG�Consolidated Statements of Cash Flows 

  

12 Months Ended 
30-Jun-19 

Audited 
$ 

12 Months Ended 
30-Jun-20 

Audited 
$ 

12 Months Ended 
30-Jun-21 

Audited 
$ 

Cash flows from operating activities    

Receipts from grants (inclusive of GST) 40,000 60,000 - 

Receipts from income (inclusive of GST) 4,400 - - 

Payments to suppliers and employees (inclusive of GST) (34,111) (70,083) (513,527) 

Net cash from/(used in) operating activities 10,289 (10,083) (513,527) 

Net cash from investing activities - - - 

Cash flows from financing activities    

Issue Capital - - 533 

Proceeds from convertible notes - - 1,315,000 

Net cash from financing activities - - 1,315,533 

Net increase/(decrease) in cash and cash equivalents 10,289 (10,083) 802,006 

Cash and cash equivalents at the beginning of the 
financial year - 10,289 206 

Cash and cash equivalents at the end of the financial 
year 10,289 206 802,212 

Source: Countrywide FY18, FY19, FY20 and FY21 financial statements 

 With reference to Table 6.6 above, we note the following: 

f Historically, &RXQWU\ZLGH·V only cash inflows from operating activities related to government grants. Since no 
grants have been received in FY21, the net cash flow from operating activities has decreased; and  

f Countrywide has issued convertible notes to raise IXQGV�WR�H[SDQG�WKH�FRPSDQ\·V�EXVLQHVV�RSHUDWLRQV�� 
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7.0 Overview of Combined Entity 
Following the Proposed Transaction, the Combined Entity will continue to be a renewable and clean energy company 
focused on the development of renewable and clean energy technologies and projects, moving to either a controlling 
interest, supporting through an IPO or exiting via trade sale.  

The Combined Entity will continue to be listed under ReNu on the ASX following the Proposed Transaction. Figure 7.1 
below illustrates the proposed ownership structure of the Combined Entity following the Proposed Transaction. 

Figure 7.1��7KH�&RPELQHG�(QWLW\·V�Corporate Structure following the Proposed Transaction

 
Source: ReNu Management, BDOCF analysis 

Management control of ReNu will not pass to Countrywide management or Countrywide shareholders and Mr Greg 
Watson will continue to be CEO and Company Secretary of ReNu. While there will not be any change in the majority 
composition of the Board as a result of the Proposed Transaction, Mr Geoff Drucker will be appointed as Executive 
Director and Ms Susan Oliver will be appointed as Non-Executive Director of the Combined Entity. 

Countrywide personnel will be employed by ReNu. Board and management will focus on advancing the pipeline of 
green hydrogen opportunities and progressing the FRPSDQ\·V�RWKHU�LQYHVWPHQWV. Furthermore, ReNu management 
have advised that the changes arising from the proposed corporate structure will not cause ReNu to fail the continuity 
of ownership with the company·V existing tax losses remaining available for utilisation.  

Management have advised that the second arm of the green hydrogen entity (RE Holding Company Four Pty Ltd) is a 
GRUPDQW�FRPSDQ\�DQG�KDV�EHHQ�VHW�XS�DV�D�VSHFLDO�SXUSRVH�YHKLFOH��¶639·� IRU�QHZ�SURMHFWV��&RXQWU\ZLGH·V�K\GURJHQ�
projects are expected to be implemented with a similar structure. 

In addition to progressing commercialisation opportunities, management will explore synergies between investments. 
For example: (i) incorporating the battery and storage technology within the green hydrogen projects when wind and 
solar energy are unavailable; and (ii) conjoining the clean energy traceability technology in with the hydrogen 
projects to verify to customers that the energy is 100% renewable.  
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8.0 Industry Overview 
ReNu operates in the renewable energy industry, which is a subset of the broader energy sector. Specifically, it 
operates in three markets: bioenergy, Energy as a Service (¶EaaS·) and battery and energy storage technology. 
Countrywide also exists within the renewable energy industry, and specifically focusses on the production of green 
hydrogen. 

The information presented in this section has been compiled from a range of publicly available sources, together with 
information taken from various databases to which we subscribe. BDOCF has not independently verified any of the 
information and we recommend that users of this Report refer to the original source of any information listed in this 
section. This section should be referred to as a guide only. 

8.1 Renewable Energy Overview 

$XVWUDOLD·V�UHQHZDEOH�HQHUJ\�VHFWRU�has seen significant growth in the last decade driven by renewable energy policies 
and targets (growth illustrated in Figure 8.1). The shift towards renewable energy has been expedited by the 
Australian Government·s Renewable Energy Target (¶RET·) scheme and state-based feed-in tariff (¶FiT·) schemes 
which aim to increase electricity from renewable sources1. 

Figure 8.1: Renewable Energy Production in Australia 

  
Source: Australian Energy Update 2021, Australian Government ² Department of Industry, Science, Energy and Resources, BDOCF Analysis 

According to projections from the Department of Industry, Science, Energy and Resources, AustraOLD·V�UHQHZDEOH�
energy sector is on track to account for 45% of total energy production by 2025, and 61% by 20302.  

8.2 Bioenergy 

8.2.1 Overview  

Bioenergy is a type of renewable energy that converts organic materials (known as biomass) into heat, electricity, 
biogas and liquid fuels.  

Biomass is typically sourced from agricultural, forestry and municipal waste, of which sugar cane waste and landfill 
are the most common sources of biomass3. This means that bioenergy generators can produce energy at any time of 
the day, as opposed to other renewable energy sources such as solar energy. As illustrated in Figure 8.2, in 2020 
bioenergy accounted for only 5.27% of total renewable energy (1.29% of total energy), making it the smallest category 
of renewable energy production in Australia.  

'HVSLWH�ELRHQHUJ\·V�PRGHVW�DGRSWLRQ�LQ�$XVWUDOLD��RQ�D�JOREDO�VFDOH��ELRHQHUJ\�KDV�DGYDQWDJHV�RYHU�other forms of 
renewable energy. In developing countries (such as India) and South-East Asia, bioenergy provides access to a reliable 
power supply (in the absence of a robust power grid). Currently, there exists significant demand for bioenergy from 
developing counties, colder climates (which use biomass to provide heating and hot water) and off-grid rural areas. 
Furthermore, biomass-IXHOOHG�JHQHUDWRUV��VXFK�DV�8QLIORZ·V�&REEHU, allow a portable form of energy production which 
has the opportunity to gain the market share of fossil fuel powered generators. The portability of bioenergy 
technologies such as the Cobber is an advantage compared to solar panels and wind turbines which are typically 
installed in a fixed location.  

                                                      
1 Support for Renewable Energy 2021, research publication, Australian Parliament House 
2 Australian Energy Update 2021, Australian Government ² Department of Industry, Science, Energy and Resources 
3 Clean Energy Australia Report 2018, Clean Energy Council 

35,914

42,033
39,438

49,711

55,622

64,667

0%

5%

10%

15%

20%

25%

30%

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

2015 2016 2017 2018 2019 2020

Re
ne

w
ab

le
 e

ne
rg

y 
as

 %
 o

f 
to

ta
l e

ne
rg

y

Re
ne

w
ab

le
 e

ne
rg

y 
pr

od
uc

ti
on

 (
G

W
h)

Renewable Energy Renewable Energy as % of Total Energy



 

17 DECEMBER 2021  32 ,1'(3(1'(17�(;3(57·6 REPORT 
 

Figure 8.2: Renewable Energy Composition in Australia (2020) 

  
Source: Department of Industry, Science, Energy and Resources: Australian Energy Statistics, BDOCF Analysis 

8.2.2 Production of Bioenergy 

There are many ways in which bioenergy can be produced. The most efficient method is dependent on the type of 
biomass that is being converted into energy.  

5H1X·V�LQYHVWPHQW�LQ�8QLIORZ�Power utilises WKH�´&REEHUµ�² a small scale steam engine designed for production of 
heat and power. The Cobber system is designed to directly combust ¶ORZ�JUDGH·�IXHOV�and agricultural waste such as 
macadamia shells, olive pips, waste paper, woody waste and other biomass.  

This process is illustrated below in Figure 8.3. The combustion of biofuels is the simplest and most widely used 
conversion method, however other biomass conversion technologies include gasification, pyrolysis and anaerobic 
digestion, which are more complicated processes.  

Figure 8.3: Cobber Energy Production Process  

 
Source: Uniflow Power, BDOCF Analysis 

Analysis by the International Renewable Energy Agency, displayed below in Figure 8.4, compares the average global 
prices of different renewable energy technologies.  

Despite biomass being listed as one of the cheapest renewable energies, bioenergy on a commercial scale is not as 
viable as other renewable technologies such as solar and wind. As demonstrated in Figure 8.2, solar and wind combine 
for approximately 72% of total energy production in Australia and have seen increased adoption relative to bioenergy. 
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Figure 8.4: Global Weighted Average Levelised Cost of Electricity from Utility-scale Renewable Power Generation 
Technologies, 2010 and 2019 

 
Source: International renewable energy agency: Renewable power generation costs in 2019 

Regarding Figure 8.4 we note: 

f This data is for the year of commissioning (2019); 

f The thick lines are the global weighted-average Levelised Cost of Electricity �¶LCOE·� value derived from the 
individual plants commissioned in each year; 

f The project-level LCOE is calculated with a real weighted average cost of capital (¶WACC·) equal to 7.5% for OECD 
countries and China and 10% for the rest of the world; and 

f The single band represents the fossil fuel-fired power generation cost range, while the bands for each technology 
and year represent the 5th and 95th percentile bands for renewable projects. 

8.3 Hydrogen 

8.3.1 Overview 

Hydrogen is the most abundant element in the universe and can be used as a source of energy and electricity.  
However, to obtain hydrogen in its pure form it must be produced by separating it from other elements such as 
splitting water into hydrogen and oxygen.  

8.3.2 Hydrogen Production and Uses 

There are several methods through which hydrogen can be produced including: 

f 8VLQJ�HOHFWURO\VLV��VXFK�DV�LQ�&RXQWU\ZLGH·V�+\GURJHQ�7DVPDQLD�3URMHFW���(OHFWURO\VLV�LQYROYHV�XVLQJ�HOHFWULFLW\�WR�
split water into hydrogen and oxygen through the use of an electrolyser. More specifically, an electrolyser operates 
like a fuel cell in reverse, where instead of using the energy of a hydrogen molecule, like a fuel cell does, it 
creates hydrogen from water molecules. An emphasis has been placed on electrolysis when harvesting green 
hydrogen due to the potential of zero greenhouse gasses being emitted in the production process. Unlike brown and 
grey hydrogen, which involves the burning of fossil fuels and natural gas to release hydrogen, green hydrogen works 
in conjunction with wind and solar to power this process; and 
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f 8VLQJ�ZLQG�DQG�VRODU�IDUPV��VXFK�DV�LQ�&RXQWU\ZLGH·V�Hydrogen Portland project. Wind and solar energy incorporate 
the same mechanisms, whereby natural resources (wind and the sun) are used to produce solar fuels like hydrogen. 
Of the two, solar has been the most common, frequently found on residential housing and on larger scale 
developments through the use of solar photovoltaic panels and solar thermochemical production. Solar photovoltaic 
panels are composed of semiconductor material which absorbs sunlight, creates negatively charged particles 
(electrons), which transfers through to an electrical current. Whereas solar thermochemical incorporates large 
mirrors reflecting sunlight onto a receiver which transfers heat to a thermal energy storage system.  

Figure 8.5 outlines the delivery methods from renewable energy sites to the hydrogen production facility and 
subsequently on to the end user. A common transportation option adopted by many hydrogen projects is a pipeline-
based transport and storage approach (option 1), which uses energy from solar and/or wind to power the hydrogen 
production facility. Pipelines are then used to transport the green hydrogen to the end user. 

Figure 8.5 Methods of Hydrogen Delivery 

 

 
 
 
 

 

 

 

 

 

 

Source: Advisian, Australian hydrogen market study 2021 

Transportation and storage of hydrogen has historically been very difficult due to it having a very low volumetric 
energy density (lightweight), being 3.2 times less energy dense than natural gas and 2,700 times less energy dense 
than gasoline. Therefore, additional processes are needed to convert to a form required for commercial 
transportation purposes. These are detailed below: 

f Compressed ² hydrogen must be compressed to around 500 bar (originally 20-30 bar) before being transported via 
truck with gas cylinders. This process involves centrifugal compressors (specific for pipeline hydrogen) rotating at 
high speeds which compress the gas; and 

f Liquefied ² hydrogen is cooled to below -253 degrees Celsius through an extensive liquefaction process. Liquid 
hydrogen is then formed and stored/delivered in insulated tanks. 
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Green hydrogen has predominately been seen as a replacement to current forms of electrical generation such as coal, 
oil and gas. Coal, oil and gas are the largest producers of greenhouse gas emissions globally. When used, green 
hydrogen releases water into the atmosphere (as opposed to carbon dioxide), has increased energy storage capacity 
and up to three times as much energy as fossil fuels (per equal measure of weight). This will allow green hydrogen to 
reduce carbon dioxide emissions and have more environmentally friendly applications in transportation (air, land and 
sea), household electricity and industry.  

Moreover, it is also an important element to assist nations in achieving their goals within the Paris Agreement. This 
has recently seen the adoption of greener transport modes such as electric vehicles, where in the US alone it is 
estimated that all cars must be electric by 2030 to combat a 1.5 degree increase in global temperatures. In line with 
this strategy, many nations such as Australia have implemented plans to transition all public transport to electric 
IRUPV��&RXQWU\ZLGH·V�0++�SURMHFW�DLPV�WR�WDNH�DGYDQWDJH�RI�this ¶electric UHYROXWLRQ·�E\�GHYHORSLQJ�WKe first 
UHQHZDEOH�K\GURJHQ�¶KXE·�ZKLFK�LQFRUSRUDWHV�D�VXSSO\�FKDLQ�RI�K\GURJHQ�SURGXFWLRQ��UHIXHOOLQJ�VWDWLRQ��IXHO�FHOO�
servicing and training facility.  

8.3.3 Australian Industry Outlook 

Australia has an abundance of natural resources to produce green hydrogen for both domestic and international 
markets. The Australian Government recently announced a plan to invest $1.2 billion into building the foundations for 
large scale hydrogen production for domestic and international consumption.  

Figure 8.5 represents the locations of hydrogen projects currently operating or under construction within Australia. 
Queensland has the highest density of current and prospective projects which include large companies such as Rio 
Tinto and Origin Energy. 

Figure 8.5: Australian Hydrogen Projects Operating or Under Construction 

Source: CSIRO - Hydrogen large-scale, demonstration and pilot project map 2021 

With reference to Figure 8.5, Table 8.1 below summarises the stages of completion of the hydrogen projects. Note 
thaW�¶XQGHU�FRQVWUXFWLRQ·�LQFOXGHV�SURMHFWV�LQ�WKH�HDUO\�GHYHORSPHQW�VWDJHV��IHDVLELOLW\�VWXGLHV�DQG�DSSOLFDWLRQV��ZKLFK�
have not begun building.  
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Table 8.1: Completion Status of Hydrogen Projects 

Project status Amount 

Operating 7 

Advanced development 13 

Under construction 60 

National funding program 1 

Total 81 
Source: CSIRO - Hydrogen large-scale, demonstration and pilot project map 2021 

8.3.4 Challenges of Hydrogen Adoption 

The adoption of hydrogen technology will require significant capital outlay on a company and governmental scale. As 
Australia is in the early adoption phase, there is a lack of infrastructure to support the rising interest in adopting 
green technology.  

In Australia, the distance between optimal renewable resources and end-use locations is often considerable. Typically, 
inland areas adjacent to mountain ranges provide more reliable wind and solar resources, whereas hydrogen demand 
by industry or export is typically on the coast. Electrolysers also require water, which is often progressively more 
constrained moving inland, with increased competition from settlements, agriculture and industry. 

Storage costs also provide challenges as further costs are associated with establishing commercially efficient supply 
chains. Due to the chemical formation of hydrogen, even when compressed, hydrogen·s lower density results in 
reduced amounts being delivered per trip compared to traditional forms of fuel.  

8.4 Clean Energy Traceability 

8.4.1 Overview 

$V�KDV�EHHQ�GLVFXVVHG��$XVWUDOLD·V�UHQHZDEOH�HQHUJ\�VHFWRU�KDV�VHHQ�VLJQLILFDQW�JURZWK�LQ�WKH�ODVW�GHFDGH��+RZHYHU�D�
complication of this larger demand is that renewable energy sources generate most of their energy at certain times of 
the day and these times often do not match with the peak demand hours. This means that in order to fulfil renewable 
energy power contracts with customers, energy suppliers often have to supplement renewable sources with traditional 
sources of power such as coal, oil or natural gas. Enosi believes that its technology will solve this problem by enabling 
users to recognise when they are not using renewable energies so that they can adapt. 

8.4.2 Pre-Existing Energy Measurement Practices 

Currently Australia has several mechanisms that are used to measure energy usage including: 

f (QHUJ\�$WWULEXWHV�&HUWLILFDWHV��¶($&·��- The EAC system, introduced by the Australian Renewable Energy Act 2000 
and administered by the Clean Energy Regulator as part of a regulatory scheme designed to increase renewable 
electricity usage. EACs are certificates that are issued as proof of electricity produced by renewable sources. The 
certificates are issued when renewable electricity is produced, and later cancelled when that energy eventually 
reaches a consumer; and 

f Smart Meters - Smart meters are digital devices which accurately measure electricity usage and power quality and 
can share information wirelessly to energy consumers, retailers, and distributors. In September 2021, the Australian 
Energy Market Commission released a directions paper with recommendations and options aimed at accelerating 
the rollout of smart meters for households and small businesses. 

The challenge with the above mechanisms is that it is difficult for consumers to determine where their energy has 
been generated and specifically, to match each unit of energy used with a unit of energy that is generated at the 
same time. 

(QRVL·V�Powertracer is a renewable trading and tracing platform that will enable consumers to see where their energy 
has been generated. Specifically, the platform will match each unit of energy used with a unit of energy that is 
generated at the same time. To do this, the platform will use smart metering data to trace, match and settle energy 
production and consumption.  

Enosi aims to capitalise on the pre-existing markets shared across EACs and Smart Meters, and create a new class of 
¶(QHUJ\�DV�D�6HUYLFH·. 
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8.5 Unique water-based battery electrolytes 

8.5.1 Background 

A battery is a device comprised of an anode, a cathode and an electrolyte that stores chemical energy and converts it 
to electrical energy. The electrolyte sits between the anode and the cathode and allows ions to pass between them.  

An electrolyte is typically either water-based or based off an organic solvent. Water-based electrolytes are not 
expensive or toxic, but have poor stability. More specifically, they are only able to remain stable up to 1.23 volts; 
after this, the water splits into its hydrogen and oxygen molecules. On the other hand, solvent-based electrolytes 
have adequate electrochemical stability, but are commonly toxic, and expensive.  

8.5.2 Overview 

After beginning training and research on battery storage in 2017, Allegro has developed a new type of electrolyte 
which is based off a microemulsion, comprising of both water and a solvent component. A microemulsion is when a 
surfactant is used to combine water molecules and a hydrophobic liquid. The combination is thermodynamically stable 
and hence can be used as an electrolyte in a battery.  

Allegro intends to use the invention in supercapacitors and in redox flow batteries. A supercapacitor is a type of 
capacitor that can store large amounts of energy; it has greater capacitance and a higher energy density than 
capacitors. A redox flow battery is a battery which stores the electrolytes in external tanks. 

Allegro believes that the new unique water-based electrolyte system will make these battery types much cheaper, 
and more environmentally friendly (as they are less carbon intensive to manufacture than typical electrolytes, and are 
not toxic). 

8.5.3 Electrolyte battery manufacturing in Australia 

Battery manufacturing in Australia is very limited; currently no battery cell manufacturing occurs in Australia 
(although there is an active and growing battery assembly industry). With respect to microemulsion battery 
electrolytes, Allegro·V�DLP�LV�WR�be the first manufacturer globally. The technology is currently patented in Australia, 
New Zealand, China and Europe, and patent applications have been lodged in the US and Japan.   
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9.0 Common Valuation Methodologies 
$�¶IDLU�PDUNHW�YDOXH·�LV�RIWHQ�GHILQHG�DV�WKH�SULFH�WKDW�UHIOHFWV�D�VDOHV�SULFH�QHJRWLDWHG�LQ�DQ�RSHQ�DQG�XQUHVWULFWHG�
market between a knowledgeable, willing but not anxious buyer and a knowledgeable, willing but not anxious seller, 
ZLWK�ERWK�SDUWLHV�DW�DUP·V�OHQJWK��7KH�YDOXDWLRQ�ZRUN�VHW�RXW�LQ�WKLV�5HSRUW�DVVXPHV�WKLV�UHODWLRQVKLS� 

RG 111 outlines a number of methodologies that a valuer should consider when valuing securities or assets for the 
purposes of, among other things, share buy-backs, selective capital reductions, schemes of arrangement, takeovers 
and prospectuses. The valuation methodologies we have considered in this Report include the discounted cash flow 
�¶'&)·���FDSLWDOLVDWLRQ�RI�PDLQWDLQDEOH�HDUQLQJV��¶&0(·���DVVHW-EDVHG�YDOXDWLRQ��¶$%9·��DQG�PDUNHW-based valuation 
�¶0%9·��PHWKRGRORJLHV�� 

RG 111 does not prescribe which methodology should be used by the expert, but rather notes that the decision lies 
ZLWK�WKH�H[SHUW�EDVHG�RQ�WKH�H[SHUW·V�VNLOO�DQG�MXGJHPHQW�DQG�DIWHU�FRQVLGHULQJ�WKH�XQLTXH�FLUFXPVWDQFHV�RI�WKH�
securities or assets being valued.  

9.1 Discounted Cash Flows �¶'&)·� 

The DCF approach calculates the value of an entity by adding all of its future net cash flows discounted to their 
present value at an appropriate discount rate. The discount rate is usually calculated to represent the rate of return 
that investors might expect from their capital contribution, given the riskiness of the future cash flows and the cost of 
financing using debt instruments.  

In addition to the periodic cash flows, a terminal value is included in the cash flow to represent the value of the 
entity at the end of the cash flow period. This amount is also discounted to its present value. The DCF approach is 
usually appropriate when: 

f An entity does not have consistent historical earnings but is identified as being of value because of its capacity to 
generate future earnings; and 

f Future cash flow forecasts can be made with a reasonable degree of certainty over a sufficiently long period of 
time. 

Any surplus assets, along with other necessary valuation adjustments, are added to the DCF calculation to calculate 
the total entity value. 

9.2 Capitalisation RI�0DLQWDLQDEOH�(DUQLQJV��¶&0(·� 

The CME approach involves identifying a maintainable earnings stream for an entity and multiplying this earnings 
stream by an appropriate capitalisation multiple. Any surplus assets, along with other necessary valuation 
adjustments, are added to the CME calculation to calculate the total entity value. 

The maintainable earnings estimate may require normalisation adjustments for non-commercial, abnormal or 
extraordinary events. 

The capitalisation multiple typically reflects issues such as business outlook, investor expectations, prevailing interest 
rates, quality of management, business risk and any forecast growth not already included in the maintainable earnings 
calculation. While this approach also relies to some degree on the availability of market data, the multiple is an 
alternative way of stating the expected return on an asset. 

The CME approach is generally most appropriate where an entity has historical earnings and/or a defined forecast or 
budget. Further, a CME is usually considered appropriate when relevant comparable information is available. 

9.3 $VVHW�%DVHG�9DOXDWLRQ��¶$%9·� 

An ABV is used to estimate the fair market value of an entity based on the book value of its identifiable net assets. 
The ABV approach using D�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DORQH�PD\�LJQRUH�WKH�SRVVLELOLW\�WKDW�DQ�HQWLW\·V�YDOXH�FRXOG�
exceed the book value of its net assets. However, when used in conjunction with other methods which determine the 
value of an entity to be greater than the book value of its net assets, it is also possible to arrive at a reliable estimate 
of the value of intangible assets including goodwill. 

Alternatively, adjustments can be made to the book value recorded in the statement of financial position in 
circumstances where a valuation methodology exists to readily value the identifiable net assets separately and book 
value is not reflective of the true underlying value. Examples of circumstances where this type of adjustment may be 
appropriate include when valuing certain types of identifiable intangible assets and/or property, plant and 
equipment.  

The ABV approach is most appropriate where the assets of an entity can be identified and it is possible, with a 
reasonable degree of accuracy, to determine the fair value of those identifiable assets. 
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9.4 Market Based Valuation �¶0%9·� 

An MBV methodology determines a value for an entity by having regard to the value at which securities in the entity 
have recently been purchased. This approach is particularly relevant to: 

f Entities whose shares are traded on an exchange. The range of share prices observed may constitute the market 
value of the shares where a sufficient volume of shares is traded and the shares are traded over a sufficiently long 
period of time; and/or 

f Entities for which it is possible to observe recent transactions relating to the transfer of relatively large parcels of 
shares (e.g. recent capital raisings).  

For listed entities, the range of share prices observed may constitute the market value of the shares in circumstances 
where sufficient volumes of shares are traded and the shares are traded over a sufficiently long period of time. Share 
market prices usually reflect the prices paid for parcels of shares not offering control to the purchaser. 
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10.0 Valuation of ReNu Prior to the Proposed Transaction 
This section sets out our valuation of the shares in ReNu and is structured as follows: 

f Section 10.1 sets out our view of the most appropriate methodology to value ReNu; 

f Section 10.2 sets out our valuation of ReNu having regard to a sum-of-parts approach;  

f Section 10.3 sets out our valuation of ReNu having regard to a market based approach; and 

f Section 10.4 sets out our conclusion on the value of ReNu for the purposes of this Report.  

10.1 Our Valuation Approach for ReNu 

We have considered each of the valuation methodologies contained in Section 9 of this Report and determined, in our 
view, the most appropriate methodology for calculating the value of ReNu. In this regard, we have chosen to employ a 
sum-of-paUWV��¶623·��DQG�D�PDUNHW�EDVHG��¶MBV·� approach. Considerations for the valuation of ReNu prior to the 
Proposed Transaction include: 

f In completing our SOP approach, each asset and liability of the Company is valued separately. We have completed 
our calculations having regard to ReNu·V�XQDXGLWHG�EDODQFH�VKHHW�DV�at 31 October 2021 and, where appropriate, 
made adjustments to reflect 5H1X·V�ILQDQFLDO�SRVLWLRQ�SULRU�WR�WKH�3URSRVHG�7UDQVDFWLRQ. To estimate a value for 
the assets we have considered the recent prices paid for their investments along with a consideration of any 
movements in key milestones; 

f In completing our MBV methodology, we have considered that 5H1X·V�shares are listed on the ASX and it is possible 
to observe the market price of trades in ReNu shares.  We note that ReNu shares display relatively high levels of 
liquidity and as such it is our view that the MBV represents an appropriate methodology. Further to the above, 
ReNu has also completed a private placement in June 2021 which can be considered a material transaction relating 
to the issue of large parcels of shares in ReNu;  

f In our view, future cash flows of ReNu cannot be determined with the appropriate level of certainty or accuracy at 
the current time and therefore the DCF methodology was not considered appropriate for calculating the value of 
ReNu shares; and 

f A CME valuation approach was not considered appropriate, as 5H1X·V�LQYHVWPHQWV�KDYH�QR�LQFRPH�HDUQLQJ�FDSDFLW\�
for a CME valuation at the current time. 

10.2 Sum-of-Parts Valuation of ReNu 

Our SOP valuation of ReNu is set out as follows: 

f Section 10.2.1 sets out our valuation of ReNu·V�investments;   

f Section 10.2.2 sets out our valuation of ReNu·V�WD[�ORVVHV; 

f Section 10.2.3 sets out our valuation of ReNu·V�RWKHU�DVVHWV�DQG�OLDELOLWLHV; and 

f Section 10.2.4 sets out our valuation of ReNu prior to the proposed transaction. 

10.2.1 Value of ReNu·V�,QYHVWPHQWV 

Table 10.1 below sets out the prices paid by ReNu to acquire its investments along with a consideration of any factors 
that may have led to value accretion or dilution. 

Table 10.1: Value of ReNu Investments Having Regard to Acquisition Price 

Investment Description Value Having Regard 
to Acquisition Price 

Uniflow In July 2021, ReNu invested in Uniflow by way of a $250,000 convertible note. We note 
that an additional $50,000 equity payment was made on 1 December 2021 per the 
investment agreement. We have assumed that the combined amount of $300,000 is an 
appropriate value to adopt for the purposes of our analysis. In forming this view we note: 

f Greenhouse emissions balance testing Cobber highlights the Cobber has a CO2 
emissions intensity ~90% less than a small diesel generator and ~95% less than a small 
petrol generator, per kWh of electricity produced; 

f Internationally, Uniflow has agreed a collaboration term sheet for a trial with 
$UJHQWLQD·V�National Institute of Industrial Technology, a government standards and 
UHVHDUFK�RUJDQLVDWLRQ�IRFXVLQJ�RQ�UXUDO�DQG�DJULFXOWXUDO�DSSOLFDWLRQ�IRU�WKH�¶&REEHU·�
product. ReNu management have advised that both parties are currently working on a 
formal agreement; and 

f ReNu management have provided us additional information such as investment 
strategy and project timelines not disclosed to the public. 

$300,000 
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Investment Description Value Having Regard 
to Acquisition Price 

Enosi 
 

In September 2021, ReNu entered into a subscription agreement with Enosi to invest 
$500,000 in two equal tranches. The second tranche of the investment was made by 
ReNu on 30 November 2021. We have assumed that the $500,000 investment price 
remains an appropriate value to adopt for the purposes of our analysis. In forming this 
view we note: 

f Other parties have invested in Enosi alongside ReNu on similar terms. These parties 
include clean tech incubator and advisory firm Energy Estate, Artesian Clean Energy 
6HHG�)XQG��ZKRVH�FRUQHUVWRQH�FRPPLWPHQW�LV�IURP�WKH�)HGHUDO�*RYHUQPHQW·V�*UHHQ�
Bank ² the Clean Energy Finance Corporation) and Mirvac Ventures; 

f Due to Enosi being a relatively new investment, no key milestones have been met 
since the acquisition. ReNu management have advised that progress is in line with 
FRPSDQ\�WLPHOLQHV�DQG�WKDW�0LUYDF�9HQWXUHV�KDYH�SURSRVHG�WR�GHSOR\�(QRVL·V�
¶3RZHUWUDFHU·�SURGXFW�RQ�UHQHZDEOH�HQHUJ\�SURMHFWV�RYHU�WKH�FRPLQJ�PRQWKV��DQG 

f ReNu management have provided us additional information such as investment 
strategy and project timelines not disclosed to the public.    

$500,000 

Allegro In December 2021, ReNu entered into a subscription agreement with Allegro Energy to 
invest $450,000 for a 5% stake in the company. We have assumed that the $450,000 
investment price remains an appropriate value to adopt for the purposes of our analysis. 
In forming this view we note: 

f ¶7KH�0HOW· has invested in Allegro alongside ReNu on similar terms DV�SDUW�RI�$OOHJUR·V�
broader funding round to raise $1 million. The Melt is an advanced manufacturing 
centre and innovator accelerator focused on hardware products; and 

f Due to Allegro being a new investment, no key milestones have been met since the 
acquisition. 

$450,000 

Total  $1,250,000 
Source: BDOCF analysis 

10.2.2 9DOXH�RI�5H1X·V�Tax Losses 

ReNu has carry forward tax losses which can be used to offset future taxable income, accumulating to approximately 
$68 million as at 30 June 2021. In our view, it is appropriate to include the present value of the tax benefits that are 
likely to be realised by utilising the carry forward tax losses as a surplus asset. We note that ReNu will only be able to 
realise a benefit for its tax losses if the following conditions are met: 

f ReNu derives sufficient taxable income in future periods to utilise the carried forward tax losses; 

f ReNu meets the requirements for continued carry forward of the tax losses; 

f The relevant tax authority accepts the calculated positions; and 

f There are no changes in the applicable tax laws that impact the availability of these losses. 

As ReNu does not have a history of taxable profits and their investments have no income earning capacity at present, 
the deferred tax assets associated with tax losses are not currently regarded as probable of recovery. Considering the 
factors outlined above, in our view, the carry forward tax losses do not have material value and have not been 
adjusted for in our SOP valuation of ReNu. 

10.2.3 9DOXH�RI�5H1X·V�2WKHU�$VVHWV�DQG�/LDELOLWLHV 

We are required to incorporate the value of ReNu·V�VXUSOXV�DVVHWV�and/or liabilities into our SOP valuation. In our 
YLHZ��LW�LV�DSSURSULDWH�WR�DGG�WKH�&RPSDQ\·V�FDVK�DQG�FDVK�HTXLYDOHQWV�DQG�DGG�VXEWUDFW�WKH�YDOXH�RI�DQ\�RWKHU�
surplus assets/liabilities. 

We have considered the carrying values recorded in ReNu·V�balance sheet as at 30 June 2021 (updated for more 
current information as appropriate from the management accounts as at 31 October 2021) and have made enquiries of 
the Directors and management of ReNu. Based on our enquiries, we have summarised the value we have adopted for 
ReNu·V�VXUSOXV�DVVHWV�DQG�OLDELOLWLHV�LQ�7DEOH�10.2 below. 
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Table 10.2: Values Adopted for the Other Assets and Liabilities 

  Value ($) 

Cash and cash equivalents 3,120,605  

Other assets of ReNu 301,872 

Other liabilities of ReNu (467,804) 

Value of ReNu's Other Asset and Liabilities 2,954,673 

Source: 5H1X·V Financial Statements as at 30 June 2021, management accounts as of 31 October 2021, and BDOCF analysis 

In relation to 5H1X·V other assets and liabilities we note:  

f Cash and cash equivalents: We have adjusted the cash position as at 30 June 2021 for expenses incurred to the end 
of 31 October 2021 in relation to operating costs. We have also adjusted cash to reflect 5H1X·V�additional 
investments in Uniflow and Enosi, 5H1X·V�LQYHVWPHQW�LQ�$OOHJUR�(QHUJ\��a capital raise completed by ReNu on 
6 December 2021, and cash received via an R&D incentive;  

f Other assets of ReNu: We have adjusted other assets as at 30 June 2021 for the movements incurred to the end of 
31 October 2021. Included in this amount are prepayments, fixed assets, refundable deposits, term deposits, 
interest receivable and accrued revenue;  

f Other liabilities of ReNu: We have adjusted other assets as at 30 June 2021 for the movements incurred to the end 
of 31 October 2021. Included in this amount are accounts payable, loans payable, accruals, leave provisions and 
lease liabilities; and 

f Contingent Liabilities: ReNu management have advised that contingent liabilities exist within the legacy Cooper 
Basin geothermal project. However, we are informed that any expenditure relating to the final disposal of the 
GRL3 geothermal tenement is not expected to result in a cost to ReNu. 

We have also been informed by the Directors that there are no other material assets, liabilities or off-balance sheet 
assets and liabilities or unrecognised liabilities as at the date of this Report that have not been included in the above 
adjustments. 

10.2.4 Value of ReNu Prior to the Proposed Transaction  

The values set out in Table 10.3 above incorporate the value of all ReNu equity instruments on issue, including 
ordinary shares and options.  

Table 10.3: Value of ReNu·V�2UGLQDU\ Shares  
 

Reference Estimated Value ($) 

Total value of ReNu investments Section 10.2.1 1,250,000 

Value of ReNu tax losses Section 10.2.2 - 

Other net assets (liabilities) Section 10.2.3 2,954,673 

Equity Value of ReNu to all Security Holders  4,204,673 

Value of the Options on Issue1 Section 4.1 63,333 

Equity Value Attributable to Ordinary Shareholders  4,141,340 

Number of shares on issue Section 5.4.1 159,162,923 

Value per ReNu share ($/share)   $0.026 
Source: BDOCF analysis 
1 In addition to the ordinary shares on issue, we have allowed for 32.4 million ReNu options (refer Table 4.1) with an exercise price of $0.07 and an 

expiration date of 31 December 2023 (see Section 5.4.2). We have adopted a Black Scholes option pricing model to calculate the value of the 
outstanding options. We have adopted a risk free rate of 0.54%, volatility of 60%, dividend yield of 0%, and a time to maturity of 1.92 years. The 
share price was calculated using an iterative process. 

Table 10.3 sets out our value of 5H1X·V�RUGLQDU\�VKDUHV�at approximately $0.026 per share. We note that our sum-of-
parts valuation of ReNu provides a value per share for ReNu on a controlling interest basis.  

10.3 Market Based Valuation of ReNu 

Our market based valuation of ReNu prior to the Proposed Transaction is set out as follows: 

f Section 10.3.1 sets out ReNu·V recent share trading data; 

f Section 10.3.2 sets out 5H1X·V�capital raising prior to the Proposed Transaction; and 

f Section 10.3.3 sets out our view as to the MBV of ReNu prior to the Proposed Transaction.  
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10.3.1 Analysis of ReNu·V Share Trading Data 

ReNu·V�RUGLQDU\�VKDUHV�DUH�OLVWHG�RQ�WKH�$6;�DQG�WUDGH�XQGHU�WKH�WLFNHU�¶RNE·��,QIRUPDWLRQ�UHODWLQJ�WR�WKH�UHFHQW�VKDUH�
trading data of ReNu·V ordinary shares along with an analysis of recent announcements made by ReNu to the ASX are 
set out in Section 5.5.1 of this Report.  

For the purposes of our MBV, we have assessed the VWAP of ReNu shares over 1 week, 1 month, 3 months, 6 months, 
9 months and 12 months up to 9 November 2021, being the last trading date before the Proposed Transaction was 
announced. These values are set out below in Table 10.4. 

Table 10.4: ReNu·V�9:$3 for Specified Periods up to 9 November 2021 
Period up to 9 November 2021 VWAP (AUD) 

1 Week $0.0756 

1 Month $0.0638 

3 Months $0.0587 

6 Months $0.0627 

9 Months $0.0741 

12 Months $0.0669 
Source: Capital IQ as at 13 December 2021 

Information on the liquidity of ReNu shares is set out in Section 5.5.2 of this Report. We consider that ReNu has 
sufficient liquidity to adopt an MBV approach in this Report.  

10.3.2 Capital Raising Prior to the Proposed Transaction 

In June 2021, ReNu successfully completed a capital raise of approximately $1.46 million through the issue of 
26,552,581 shares at a price of $0.055. Subscribers to the capital raising were also entitled to receive 1 attaching 
option for every two shares subscribed for. As a result, 13,276,291 options were issued with a strike price of $0.07 and 
an expiry date of 31 December 2023.  

After adjusting for the value of the option, it is our view that the share price in the capital raising is $0.049. The 
$0.049 share issue price has been determined by subtracting the value of the attaching option (for each two shares 
acquired) from the $0.055 capital raising price.  The attaching option was valued at $0.013 using the Black-Scholes 
formula with an exercise price = $0.07, time to maturity = 2.58 years, risk free rate = 0.54%, volatility = 60% and 
dividend yield = 0%.  The estimated share issue price of $0.049 implied by the placement was determined having 
regard to an iterative process. 

10.3.3 Conclusion on MBV 

Having regard to the information set out above, in our view it is appropriate to adopt a value of $0.05 to $0.075 per 
ReNu ordinary share on a minority interest basis for our market based valuation. The range reflects both the variation 
in VWAP values across different periods prior to the Proposed Transaction DV�ZHOO�DV�5H1X·V�capital raising in June 
2021.  

10.4 Conclusion on the Value of ReNu Shares  

In our view, for the purpose of our assessment of the Proposed Transaction set out in this Report, it is appropriate to 
adopt a value in the range of $0.026 to $0.075 per ReNu share. This valuation range was determined having regard to: 

f Our SOP approach provided a value of a ReNu share of approximately $0.026 per share (refer Section 10.2.5) on a 
controlling interest basis. We believe that the SOP is relevant to our valuation range and have incorporated it at 
the lower end; and 

f Our adopted MBV of a ReNu share is within the range of $0.05 to $0.075 per share (refer Section 10.3.3) on a 
minority interest basis.  

The valuation range adopted above is a relatively wide range.  It is our view that it is appropriate to adopt a relatively 
wide range having regard to the relatively early stage of development of 5H1X·V�SRUWIROLR�RI�LQYHVWPHQWV. 

Given the reliance on the MBV methodology, we consider our valuation range to be reflective of a minority interest in 
ReNu. For completeness, we note that we consider that any control premium applied to our valuation range for a 
controlling interest would be minimal (e.g. we consider the SOP valuation methodology to be reflective of a 
controlling interest and the MBV exceeds the SOP valuation methodology).   

One explanation for the differential between the MBV and SOP LV�WKDW�WKH�PDUNHW�KDV�DQ�RSWLPLVWLF�YLHZ�RI�5H1X·V�
renewable and clean energy incubator/accelerator strategy and is prepared to place a premium on ReNu above its 
ABV as a result of this optimism. Another potential explanation is that the market places value above the capital 
invested RQ�5H1X·V�investments in Enosi, Uniflow and Allegro.  
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11.0 Valuation of the Combined Entity Following the Proposed Transaction 
This section sets out our valuation of the shares in ReNu and is structured as follows: 

f Section 11.1 sets out our view of the most appropriate methodology to value the Combined Entity; 

f Section 11.2 sets out our valuation of the Combined Entity having regard to an MBV approach; 

f Section 11.3 sets out the implied value of Countrywide adopting the share price from our sum-of-parts valuation of 
ReNu prior to the Proposed Transaction; and 

f Section 11.4 sets out our conclusion on the value of the Combined Entity, post the transaction, on a minority basis. 

11.1 Our Valuation Approach for the Combined Entity Post the Proposed Transaction 

In our view, it is appropriate to adopt an MBV methodology as our primary valuation methodology for the Combined 
Entity. If the Proposed Acquisition is approved, individual ReNu shareholders will have a portfolio interest in the 
Combined Entity and be minority shareholders.  

:H�QRWH�WKDW�PDUNHW�SULFHV�RI�D�FRPSDQ\·V�VKDUHV�VKRXOG�JHQHUDOO\�LQFRUSRUDWH�WKH�LQIOXHQFH�RI�DOO�SXEOLFO\�DYDLODEOH�
information relevant to value, including information in relation to a takeover offer.  Where the market is fully 
LQIRUPHG�DQG�OLTXLG��WKH�PDUNHW�SULFH�RI�D�FRPSDQ\·V�VKDUHV�FDQ�EH�H[SHFWHG�WR�SURYLGH�DQ�REMHFWLYH�DVVHVVPHQW�RI�
the fair value of those shares.  We consider that the market price of ReNu shares post the announcement of the 
Proposed Transaction represents an appropriate price for the consideration offered and the price at which shares in 
the Combined Entity may trade following implementation of the Proposed Transaction based on the following factors: 

f ReNu shares display a reasonable level of liquidity (refer to Section 5.5.2 of this Report).  We note that in the 
period from 1 November 2020 to 9 November 2021 (last date prior to the announcement of the Proposed 
Transaction), approximately 128.45% of the total issued capital in ReNu was traded.  In the period from the date of 
the announcement of the Proposed Transaction to 10 December 2021, approximately 74% of the total issued capital 
in ReNu was traded; 

f ReNu has provided continuous disclosures in relation to the Proposed Transaction process, including information in 
relation to the strategic benefits which may result from the Proposed Transaction; 

f ReNu provides quarterly cash flow and operational updates which provide the market with up-to-date information; 
and 

f ReNu is in exclusive negotiations with Countrywide in relation to the Proposed Transaction. 

Having regard to the factors directly above, it is our view that it is appropriate to adopt the recent trading prices of 
ReNu shares on the ASX as a reasonable estimate for the price at which shares in the Combined Entity may trade on 
the ASX immediately following the Proposed Transaction.   

In our view, the movements in the price of ReNu shares since the announcement of the Proposed Transaction on 
10 November 2021 will incorporate the maUNHW·V�YLHZ�RI�WKH�SURVSHFWV�RI�WKH�&RPELQHG�(QWLW\���:H�QRWH�WKDW�WKH�
recent prices of ReNu shares may however incorporate some discount due to the risk of the Proposed Transaction not 
being approved by ReNu shareholders.  Accordingly, the price at which shares in the Combined Entity may trade 
following the Proposed Transaction could be different to the recent trading prices of ReNu shares.  Notwithstanding 
this, it remains our view that the recent trading prices of ReNu shares represents the best estimate for the price at 
which shares in the Combined Entity will trade following the Proposed Transaction.   

To provide additional information to the Shareholders we have set out the implied value of Countrywide based on our 
SOP valuation.     

In our view, it is not appropriate to apply the DCF or CME valuation methodologies to determine a value of the 
Combined Entity for the following reasons: 

f In our view, future cash flows of the Combined Entity cannot be determined with the appropriate level of certainty 
or accuracy at the current time and therefore the DCF methodology was not considered appropriate for calculating 
the value of shares in the Combined Entity; and 

f A CME valuation approach was not considered appropriate, as the Combined Entity has no income earning capacity 
for a CME valuation at the current time. 

11.2 Market Based Valuation of the Combined Entity Post the Proposed Transaction 

We have considered an MBV post the Proposed Transaction announcement to assist in providing a like-for-like 
comparison with our MBV of ReNu prior to the Proposed Transaction. The methodology applied is broadly consistent 
with Section 10.3. Our market based valuation of ReNu post the Proposed Transaction is set out as follows: 

f Section 11.2.1 sets out ReNu·V recent share trading data following the Proposed Transaction announcement; 

f 6HFWLRQ��������VHWV�RXW�5H1X·V�capital raising following the Proposed Transaction announcement; 

f Section 11.2.3 VHWV�RXW�5H1X·s liquidity of ordinary shares following the Proposed Transaction announcement; and 
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f Section 11.2.4 sets out our view as to the MBV of the combined entity following the Proposed Transaction. 

11.2.1 AnalysiV�RI�5H1X·V Share Trading Data Following the Proposed Transaction Announcement 

Table 11.1 below summarises the low and high share price of ReNu over the period 10 November 2021 to 10 December 
2021 (representing the period after the Proposed Transaction was announced��DORQJ�ZLWK�5H1X·V�VWAP over this 
period.  

Table 11.1��5H1X·V�Share Price from 10 November 2021 to 10 December 2021 
Period 10 November 2021 to 10 December 2021 Share Price ($) 

High daily VWAP 0.1414 

Monthly VWAP 0.1135 

Low daily VWAP 0.0871 
Source: Capital IQ as at 13 December 2021 

11.2.2 Capital Raising Following the Proposed Transaction Announcement 

In December 2021, ReNu successfully completed a capital raise of approximately $2.376 million through the issue of 
26,400,000 shares at a price of $0.09. Subscribers to the capital raising were also entitled to receive one attaching 
option for every four shares subscribed for. As a result, 6,600,000 options were issued with a strike price of $0.07 and 
an expiry date of 31 December 2023.  

After adjusting for the value of the option, it is our view that the share price in the capital raising is $0.082. The 
$0.082 share issue price has been determined by subtracting the value of the attaching option (for each four shares 
acquired) from the $0.09 capital raising price.  The attaching option was valued at $0.032 using the Black-Scholes 
formula with an exercise price = $0.07, time to maturity = 2.07 years, risk free rate = 0.54%, volatility = 60% and 
dividend yield = 0%.  The estimated share issue price of $0.082 implied by the placement was determined having 
regard to an iterative process. 

11.2.3 Conclusion on MBV of the Combined Entity 

Having regard to the information set out above, in our view it is appropriate to adopt a value of $0.08 to $0.11 per 
ordinary share in the Combined Entity on a minority interest basis for our market based valuation. The range reflects 
both the variation in trading values during the period following WKH�3URSRVHG�7UDQVDFWLRQ�DV�ZHOO�DV�5H1X·V�capital 
raising announced on 6 December 2021, which is a date following the Proposed Transaction announcement.  

11.3 ,PSOLHG�9DOXH�RI�&RXQWU\ZLGH·V�$VVHWV�in an SOP 

As set out in Section 10.4 above, our MBV of ReNu exceeds our SOP valuation of ReNu. While we consider the MBV to 
be appropriate as the primary valuation methodology of the Combined Entity post the Proposed Transaction, to 
provide additional information to the Shareholders, in Table 11.2 below we have set out the implied value of 
&RXQWU\ZLGH·V�assets as part of the Combined Entity post the Proposed Transaction based on our SOP valuation.  

Table 11.2: Calculation of the ,PSOLHG�9DOXH�RI�&RXQWU\ZLGH·V�3URMHFWV  
 SOP ($) 

Adopted share value from ReNu SOP ($/share) 0.026 

Number of shares issued to Countrywide 134,659,520 

Implied value of Countrywide 3,501,148 
Source: BDOCF analysis 

In addition to Table 11.2 above, we note: 

f &RXQWU\ZLGH·V�FRQYHUWLEOH�QRWHKROGHUV�ZLOO�UHFHLYH�DSSUR[LPDWHO\�������RI�the approximately 130.7 million shares 
being issued to the Countrywide founders and convertible noteholders. As set out in Section 6.4.2, the Countrywide 
convertible noteholders acquired approximately $1.4 million of convertible notes between December 2020 and 
May 2021. Effectively, the convertible note holders paid $1.4 million (excluding interest accrued post the issue 
date) for their 23.7%. This price implies a $5.9 million value for 100% of Countrywide and is greater than the 
$3.5 million value set out in Table 11.2 above. That is, the implied value of Countrywide is less than the value 
ascribed to Countrywide by the convertible noteholders (assuming a $1.4 million purchase price for 23.7% of 
Countrywide); and 

f &RXQWU\ZLGH·V�QHW�WDQJLEOH�DVVHWV�based on the draft pro forma balance sheet as at 30 September 2021 are equal to 
$529k. Assuming a $3.5 million implied value for Countrywide in total, this results in an implied value of 
&RXQWU\ZLGH·V projects of approximately $3 million. Noting the work that has been completed over the last 2 years 
by Countrywide, the value being ascribed to the projects does not appear unreasonable.   
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11.4 Conclusion on the Value of Shares in the Combined Entity 

In our view, the most relevant measure of value for the Shareholders is the price at which they may be able to sell 
their shares in the Combined Entity, either immediately or in the short-term.  Any decision to hold shares in the 
Combined Entity for a longer period of time is a separate investment decision to be made having regard to each 
VKDUHKROGHUV·�LQGLYLGXDO�FLUFXPVWDQFHV�DQG�YLHZ�RQ�the long term prospects of the Combined Entity. 

Having regard to the above, in our view, for the purposes of the analysis set out in this Report it is appropriate to 
adopt a value for the Combined Entity based on our MBV of $0.08 to $0.11 per share following the Proposed 
Transaction on a minority interest basis.  We consider that greater weighting should be placed on the lower end of the 
MBV range as this is reflective of the capital raisings completed by ReNu post the announcement of the Proposed 
Transaction and the share trading of ReNu following the announcement of these capital raisings. 

To provide additional information to the Shareholders, we completed an analysis in Section 11.3 of the implied value 
of Countrywide based on our SOP value. This analysis showed that the implied value of Countrywide was less than the 
value ascribed to Countrywide by the convertible noteholders (assuming a $1.4 million purchase price for 23.7% of 
Countrywide).  

In considering our valuation range, we note that the assets of both ReNu and Countrywide are yet to prove that they 
can generate sustainable positive operating cash flows.  In our view, the value of such companies may increase or 
decrease materially over short time periods depending on the ability to meet certain milestones.   

We regard any investment in the Combined Entity as high risk and speculative and shareholders should consider that 
there is a risk that the share price may move materially before shareholders are able to sell and realise the proceeds 
of their shares. 
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� � )XOO�%RDUG�
� � $WWHQGHG� +HOG�
� � � �
*HRIIUH\�'UXFNHU�� � � �
6WHSKHQ�1RVVDO� � � �
,QJH�'UXFNHU� � � �
6XVDQ�2OLYHU� � � �
��
+HOG��UHSUHVHQWV�WKH�QXPEHU�RI�PHHWLQJV�KHOG�GXULQJ�WKH�WLPH�WKH�GLUHFWRU�KHOG�RIILFH��
��

Share-based compensation 
�
Issue of shares 
7KHUH�ZHUH�QR�VKDUHV�LVVXHG�WR�GLUHFWRUV�DQG�RWKHU�NH\�PDQDJHPHQW�SHUVRQQHO�DV�SDUW�RI�FRPSHQVDWLRQ�GXULQJ�WKH�\HDU�
HQGHG����-XQH�������
��
Options 
7KHUH� ZHUH� QR� RSWLRQV� RYHU� RUGLQDU\� VKDUHV� LVVXHG� WR� GLUHFWRUV� DQG� RWKHU� NH\� PDQDJHPHQW� SHUVRQQHO� DV� SDUW� RI�
FRPSHQVDWLRQ�WKDW�ZHUH�RXWVWDQGLQJ�DV�DW����-XQH�������
��
7KHUH�ZHUH�QR�RSWLRQV�RYHU�RUGLQDU\�VKDUHV�JUDQWHG�WR�RU�YHVWHG�E\�GLUHFWRUV�DQG�RWKHU�NH\�PDQDJHPHQW�SHUVRQQHO�DV�SDUW�
RI�FRPSHQVDWLRQ�GXULQJ�WKH�\HDU�HQGHG����-XQH�������
��



&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�
'LUHFWRUV
�UHSRUW�
���-XQH������
�

��

  
��

6KDUHV�XQGHU�RSWLRQ�
7KHUH�ZHUH�QR�XQLVVXHG�RUGLQDU\�VKDUHV�RI�&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�XQGHU�RSWLRQ�RXWVWDQGLQJ�DW�WKH�GDWH�
RI�WKLV�UHSRUW��
��

6KDUHV�LVVXHG�RQ�WKH�H[HUFLVH�RI�RSWLRQV�
7KHUH�ZHUH�QR�RUGLQDU\�VKDUHV�RI�&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�LVVXHG�RQ�WKH�H[HUFLVH�RI�RSWLRQV�GXULQJ�WKH�
\HDU�HQGHG����-XQH������DQG�XS�WR�WKH�GDWH�RI�WKLV�UHSRUW��
��

,QGHPQLW\�DQG�LQVXUDQFH�RI�DXGLWRU�
7KH�FRPSDQ\�KDV�QRW��GXULQJ�RU�VLQFH�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�� LQGHPQLILHG�RU�DJUHHG�WR�LQGHPQLI\�WKH�DXGLWRU�RI�WKH�
FRPSDQ\�RU�DQ\�UHODWHG�HQWLW\�DJDLQVW�D�OLDELOLW\�LQFXUUHG�E\�WKH�DXGLWRU��
��
'XULQJ�WKH�ILQDQFLDO�\HDU��WKH�FRPSDQ\�KDV�QRW�SDLG�D�SUHPLXP�LQ�UHVSHFW�RI�D�FRQWUDFW�WR�LQVXUH�WKH�DXGLWRU�RI�WKH�FRPSDQ\�
RU�DQ\�UHODWHG�HQWLW\��
��

3URFHHGLQJV�RQ�EHKDOI�RI�WKH�FRPSDQ\�
1R�SHUVRQ�KDV�DSSOLHG�WR�WKH�&RXUW�XQGHU�VHFWLRQ�����RI�WKH�&RUSRUDWLRQV�$FW������IRU�OHDYH�WR�EULQJ�SURFHHGLQJV�RQ�EHKDOI�
RI�WKH�FRPSDQ\��RU�WR�LQWHUYHQH�LQ�DQ\�SURFHHGLQJV�WR�ZKLFK�WKH�FRPSDQ\�LV�D�SDUW\�IRU�WKH�SXUSRVH�RI�WDNLQJ�UHVSRQVLELOLW\�
RQ�EHKDOI�RI�WKH�FRPSDQ\�IRU�DOO�RU�SDUW�RI�WKRVH�SURFHHGLQJV��
��

1RQ�DXGLW�VHUYLFHV�
'HWDLOV�RI�WKH�DPRXQWV�SDLG�RU�SD\DEOH�WR�WKH�DXGLWRU�IRU�QRQ�DXGLW�VHUYLFHV�SURYLGHG�GXULQJ�WKH�ILQDQFLDO�\HDU�E\�WKH�DXGLWRU�
DUH�RXWOLQHG�LQ�QRWH����WR�WKH�ILQDQFLDO�VWDWHPHQWV��
��
7KH�GLUHFWRUV�DUH�VDWLVILHG�WKDW�WKH�SURYLVLRQ�RI�QRQ�DXGLW�VHUYLFHV�GXULQJ�WKH�ILQDQFLDO�\HDU��E\�WKH�DXGLWRU��RU�E\�DQRWKHU�
SHUVRQ�RU�ILUP�RQ�WKH�DXGLWRU
V�EHKDOI���LV�FRPSDWLEOH�ZLWK�WKH�JHQHUDO�VWDQGDUG�RI�LQGHSHQGHQFH�IRU�DXGLWRUV�LPSRVHG�E\�WKH�
&RUSRUDWLRQV�$FW�������
��
7KH�GLUHFWRUV�DUH�RI�WKH�RSLQLRQ�WKDW�WKH�VHUYLFHV�DV�GLVFORVHG�LQ�QRWH����WR�WKH�ILQDQFLDO�VWDWHPHQWV�GR�QRW�FRPSURPLVH�WKH�
H[WHUQDO�DXGLWRU
V�LQGHSHQGHQFH�UHTXLUHPHQWV�RI�WKH�&RUSRUDWLRQV�$FW������IRU�WKH�IROORZLQJ�UHDVRQV��
Ɣ� �DOO�QRQ�DXGLW�VHUYLFHV�KDYH�EHHQ�UHYLHZHG�DQG�DSSURYHG�WR�HQVXUH�WKDW�WKH\�GR�QRW�LPSDFW�WKH�LQWHJULW\�DQG�REMHFWLYLW\

RI�WKH�DXGLWRU��DQG�
Ɣ� �QRQH�RI�WKH�VHUYLFHV�XQGHUPLQH�WKH�JHQHUDO�SULQFLSOHV�UHODWLQJ�WR�DXGLWRU�LQGHSHQGHQFH�DV�VHW�RXW�LQ�$3(6�����&RGH�

RI�(WKLFV�IRU�3URIHVVLRQDO�$FFRXQWDQWV�LVVXHG�E\�WKH�$FFRXQWLQJ�3URIHVVLRQDO�DQG�(WKLFDO�6WDQGDUGV�%RDUG��LQFOXGLQJ
UHYLHZLQJ�RU�DXGLWLQJ�WKH�DXGLWRU
V�RZQ�ZRUN��DFWLQJ�LQ�D�PDQDJHPHQW�RU�GHFLVLRQ�PDNLQJ�FDSDFLW\�IRU�WKH�FRPSDQ\�
DFWLQJ�DV�DGYRFDWH�IRU�WKH�FRPSDQ\�RU�MRLQWO\�VKDULQJ�HFRQRPLF�ULVNV�DQG�UHZDUGV��

��

$XGLWRU
V�LQGHSHQGHQFH�GHFODUDWLRQ�
$�FRS\�RI�WKH�DXGLWRU
V�LQGHSHQGHQFH�GHFODUDWLRQ�DV�UHTXLUHG�XQGHU�VHFWLRQ����&�RI�WKH�&RUSRUDWLRQV�$FW������LV�VHW�RXW�
LPPHGLDWHO\�DIWHU�WKLV�GLUHFWRUV
�UHSRUW��
��

$XGLWRU�
%'2�$XGLW�3W\�/WG�FRQWLQXHV�LQ�RIILFH�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH�&RUSRUDWLRQV�$FW������
��



&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�
'LUHFWRUV
�UHSRUW�
���-XQH������
�

��

  
��

7KLV�UHSRUW�LV�PDGH�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�GLUHFWRUV��SXUVXDQW�WR�VHFWLRQ��������D��RI�WKH�&RUSRUDWLRQV�$FW�������
��
2Q�EHKDOI�RI�WKH�GLUHFWRUV�
���

BBBBBBBBBBBBBBBBBBBBBBBBBBB�
0V�,QJHERUJ�'UXFNHU�
'LUHFWRU�
��
���'HFHPEHU������
��



&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�
$XGLWRU
V�LQGHSHQGHQFH�GHFODUDWLRQ�
�

��

  
��

�
�

�
�
�

�
&ROOLQV�6TXDUH��7RZHU�)RXU�/HYHO���������&ROOLQV�6WUHHW�
0HOERXUQH�9,&������
*32�%R[������0HOERXUQH�9,&������$XVWUDOLD�

��7HO������������������
���)D[������������������
��ZZZ�EGR�FRP�DX�
 
 

DECLARATION OF INDEPENDENCE BY SALIM BISKRI TO THE DIRECTORS OF COUNTRYWIDE RENEWABLE 
HYDROGEN LIMITED 

 
 

As lead auditor of Countrywide Renewable Hydrogen Limited for the year ended 30 June 2021, I declare that, to 
the best of my knowledge and belief, there have been: 

1.� No contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the 
audits; and 

2.� No contraventions of any applicable code of professional conduct in relation to the audits. 
 

This declaration is in respect of Countrywide Renewable Hydrogen Limited and the entities it controlled 
during the period. 

 

Salim Biskri Director 

 

%'2�$XGLW�3W\�/WG�
 

Melbourne, 10 December 2021 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

%'2�$XGLW�3W\�/WG�$%1����������������LV�D�PHPEHU�RI�D�QDWLRQDO�DVVRFLDWLRQ�RI�LQGHSHQGHQW�HQWLWLHV�ZKLFK�DUH�DOO�PHPEHUV�RI�%'2�$XVWUDOLD�/WG�$%1��������
���������DQ�$XVWUDOLDQ�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��%'2�$XGLW�3W\�/WG�DQG�%'2�$XVWUDOLD�/WG�DUH�PHPEHUV�RI�%'2�,QWHUQDWLRQDO�/WG��D�8.�FRPSDQ\�OLPLWHG�
E\�JXDUDQWHH��DQG�IRUP�SDUW�RI�WKH�LQWHUQDWLRQDO�%'2�QHWZRUN�RI�LQGHSHQGHQW�PHPEHU�ILUPV��/LDELOLW\�OLPLWHG�E\�D�VFKHPH�DSSURYHG�XQGHU�3URIHVVLRQDO�
6WDQGDUGV�/HJLVODWLRQ��

�



&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�
6WDWHPHQW�RI�SURILW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�
)RU�WKH�\HDU�HQGHG����-XQH������
�

��
� � � &RQVROLGDWHG�
� 1RWH� � ����� �����
� � � �� ��
� � � � �

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes 

��

5HYHQXH� � �
*RYHUQPHQW�JUDQWV� � � � � �������
��
([SHQVHV� � �
&RUSRUDWH�DQG�DGPLQLVWUDWLRQ�H[SHQVHV� �� � ��������� �������
(PSOR\HH�EHQHILW�H[SHQVHV� � � ��������� � �
3URMHFW�FRVWV� � � �������� ��������
'HSUHFLDWLRQ�H[SHQVH� � � ������� � �
)LQDQFH�FRVWV� � � �������� � �
��
/RVV�EHIRUH�LQFRPH�WD[�H[SHQVH� � � ��������� ��������
��
,QFRPH�WD[�H[SHQVH� �� � � � � �
��
/RVV�DIWHU�LQFRPH�WD[�H[SHQVH�IRU�WKH�\HDU�DWWULEXWDEOH�WR�WKH�RZQHUV�RI�
&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG� ���

�
��������� ��������

��

2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU��QHW�RI�WD[� � � � � � �
� � �
7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU�DWWULEXWDEOH�WR�WKH�RZQHUV�RI�
&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG� �

�
��������� ��������

��

� � � &HQWV� &HQWV�
� � � �
%DVLF�ORVV�SHU�VKDUH� ��� � ������ ������
'LOXWHG�ORVV�SHU�VKDUH� ��� � ������ ������
��



&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�
6WDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�
$V�DW����-XQH������
�

��
� � � &RQVROLGDWHG�
� 1RWH� � ����� �����
� � � �� ��
� � � � �

The above statement of financial position should be read in conjunction with the accompanying notes 
��

$VVHWV� � �
� � �
&XUUHQW�DVVHWV� � �
&DVK�DQG�FDVK�HTXLYDOHQWV� �� � �������� ����
7UDGH�DQG�RWKHU�UHFHLYDEOHV� �� � ������� � �
2WKHU� �� � ������ � �
7RWDO�FXUUHQW�DVVHWV� � � �������� ����
� � �
1RQ�FXUUHQW�DVVHWV� � �
3URSHUW\��SODQW�DQG�HTXLSPHQW� � � ������ � �
7RWDO�QRQ�FXUUHQW�DVVHWV� � � ������ � �
� � �
7RWDO�DVVHWV� � � �������� ����
��

/LDELOLWLHV� � �
� � �
&XUUHQW�OLDELOLWLHV� � �
7UDGH�DQG�RWKHU�SD\DEOHV� ��� � ������� �������
(PSOR\HH�EHQHILWV� � � ������� � �
&RQYHUWLEOH�1RWHV� ��� � ���������� � �
7RWDO�FXUUHQW�OLDELOLWLHV� � � ���������� �������
� � �
1RQ�FXUUHQW�OLDELOLWLHV� � �
&RQYHUWLEOH�1RWHV� ��� � ������� � �
7RWDO�QRQ�FXUUHQW�OLDELOLWLHV� � � ������� � �
� � �
7RWDO�OLDELOLWLHV� � � ���������� �������
��
1HW�OLDELOLWLHV� � � ��������� ��������
��

(TXLW\� � �
,VVXHG�&DSLWDO� ��� � ������ ������
$FFXPXODWHG�ORVVHV� ��� � ��������� ��������
� � �
7RWDO�GHILFLHQF\�LQ�HTXLW\� � � ��������� ��������
��



&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�
6WDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�
)RU�WKH�\HDU�HQGHG����-XQH������
�

��

The above statement of changes in equity should be read in conjunction with the accompanying notes 
���

� ,VVXHG� �$FFXPXODWHG 7RWDO�
GHILFLHQF\�LQ�

HTXLW\�� &DSLWDO�
�

/RVVHV�
&RQVROLGDWHG� �� � �� ��
� � � � �
%DODQFH�DW���-XO\������ ������� ������� �������
� ��
/RVV�DIWHU�LQFRPH�WD[�H[SHQVH�IRU�WKH�\HDU� ��� �������� ��������
2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU��QHW�RI�WD[� ��� � �
� ��
7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU� ��� �������� ��������
� ��
%DODQFH�DW����-XQH������ ������� �������� ��������
��
� ,VVXHG� �$FFXPXODWHG 7RWDO�

GHILFLHQF\�LQ�
HTXLW\�� FDSLWDO�

�
/RVVHV�

&RQVROLGDWHG� � � �� �
� � � � �
%DODQFH�DW���-XO\������ ������� �������� ��������
� ��
/RVV�DIWHU�LQFRPH�WD[�H[SHQVH�IRU�WKH�\HDU� ��� ��������� ���������
2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU��QHW�RI�WD[� ��� � �
� ��
7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU� ��� ��������� ���������
� ��
,VVXHG�&DSLWDO�� ����� � ���
� ��
%DODQFH�DW����-XQH������ ������� ��������� ���������
��



&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�
6WDWHPHQW�RI�FDVK�IORZV�
)RU�WKH�\HDU�HQGHG����-XQH������
�

��
� � � &RQVROLGDWHG�
� 1RWH� � ����� �����
� � � �� ��
� � � � �

The above statement of cash flows should be read in conjunction with the accompanying notes 
���

&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV� � �
5HFHLSWV�IURP�JUDQWV��LQFOXVLYH�RI�*67�� � � � � �������
3D\PHQWV�WR�VXSSOLHUV�DQG�HPSOR\HHV��LQFOXVLYH�RI�*67�� � � ��������� ��������
� � �
1HW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV� ��� � ��������� ��������
��

� � �
1HW�FDVK�IURP�LQYHVWLQJ�DFWLYLWLHV� � � � � � �
��

&DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV� � �
,VVXH�&DSLWDO�� � � ���� � �
3URFHHGV�IURP�FRQYHUWLEOH�QRWHV� � � ���������� � �
� � �
1HW�FDVK�IURP�ILQDQFLQJ�DFWLYLWLHV� � � ���������� � �
��

1HW�LQFUHDVH��GHFUHDVH��LQ�FDVK�DQG�FDVK�HTXLYDOHQWV� � � �������� ��������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�EHJLQQLQJ�RI�WKH�ILQDQFLDO�\HDU� � � ���� �������
� � �
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU� �� � �������� ����
��



&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�
1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�
���-XQH������
�

��

  
���

1RWH����*HQHUDO�LQIRUPDWLRQ�
��
&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�LV�DQ�XQOLVWHG�SXEOLF�FRPSDQ\�OLPLWHG�E\�VKDUHV��LQFRUSRUDWHG�DQG�GRPLFLOHG�LQ�
$XVWUDOLD��,WV�UHJLVWHUHG�RIILFH�DQG�SULQFLSDO�SODFH�RI�EXVLQHVV�LV��
�
/HYHO��������$OEHUW�5RDG�
6RXWK�0HOERXUQH�
9,&������
�
$�GHVFULSWLRQ�RI� WKH�QDWXUH�RI� WKH�FRQVROLGDWHG�HQWLW\
V�RSHUDWLRQV�DQG� LWV�SULQFLSDO�DFWLYLWLHV�DUH� LQFOXGHG� LQ� WKH�GLUHFWRUV
�
UHSRUW��ZKLFK�LV�QRW�SDUW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��
��
7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DXWKRULVHG�IRU�LVVXH��LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�GLUHFWRUV��RQ����'HFHPEHU�������
��

1RWH����6LJQLILFDQW�DFFRXQWLQJ�SROLFLHV�
��
&RQYHUWLEOH�QRWHV�
7KH�FRPSRQHQW�RI�WKH�FRQYHUWLEOH�QRWHV�WKDW�H[KLELWV�FKDUDFWHULVWLFV�RI�D�OLDELOLW\�LV�UHFRJQLVHG�DV�D�OLDELOLW\�LQ�WKH�VWDWHPHQW�
RI�ILQDQFLDO�SRVLWLRQ��QHW�RI�WUDQVDFWLRQ�FRVWV��
�
2Q� WKH� LVVXH�RI� WKH� FRQYHUWLEOH� QRWHV� WKH� IDLU� YDOXH� RI� WKH� OLDELOLW\� FRPSRQHQW� LV� GHWHUPLQHG�XVLQJ� D�PDUNHW� UDWH� IRU� DQ�
HTXLYDOHQW� QRQ�FRQYHUWLEOH� ERQG� DQG� WKLV� DPRXQW� LV� FDUULHG� DV� D� QRQ�FXUUHQW� OLDELOLW\� RQ� WKH� DPRUWLVHG� FRVW� EDVLV� XQWLO�
H[WLQJXLVKHG�RQ�FRQYHUVLRQ�RU�UHGHPSWLRQ��7KH�LQFUHDVH�LQ�WKH�OLDELOLW\�GXH�WR�WKH�SDVVDJH�RI�WLPH�LV�UHFRJQLVHG�DV�D�ILQDQFH�
FRVW��7KH�FDUU\LQJ�DPRXQW�RI�WKH�FRQYHUVLRQ�RSWLRQ�LV�QRW�UHPHDVXUHG�LQ�WKH�VXEVHTXHQW�\HDUV��7KH�FRUUHVSRQGLQJ�LQWHUHVW�
RQ�FRQYHUWLEOH�QRWHV�LV�H[SHQVHG�WR�SURILW�RU�ORVV��
*RLQJ�FRQFHUQ�
7KH� FRQVROLGDWHG� HQWLW\� LQFXUUHG� DQ� RSHUDWLQJ� ORVV� RI� ��������� ���� -XQH� ������ ��������� DQG� KDG� FDVK� RXWIORZV� IURP�
RSHUDWLQJ�DFWLYLWLHV�RI��������������-XQH�����������������,Q�DGGLWLRQ��WKH�FRQVROLGDWHG�HQWLW\�KDG�D�QHW�FXUUHQW�GHILFLHQF\�
SRVLWLRQ� RI� ���������DW� ��� -XQH� ����� ���� -XQH� ������ QHW� FXUUHQW� GHILFLHQF\� RI� ��������� DQG� QHW� GHILFLHQF\� SRVLWLRQ� RI�
���������DW����-XQH����������-XQH�������QHW�GHILFLHQF\�RI�����������7KH�FRQVROLGDWHG�HQWLW\�LV�LQ�VWDUW�XS�SKDVH�DQG�GRHV�
QRW�\HW�KDYH�D�UHYHQXH�VWUHDP�
��
7KHVH�FRQGLWLRQV� LQGLFDWH�D�PDWHULDO�XQFHUWDLQW\� WKDW�PD\�FDVW� VLJQLILFDQW�GRXEW�DERXW� WKH�FRQVROLGDWHG�HQWLW\¶V�DELOLW\� WR�
FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��7KH�DELOLW\�RI� WKH�FRQVROLGDWHG�HQWLW\� WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ� LV�GHSHQGHQW�XSRQ�D�
QXPEHU�RI�IDFWRUV��RQH�EHLQJ�WKH�DELOLW\�RI�WKH�FRQVROLGDWHG�HQWLW\�WR�VXFFHVVIXOO\�UDLVH�VXIILFLHQW�FDSLWDO�DQG�DYDLODELOLW\�RI�
IXQGV��7KH�DFTXLVLWLRQ�RI�WKH�FRPSDQ\�E\�51(�LV�GHVLJQHG�WR�DGGUHVV�WKLV�PDWWHU���
��
7KH�IROORZLQJ�PDWWHUV�KDYH�EHHQ�FRQVLGHUHG�E\�WKH�GLUHFWRUV�LQ�GHWHUPLQLQJ�WKH�DSSURSULDWHQHVV�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�
RI�SUHSDUDWLRQ��
Ɣ� �$V�DW���'HFHPEHU�������WKH�FRQVROLGDWHG�HQWLW\�KDG�D�FDVK�SRVLWLRQ�RI����������
Ɣ� �2Q����1RYHPEHU������5H1X�(QHUJ\�/LPLWHG��51(��DQQRXQFHG�WR�WKH�$6;�WKDW�LW�KDG�HQWHUHG�LQWR�D�6KDUH�3XUFKDVH

$JUHHPHQW�WR�DFTXLUH������RI�WKH�LVVXHG�FDSLWDO�RI�&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG��&5+��XQGHU�D�VFULS�
IRU�VFULS�WUDQVDFWLRQ��7KH�DFTXLVLWLRQ�RI�&5+�LV�WDUJHWHG�WR�FRPSOHWH�LQ�-DQXDU\������VXEMHFW�WR�VDWLVIDFWLRQ�RI�YDULRXV
FRPSOHWLRQ� FRQGLWLRQV� SUHFHGHQW�� LQFOXGLQJ� DSSURYDO� E\� 5H1X� (QHUJ\� VKDUHKROGHUV�� DQG� E\� &5+� FRQYHUWLEOH�
QRWHKROGHUV�WR�DFFHSW�51(�VKDUHV�LQ�H[FKDQJH�IRU�&5+�VKDUHV��

Ɣ� �7KH�FRPSDQ\�KDV�UHFHQW�KLVWRU\�RI�VXFFHVVIXO�IXQG�UDLVLQJ��ZLWK�WRWDO�SURFHHGV�RI�������P�UDLVHG�WKURXJK�WKH�LVVXDQFH
RI�FRQYHUWLEOH�QRWHV�LQ�'HFHPEHU�������-DQXDU\������)HEUXDU\������DQG�0D\�������

Ɣ� �0HPRUDQGD�RI�8QGHUVWDQGLQJ�KDYH�EHHQ�VLJQHG�ZLWK�D�QXPEHU�RI�SDUWLHV�IRU�WKH�0HOERXUQH�+\GURJHQ�+XE�SURMHFW��
��
%DVHG�RQ�WKH�DERYH��WKH�GLUHFWRUV�DUH�VDWLVILHG�WKDW�WKH�FRQVROLGDWHG�HQWLW\�KDV�DFFHVV�WR�VXIILFLHQW�VRXUFHV�RI�IXQGLQJ�WR�
PHHW�LWV�FRPPLWPHQWV�RYHU�WKH�QH[W����PRQWKV��DQG�IRU�WKDW�UHDVRQ�WKH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�WKH�
EDVLV�WKDW�WKH�FRQVROLGDWHG�HQWLW\�LV�D�JRLQJ�FRQFHUQ��
�
6KRXOG�WKH�FRQVROLGDWHG�HQWLW\�EH�XQDEOH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�LW�PD\�EH�UHTXLUHG�WR�UHDOLVH�LWV�DVVHWV�DQG�GLVFKDUJH�
LWV�OLDELOLWLHV�RWKHU�WKDQ�LQ�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV�DW�DPRXQWV�GLIIHUHQW�WR�WKRVH�VWDWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��7KH�
ILQDQFLDO� VWDWHPHQWV� GR� QRW� LQFOXGH� DQ\� DGMXVWPHQWV� UHODWLQJ� WR� WKH� UHFRYHUDELOLW\� DQG� FODVVLILFDWLRQ� RI� UHFRUGHG� DVVHWV�
DPRXQWV�RU�WR�WKH�DPRXQWV�DQG�FODVVLILFDWLRQ�RI�OLDELOLWLHV�WKDW�PLJKW�EH�QHFHVVDULO\�LQFXUUHG�VKRXOG�WKH�FRQVROLGDWHG�HQWLW\�
QRW�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��
��
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%DVLV�RI�SUHSDUDWLRQ�
7KHVH�JHQHUDO�SXUSRVH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV�DQG�
,QWHUSUHWDWLRQV�LVVXHG�E\�WKH�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV�%RDUG��
$$6%
��DQG�WKH�&RUSRUDWLRQV�$FW�������DV�DSSURSULDWH�
IRU�IRU�SURILW�RULHQWHG�HQWLWLHV��7KHVH�ILQDQFLDO�VWDWHPHQWV�DOVR�FRPSO\�ZLWK�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�DV�
LVVXHG�E\�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��
,$6%
���
��
Historical cost convention 
7KH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� XQGHU� WKH� KLVWRULFDO� FRVW� FRQYHQWLRQ�� H[FHSW� IRU�� ZKHUH� DSSOLFDEOH�� WKH�
UHYDOXDWLRQ�RI�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU� ORVV��ILQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�RWKHU�
FRPSUHKHQVLYH� LQFRPH�� LQYHVWPHQW�SURSHUWLHV�� FHUWDLQ� FODVVHV�RI�SURSHUW\�� SODQW�DQG�HTXLSPHQW�DQG�GHULYDWLYH� ILQDQFLDO�
LQVWUXPHQWV��
��
Critical accounting estimates 
7KH� SUHSDUDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� UHTXLUHV� WKH� XVH� RI� FHUWDLQ� FULWLFDO� DFFRXQWLQJ� HVWLPDWHV�� ,W� DOVR� UHTXLUHV�
PDQDJHPHQW�WR�H[HUFLVH�LWV�MXGJHPHQW�LQ�WKH�SURFHVV�RI�DSSO\LQJ�WKH�FRQVROLGDWHG�HQWLW\
V�DFFRXQWLQJ�SROLFLHV��7KH�DUHDV�
LQYROYLQJ� D�KLJKHU� GHJUHH� RI� MXGJHPHQW�RU� FRPSOH[LW\�� RU�DUHDV�ZKHUH� DVVXPSWLRQV�DQG�HVWLPDWHV�DUH� VLJQLILFDQW� WR� WKH�
ILQDQFLDO�VWDWHPHQWV��DUH�GLVFORVHG�LQ�QRWH����
��
3DUHQW�HQWLW\�LQIRUPDWLRQ�
,Q�DFFRUGDQFH�ZLWK�WKH�&RUSRUDWLRQV�$FW�������WKHVH�ILQDQFLDO�VWDWHPHQWV�SUHVHQW�WKH�UHVXOWV�RI�WKH�FRQVROLGDWHG�HQWLW\�RQO\��
6XSSOHPHQWDU\�LQIRUPDWLRQ�DERXW�WKH�SDUHQW�HQWLW\�LV�GLVFORVHG�LQ�QRWH�����
��
3ULQFLSOHV�RI�FRQVROLGDWLRQ�
7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV� LQFRUSRUDWH�WKH�DVVHWV�DQG� OLDELOLWLHV�RI�DOO�VXEVLGLDULHV�RI�&RXQWU\ZLGH�5HQHZDEOH�
+\GURJHQ�/LPLWHG��
FRPSDQ\
�RU�
SDUHQW�HQWLW\
��DV�DW����-XQH������DQG�WKH�UHVXOWV�RI�DOO�VXEVLGLDULHV�IRU�WKH�\HDU�WKHQ�HQGHG��
&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�DQG�LWV�VXEVLGLDULHV�WRJHWKHU�DUH�UHIHUUHG�WR�LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�DV�WKH�

FRQVROLGDWHG�HQWLW\
��
��
6XEVLGLDULHV�DUH�DOO�WKRVH�HQWLWLHV�RYHU�ZKLFK�WKH�FRQVROLGDWHG�HQWLW\�KDV�FRQWURO��7KH�FRQVROLGDWHG�HQWLW\�FRQWUROV�DQ�HQWLW\�
ZKHQ�WKH�FRQVROLGDWHG�HQWLW\�LV�H[SRVHG�WR��RU�KDV�ULJKWV�WR��YDULDEOH�UHWXUQV�IURP�LWV�LQYROYHPHQW�ZLWK�WKH�HQWLW\�DQG�KDV�WKH�
DELOLW\�WR�DIIHFW�WKRVH�UHWXUQV�WKURXJK�LWV�SRZHU�WR�GLUHFW�WKH�DFWLYLWLHV�RI�WKH�HQWLW\��6XEVLGLDULHV�DUH�IXOO\�FRQVROLGDWHG�IURP�
WKH�GDWH�RQ�ZKLFK�FRQWURO�LV�WUDQVIHUUHG�WR�WKH�FRQVROLGDWHG�HQWLW\��7KH\�DUH�GH�FRQVROLGDWHG�IURP�WKH�GDWH�WKDW�FRQWURO�FHDVHV��
��
,QWHUFRPSDQ\�WUDQVDFWLRQV��EDODQFHV�DQG�XQUHDOLVHG�JDLQV�RQ�WUDQVDFWLRQV�EHWZHHQ�HQWLWLHV�LQ�WKH�FRQVROLGDWHG�HQWLW\�DUH�
HOLPLQDWHG��8QUHDOLVHG�ORVVHV�DUH�DOVR�HOLPLQDWHG�XQOHVV�WKH�WUDQVDFWLRQ�SURYLGHV�HYLGHQFH�RI�WKH�LPSDLUPHQW�RI�WKH�DVVHW�
WUDQVIHUUHG��$FFRXQWLQJ�SROLFLHV�RI�VXEVLGLDULHV�KDYH�EHHQ�FKDQJHG�ZKHUH�QHFHVVDU\�WR�HQVXUH�FRQVLVWHQF\�ZLWK�WKH�SROLFLHV�
DGRSWHG�E\�WKH�FRQVROLGDWHG�HQWLW\��
��
7KH�DFTXLVLWLRQ�RI�VXEVLGLDULHV�LV�DFFRXQWHG�IRU�XVLQJ�WKH�DFTXLVLWLRQ�PHWKRG�RI�DFFRXQWLQJ��$�FKDQJH�LQ�RZQHUVKLS�LQWHUHVW��
ZLWKRXW� WKH� ORVV� RI� FRQWURO�� LV� DFFRXQWHG� IRU� DV� DQ� HTXLW\� WUDQVDFWLRQ�� ZKHUH� WKH� GLIIHUHQFH� EHWZHHQ� WKH� FRQVLGHUDWLRQ�
WUDQVIHUUHG�DQG�WKH�ERRN�YDOXH�RI�WKH�VKDUH�RI�WKH�QRQ�FRQWUROOLQJ�LQWHUHVW�DFTXLUHG�LV�UHFRJQLVHG�GLUHFWO\�LQ�HTXLW\�DWWULEXWDEOH�
WR�WKH�SDUHQW��
��
:KHUH�WKH�FRQVROLGDWHG�HQWLW\�ORVHV�FRQWURO�RYHU�D�VXEVLGLDU\��LW�GHUHFRJQLVHV�WKH�DVVHWV�LQFOXGLQJ�JRRGZLOO��OLDELOLWLHV�DQG�
QRQ�FRQWUROOLQJ� LQWHUHVW� LQ� WKH� VXEVLGLDU\� WRJHWKHU� ZLWK� DQ\� FXPXODWLYH� WUDQVODWLRQ� GLIIHUHQFHV� UHFRJQLVHG� LQ� HTXLW\�� 7KH�
FRQVROLGDWHG�HQWLW\� UHFRJQLVHV� WKH� IDLU�YDOXH�RI� WKH�FRQVLGHUDWLRQ� UHFHLYHG�DQG� WKH� IDLU� YDOXH�RI�DQ\� LQYHVWPHQW� UHWDLQHG�
WRJHWKHU�ZLWK�DQ\�JDLQ�RU�ORVV�LQ�SURILW�RU�ORVV��
��
2SHUDWLQJ�VHJPHQWV�
2SHUDWLQJ�VHJPHQWV�DUH�SUHVHQWHG�XVLQJ�WKH�
PDQDJHPHQW�DSSURDFK
��ZKHUH�WKH�LQIRUPDWLRQ�SUHVHQWHG�LV�RQ�WKH�VDPH�EDVLV�
DV�WKH�LQWHUQDO�UHSRUWV�SURYLGHG�WR�WKH�&KLHI�2SHUDWLQJ�'HFLVLRQ�0DNHUV��
&2'0
���7KH�&2'0�LV�UHVSRQVLEOH�IRU�WKH�DOORFDWLRQ�
RI�UHVRXUFHV�WR�RSHUDWLQJ�VHJPHQWV�DQG�DVVHVVLQJ�WKHLU�SHUIRUPDQFH��
��
,QFRPH�WD[�
7KH�LQFRPH�WD[�H[SHQVH�RU�EHQHILW�IRU�WKH�SHULRG�LV�WKH�WD[�SD\DEOH�RQ�WKDW�SHULRG
V�WD[DEOH�LQFRPH�EDVHG�RQ�WKH�DSSOLFDEOH�
LQFRPH�WD[�UDWH�IRU�HDFK�MXULVGLFWLRQ��DGMXVWHG�E\�WKH�FKDQJHV�LQ�GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DWWULEXWDEOH�WR�WHPSRUDU\�
GLIIHUHQFHV��XQXVHG�WD[�ORVVHV�DQG�WKH�DGMXVWPHQW�UHFRJQLVHG�IRU�SULRU�SHULRGV��ZKHUH�DSSOLFDEOH��
��
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'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQLVHG�IRU�WHPSRUDU\�GLIIHUHQFHV�DW�WKH�WD[�UDWHV�H[SHFWHG�WR�EH�DSSOLHG�ZKHQ�WKH�
DVVHWV�DUH�UHFRYHUHG�RU�OLDELOLWLHV�DUH�VHWWOHG��EDVHG�RQ�WKRVH�WD[�UDWHV�WKDW�DUH�HQDFWHG�RU�VXEVWDQWLYHO\�HQDFWHG��H[FHSW�IRU��
Ɣ� �:KHQ�WKH�GHIHUUHG�LQFRPH�WD[�DVVHW�RU�OLDELOLW\�DULVHV�IURP�WKH�LQLWLDO�UHFRJQLWLRQ�RI�JRRGZLOO�RU�DQ�DVVHW�RU�OLDELOLW\�LQ�D

WUDQVDFWLRQ�WKDW�LV�QRW�D�EXVLQHVV�FRPELQDWLRQ�DQG�WKDW��DW�WKH�WLPH�RI�WKH�WUDQVDFWLRQ��DIIHFWV�QHLWKHU�WKH�DFFRXQWLQJ�QRU
WD[DEOH�SURILWV��RU�

Ɣ� �:KHQ�WKH�WD[DEOH�WHPSRUDU\�GLIIHUHQFH�LV�DVVRFLDWHG�ZLWK�LQWHUHVWV�LQ�VXEVLGLDULHV��DVVRFLDWHV�RU�MRLQW�YHQWXUHV��DQG�WKH
WLPLQJ�RI�WKH�UHYHUVDO�FDQ�EH�FRQWUROOHG�DQG�LW�LV�SUREDEOH�WKDW�WKH�WHPSRUDU\�GLIIHUHQFH�ZLOO�QRW�UHYHUVH�LQ�WKH�IRUHVHHDEOH�
IXWXUH��

��
'HIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�IRU�GHGXFWLEOH� WHPSRUDU\�GLIIHUHQFHV�DQG�XQXVHG�WD[� ORVVHV�RQO\� LI� LW� LV�SUREDEOH�WKDW�
IXWXUH�WD[DEOH�DPRXQWV�ZLOO�EH�DYDLODEOH�WR�XWLOLVH�WKRVH�WHPSRUDU\�GLIIHUHQFHV�DQG�ORVVHV��
��
7KH�FDUU\LQJ�DPRXQW�RI�UHFRJQLVHG�DQG�XQUHFRJQLVHG�GHIHUUHG�WD[�DVVHWV�DUH�UHYLHZHG�DW�HDFK�UHSRUWLQJ�GDWH��'HIHUUHG�WD[�
DVVHWV�UHFRJQLVHG�DUH�UHGXFHG�WR�WKH�H[WHQW�WKDW�LW�LV�QR�ORQJHU�SUREDEOH�WKDW�IXWXUH�WD[DEOH�SURILWV�ZLOO�EH�DYDLODEOH�IRU�WKH�
FDUU\LQJ�DPRXQW�WR�EH�UHFRYHUHG��3UHYLRXVO\�XQUHFRJQLVHG�GHIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�WR�WKH�H[WHQW�WKDW�LW�LV�SUREDEOH�
WKDW�WKHUH�DUH�IXWXUH�WD[DEOH�SURILWV�DYDLODEOH�WR�UHFRYHU�WKH�DVVHW��
��
'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW�RQO\�ZKHUH�WKHUH�LV�D�OHJDOO\�HQIRUFHDEOH�ULJKW�WR�RIIVHW�FXUUHQW�WD[�DVVHWV�DJDLQVW�
FXUUHQW�WD[�OLDELOLWLHV�DQG�GHIHUUHG�WD[�DVVHWV�DJDLQVW�GHIHUUHG�WD[�OLDELOLWLHV��DQG�WKH\�UHODWH�WR�WKH�VDPH�WD[DEOH�DXWKRULW\�RQ�
HLWKHU�WKH�VDPH�WD[DEOH�HQWLW\�RU�GLIIHUHQW�WD[DEOH�HQWLWLHV�ZKLFK�LQWHQG�WR�VHWWOH�VLPXOWDQHRXVO\��
��
&XUUHQW�DQG�QRQ�FXUUHQW�FODVVLILFDWLRQ�
$VVHWV�DQG�OLDELOLWLHV�DUH�SUHVHQWHG�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�EDVHG�RQ�FXUUHQW�DQG�QRQ�FXUUHQW�FODVVLILFDWLRQ��
��
$Q� DVVHW� LV� FODVVLILHG� DV� FXUUHQW� ZKHQ�� LW� LV� HLWKHU� H[SHFWHG� WR� EH� UHDOLVHG� RU� LQWHQGHG� WR� EH� VROG� RU� FRQVXPHG� LQ� WKH�
FRQVROLGDWHG�HQWLW\
V�QRUPDO�RSHUDWLQJ�F\FOH��LW�LV�KHOG�SULPDULO\�IRU�WKH�SXUSRVH�RI�WUDGLQJ��LW�LV�H[SHFWHG�WR�EH�UHDOLVHG�ZLWKLQ�
���PRQWKV�DIWHU�WKH�UHSRUWLQJ�SHULRG��RU�WKH�DVVHW�LV�FDVK�RU�FDVK�HTXLYDOHQW�XQOHVV�UHVWULFWHG�IURP�EHLQJ�H[FKDQJHG�RU�XVHG�
WR�VHWWOH�D�OLDELOLW\�IRU�DW�OHDVW����PRQWKV�DIWHU�WKH�UHSRUWLQJ�SHULRG��$OO�RWKHU�DVVHWV�DUH�FODVVLILHG�DV�QRQ�FXUUHQW��
��
$�OLDELOLW\�LV�FODVVLILHG�DV�FXUUHQW�ZKHQ��LW�LV�HLWKHU�H[SHFWHG�WR�EH�VHWWOHG�LQ�WKH�FRQVROLGDWHG�HQWLW\
V�QRUPDO�RSHUDWLQJ�F\FOH��
LW�LV�KHOG�SULPDULO\�IRU�WKH�SXUSRVH�RI�WUDGLQJ��LW�LV�GXH�WR�EH�VHWWOHG�ZLWKLQ����PRQWKV�DIWHU�WKH�UHSRUWLQJ�SHULRG��RU�WKHUH�LV�QR�
XQFRQGLWLRQDO�ULJKW�WR�GHIHU�WKH�VHWWOHPHQW�RI�WKH�OLDELOLW\�IRU�DW�OHDVW����PRQWKV�DIWHU�WKH�UHSRUWLQJ�SHULRG��$OO�RWKHU�OLDELOLWLHV�
DUH�FODVVLILHG�DV�QRQ�FXUUHQW��
��
'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�DOZD\V�FODVVLILHG�DV�QRQ�FXUUHQW��
��
&DVK�DQG�FDVK�HTXLYDOHQWV�
&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGHV�FDVK�RQ�KDQG��GHSRVLWV�KHOG�DW�FDOO�ZLWK�ILQDQFLDO�LQVWLWXWLRQV��RWKHU�VKRUW�WHUP��KLJKO\�
OLTXLG�LQYHVWPHQWV�ZLWK�RULJLQDO�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV�WKDW�DUH�UHDGLO\�FRQYHUWLEOH�WR�NQRZQ�DPRXQWV�RI�FDVK�DQG�
ZKLFK�DUH�VXEMHFW�WR�DQ�LQVLJQLILFDQW�ULVN�RI�FKDQJHV�LQ�YDOXH��
��
7UDGH�DQG�RWKHU�UHFHLYDEOHV�
2WKHU�UHFHLYDEOHV�DUH�UHFRJQLVHG�DW�DPRUWLVHG�FRVW��OHVV�DQ\�DOORZDQFH�IRU�H[SHFWHG�FUHGLW�ORVVHV��
��
3URSHUW\��SODQW�DQG�HTXLSPHQW�
3ODQW� DQG� HTXLSPHQW� LV� VWDWHG� DW� KLVWRULFDO� FRVW� OHVV� DFFXPXODWHG� GHSUHFLDWLRQ� DQG� LPSDLUPHQW��+LVWRULFDO� FRVW� LQFOXGHV�
H[SHQGLWXUH�WKDW�LV�GLUHFWO\�DWWULEXWDEOH�WR�WKH�DFTXLVLWLRQ�RI�WKH�LWHPV��
��
'HSUHFLDWLRQ� LV�FDOFXODWHG�RQ�D�VWUDLJKW�OLQH�EDVLV� WR�ZULWH�RII� WKH�QHW�FRVW�RI�HDFK� LWHP�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�
�H[FOXGLQJ�ODQG��RYHU�WKHLU�H[SHFWHG�XVHIXO�OLYHV�DV�IROORZV��
��
2IILFH�HTXLSPHQW� ����\HDUV�
��
7KH�UHVLGXDO�YDOXHV��XVHIXO�OLYHV�DQG�GHSUHFLDWLRQ�PHWKRGV�DUH�UHYLHZHG��DQG�DGMXVWHG�LI�DSSURSULDWH��DW�HDFK�UHSRUWLQJ�GDWH��
��
/HDVHKROG�LPSURYHPHQWV�DUH�GHSUHFLDWHG�RYHU�WKH�XQH[SLUHG�SHULRG�RI�WKH�OHDVH�RU�WKH�HVWLPDWHG�XVHIXO�OLIH�RI�WKH�DVVHWV��
ZKLFKHYHU�LV�VKRUWHU��
��
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$Q�LWHP�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�LV�GHUHFRJQLVHG�XSRQ�GLVSRVDO�RU�ZKHQ�WKHUH�LV�QR�IXWXUH�HFRQRPLF�EHQHILW�WR�WKH�
FRQVROLGDWHG�HQWLW\��*DLQV�DQG�ORVVHV�EHWZHHQ�WKH�FDUU\LQJ�DPRXQW�DQG�WKH�GLVSRVDO�SURFHHGV�DUH�WDNHQ�WR�SURILW�RU�ORVV��
��
,PSDLUPHQW�RI�QRQ�ILQDQFLDO�DVVHWV�
1RQ�ILQDQFLDO�DVVHWV�DUH�UHYLHZHG�IRU�LPSDLUPHQW�ZKHQHYHU�HYHQWV�RU�FKDQJHV�LQ�FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKH�FDUU\LQJ�
DPRXQW�PD\�QRW�EH�UHFRYHUDEOH��$Q� LPSDLUPHQW� ORVV� LV�UHFRJQLVHG�IRU� WKH�DPRXQW�E\�ZKLFK�WKH�DVVHW
V�FDUU\LQJ�DPRXQW�
H[FHHGV�LWV�UHFRYHUDEOH�DPRXQW��
��
5HFRYHUDEOH�DPRXQW�LV�WKH�KLJKHU�RI�DQ�DVVHW
V�IDLU�YDOXH�OHVV�FRVWV�RI�GLVSRVDO�DQG�YDOXH�LQ�XVH��7KH�YDOXH�LQ�XVH�LV�WKH�
SUHVHQW�YDOXH�RI�WKH�HVWLPDWHG�IXWXUH�FDVK�IORZV�UHODWLQJ�WR�WKH�DVVHW�XVLQJ�D�SUH�WD[�GLVFRXQW�UDWH�VSHFLILF�WR�WKH�DVVHW�RU�
FDVK�JHQHUDWLQJ�XQLW�WR�ZKLFK�WKH�DVVHW�EHORQJV��$VVHWV�WKDW�GR�QRW�KDYH�LQGHSHQGHQW�FDVK�IORZV�DUH�JURXSHG�WRJHWKHU�WR�
IRUP�D�FDVK�JHQHUDWLQJ�XQLW��
��
7UDGH�DQG�RWKHU�SD\DEOHV�
7KHVH�DPRXQWV�UHSUHVHQW�OLDELOLWLHV�IRU�JRRGV�DQG�VHUYLFHV�SURYLGHG�WR�WKH�FRQVROLGDWHG�HQWLW\�SULRU�WR�WKH�HQG�RI�WKH�ILQDQFLDO�
\HDU�DQG�ZKLFK�DUH�XQSDLG��'XH�WR�WKHLU�VKRUW�WHUP�QDWXUH�WKH\�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW�DQG�DUH�QRW�GLVFRXQWHG��7KH�
DPRXQWV�DUH�XQVHFXUHG�DQG�DUH�XVXDOO\�SDLG�ZLWKLQ����GD\V�RI�UHFRJQLWLRQ��
��
(PSOR\HH�EHQHILWV�
��
Short-term employee benefits 
/LDELOLWLHV� IRU�ZDJHV�DQG�VDODULHV�� LQFOXGLQJ�QRQ�PRQHWDU\�EHQHILWV�� DQQXDO� OHDYH�DQG� ORQJ�VHUYLFH� OHDYH�H[SHFWHG� WR�EH�
VHWWOHG�ZKROO\�ZLWKLQ����PRQWKV�RI�WKH�UHSRUWLQJ�GDWH�DUH�PHDVXUHG�DW�WKH�DPRXQWV�H[SHFWHG�WR�EH�SDLG�ZKHQ�WKH�OLDELOLWLHV�
DUH�VHWWOHG��
��
Other long-term employee benefits 
7KH�OLDELOLW\�IRU�DQQXDO�OHDYH�DQG�ORQJ�VHUYLFH�OHDYH�QRW�H[SHFWHG�WR�EH�VHWWOHG�ZLWKLQ����PRQWKV�RI�WKH�UHSRUWLQJ�GDWH�DUH�
PHDVXUHG�DW�WKH�SUHVHQW�YDOXH�RI�H[SHFWHG�IXWXUH�SD\PHQWV�WR�EH�PDGH�LQ�UHVSHFW�RI�VHUYLFHV�SURYLGHG�E\�HPSOR\HHV�XS�WR�
WKH�UHSRUWLQJ�GDWH�XVLQJ�WKH�SURMHFWHG�XQLW�FUHGLW�PHWKRG��&RQVLGHUDWLRQ�LV�JLYHQ�WR�H[SHFWHG�IXWXUH�ZDJH�DQG�VDODU\�OHYHOV��
H[SHULHQFH�RI�HPSOR\HH�GHSDUWXUHV�DQG�SHULRGV�RI�VHUYLFH��([SHFWHG�IXWXUH�SD\PHQWV�DUH�GLVFRXQWHG�XVLQJ�PDUNHW�\LHOGV�DW�
WKH�UHSRUWLQJ�GDWH�RQ�KLJK�TXDOLW\�FRUSRUDWH�ERQGV�ZLWK�WHUPV�WR�PDWXULW\�DQG�FXUUHQF\�WKDW�PDWFK��DV�FORVHO\�DV�SRVVLEOH��WKH�
HVWLPDWHG�IXWXUH�FDVK�RXWIORZV��
��
)DLU�YDOXH�PHDVXUHPHQW�
:KHQ�DQ�DVVHW�RU�OLDELOLW\��ILQDQFLDO�RU�QRQ�ILQDQFLDO��LV�PHDVXUHG�DW�IDLU�YDOXH�IRU�UHFRJQLWLRQ�RU�GLVFORVXUH�SXUSRVHV��WKH�IDLU�
YDOXH� LV�EDVHG�RQ�WKH�SULFH�WKDW�ZRXOG�EH�UHFHLYHG�WR�VHOO�DQ�DVVHW�RU�SDLG�WR� WUDQVIHU�D� OLDELOLW\� LQ�DQ�RUGHUO\� WUDQVDFWLRQ�
EHWZHHQ�PDUNHW�SDUWLFLSDQWV�DW�WKH�PHDVXUHPHQW�GDWH��DQG�DVVXPHV�WKDW�WKH�WUDQVDFWLRQ�ZLOO�WDNH�SODFH�HLWKHU��LQ�WKH�SULQFLSDO�
PDUNHW��RU�LQ�WKH�DEVHQFH�RI�D�SULQFLSDO�PDUNHW��LQ�WKH�PRVW�DGYDQWDJHRXV�PDUNHW��
��
)DLU�YDOXH�LV�PHDVXUHG�XVLQJ�WKH�DVVXPSWLRQV�WKDW�PDUNHW�SDUWLFLSDQWV�ZRXOG�XVH�ZKHQ�SULFLQJ�WKH�DVVHW�RU�OLDELOLW\��DVVXPLQJ�
WKH\�DFW�LQ�WKHLU�HFRQRPLF�EHVW�LQWHUHVWV��)RU�QRQ�ILQDQFLDO�DVVHWV��WKH�IDLU�YDOXH�PHDVXUHPHQW�LV�EDVHG�RQ�LWV�KLJKHVW�DQG�
EHVW� XVH�� 9DOXDWLRQ� WHFKQLTXHV� WKDW� DUH� DSSURSULDWH� LQ� WKH� FLUFXPVWDQFHV� DQG� IRU� ZKLFK� VXIILFLHQW� GDWD� DUH� DYDLODEOH� WR�
PHDVXUH�IDLU�YDOXH��DUH�XVHG��PD[LPLVLQJ�WKH�XVH�RI� UHOHYDQW�REVHUYDEOH� LQSXWV�DQG�PLQLPLVLQJ�WKH�XVH�RI�XQREVHUYDEOH�
LQSXWV��
��
,VVXHG�FDSLWDO�
2UGLQDU\�VKDUHV�DUH�FODVVLILHG�DV�HTXLW\��
��
,QFUHPHQWDO�FRVWV�GLUHFWO\�DWWULEXWDEOH�WR�WKH�LVVXH�RI�QHZ�VKDUHV�RU�RSWLRQV�DUH�VKRZQ�LQ�HTXLW\�DV�D�GHGXFWLRQ��QHW�RI�WD[��
IURP�WKH�SURFHHGV��
��
(DUQLQJV�SHU�VKDUH�
��
Basic earnings per share 
%DVLF�HDUQLQJV�SHU�VKDUH�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�SURILW�DWWULEXWDEOH�WR�WKH�RZQHUV�RI�&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�
/LPLWHG��H[FOXGLQJ�DQ\�FRVWV�RI�VHUYLFLQJ�HTXLW\�RWKHU� WKDQ�RUGLQDU\�VKDUHV��E\� WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�
VKDUHV�RXWVWDQGLQJ�GXULQJ�WKH�ILQDQFLDO�\HDU��DGMXVWHG�IRU�ERQXV�HOHPHQWV�LQ�RUGLQDU\�VKDUHV�LVVXHG�GXULQJ�WKH�ILQDQFLDO�\HDU��
��
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Diluted earnings per share 
'LOXWHG�HDUQLQJV�SHU�VKDUH�DGMXVWV�WKH�ILJXUHV�XVHG�LQ�WKH�GHWHUPLQDWLRQ�RI�EDVLF�HDUQLQJV�SHU�VKDUH�WR�WDNH�LQWR�DFFRXQW�WKH�
DIWHU�LQFRPH�WD[�HIIHFW�RI�LQWHUHVW�DQG�RWKHU�ILQDQFLQJ�FRVWV�DVVRFLDWHG�ZLWK�GLOXWLYH�SRWHQWLDO�RUGLQDU\�VKDUHV�DQG�WKH�ZHLJKWHG�
DYHUDJH�QXPEHU�RI�VKDUHV�DVVXPHG�WR�KDYH�EHHQ�LVVXHG�IRU�QR�FRQVLGHUDWLRQ�LQ�UHODWLRQ�WR�GLOXWLYH�SRWHQWLDO�RUGLQDU\�VKDUHV��
��
*RRGV�DQG�6HUYLFHV�7D[��
*67
��DQG�RWKHU�VLPLODU�WD[HV�
5HYHQXHV�� H[SHQVHV� DQG� DVVHWV� DUH� UHFRJQLVHG� QHW� RI� WKH� DPRXQW� RI� DVVRFLDWHG�*67�� XQOHVV� WKH�*67� LQFXUUHG� LV� QRW�
UHFRYHUDEOH�IURP�WKH�WD[�DXWKRULW\��,Q�WKLV�FDVH�LW�LV�UHFRJQLVHG�DV�SDUW�RI�WKH�FRVW�RI�WKH�DFTXLVLWLRQ�RI�WKH�DVVHW�RU�DV�SDUW�RI�
WKH�H[SHQVH��
��
5HFHLYDEOHV� DQG� SD\DEOHV� DUH� VWDWHG� LQFOXVLYH� RI� WKH� DPRXQW� RI� *67� UHFHLYDEOH� RU� SD\DEOH�� 7KH� QHW� DPRXQW� RI� *67�
UHFRYHUDEOH� IURP��RU�SD\DEOH� WR�� WKH� WD[�DXWKRULW\� LV� LQFOXGHG� LQ� RWKHU� UHFHLYDEOHV�RU�RWKHU� SD\DEOHV� LQ� WKH�VWDWHPHQW�RI�
ILQDQFLDO�SRVLWLRQ��
��
&DVK�IORZV�DUH�SUHVHQWHG�RQ�D�JURVV�EDVLV��7KH�*67�FRPSRQHQWV�RI�FDVK�IORZV�DULVLQJ�IURP�LQYHVWLQJ�RU�ILQDQFLQJ�DFWLYLWLHV�
ZKLFK�DUH�UHFRYHUDEOH�IURP��RU�SD\DEOH�WR�WKH�WD[�DXWKRULW\��DUH�SUHVHQWHG�DV�RSHUDWLQJ�FDVK�IORZV��
��
&RPPLWPHQWV�DQG�FRQWLQJHQFLHV�DUH�GLVFORVHG�QHW�RI�WKH�DPRXQW�RI�*67�UHFRYHUDEOH�IURP��RU�SD\DEOH�WR��WKH�WD[�DXWKRULW\��
��
&RUSRUDWH�5HRUJDQLVDWLRQ�
2Q� ��� 'HFHPEHU� ������ &RXQWU\ZLGH� 5HQHZDEOH� (QHUJ\� 3W\� /WG� �&5(�� XQGHUWRRN� D� FRUSRUDWH� UHVWUXFWXUH�� 8QGHU� WKLV�
FRUSRUDWH�UHVWUXFWXUH�WKH�VKDUHKROGHUV�RI�&5(�H[FKDQJHG�WKHLU�VKDUHV�LQ�WKH�FRPSDQ\�IRU�VKDUHV�LQ�&RXQWU\ZLGH�5HQHZDEOH�
+\GURJHQ�/LPLWHG��&5+��LQ�D�³WRS�KDW�UHVWUXFWXUH´��UHVWUXFWXUH���(DFK�VKDUHKROGHU¶V�SURSRUWLRQDWH�LQWHUHVW�LQ�&5(�ZDV�QRW�
DOWHUHG�DV�D�UHVXOW�RI�WKH�UHVWUXFWXUH��
�
3ULRU� WR� WKH�UHVWUXFWXUH��&5(�ZDV�D�VWDQG�DORQH�HQWLW\��3RVW� WKH�UHVWUXFWXUH��&5+�EHFDPH�WKH�QHZ� OHJDO�SDUHQW�RI�&5(��
+RZHYHU�WKLV�GLG�QRW�UHVXOW�LQ�D�EXVLQHVV�FRPELQDWLRQ�IRU�DFFRXQWLQJ�SXUSRVHV��:KHQ�SUHSDULQJ�WKH�ILQDQFLDO�UHSRUW�IRU�&5+��
WKH� UHVWUXFWXUH�KDV�EHHQ�DFFRXQWHG� IRU�DV�D�FDSLWDO� UHRUJDQLVDWLRQ�E\�&5+��7KH� ILQDQFLDO�VWDWHPHQWV�RI�&5+�SUHVHQW�D�
FRQWLQXLW\�RI� WKH�H[LVWLQJ� ILQDQFLDO�SHUIRUPDQFH�DQG� ILQDQFLDO�SRVLWLRQ�RI�&5(��$VVHWV�DQG� OLDELOLWLHV�DUH� UHFRUGHG�DW� WKHLU�
H[LVWLQJ� YDOXHV� LQ� WKH� VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ� IRU� &5+�� 7KH� VWDWHPHQW� RI� ILQDQFLDO� SHUIRUPDQFH� IRU� &5+� LV� D�
FRQWLQXDWLRQ�RI�WKH�H[LVWLQJ�VWDWHPHQW�RI�ILQDQFLDO�SHUIRUPDQFH�IRU�&5(��
��
1HZ�$FFRXQWLQJ�6WDQGDUGV�DQG�,QWHUSUHWDWLRQV�QRW�\HW�PDQGDWRU\�RU�HDUO\�DGRSWHG�
$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV�DQG�,QWHUSUHWDWLRQV�WKDW�KDYH�UHFHQWO\�EHHQ�LVVXHG�RU�DPHQGHG�EXW�DUH�QRW�\HW�PDQGDWRU\��
KDYH�QRW�EHHQ�HDUO\�DGRSWHG�E\�WKH�FRQVROLGDWHG�HQWLW\�IRU�WKH�DQQXDO�UHSRUWLQJ�SHULRG�HQGHG����-XQH�������7KH�FRQVROLGDWHG�
HQWLW\�KDV�QRW�\HW�DVVHVVHG�WKH�LPSDFW�RI�WKHVH�QHZ�RU�DPHQGHG�$FFRXQWLQJ�6WDQGDUGV�DQG�,QWHUSUHWDWLRQV��
��

1RWH����&ULWLFDO�DFFRXQWLQJ�MXGJHPHQWV��HVWLPDWHV�DQG�DVVXPSWLRQV�
��
7KH�SUHSDUDWLRQ�RI� WKH� ILQDQFLDO�VWDWHPHQWV� UHTXLUHV�PDQDJHPHQW� WR�PDNH� MXGJHPHQWV��HVWLPDWHV�DQG�DVVXPSWLRQV� WKDW�
DIIHFW�WKH�UHSRUWHG�DPRXQWV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��0DQDJHPHQW�FRQWLQXDOO\�HYDOXDWHV�LWV�MXGJHPHQWV�DQG�HVWLPDWHV�LQ�
UHODWLRQ�WR�DVVHWV��OLDELOLWLHV��FRQWLQJHQW�OLDELOLWLHV��UHYHQXH�DQG�H[SHQVHV��0DQDJHPHQW�EDVHV�LWV�MXGJHPHQWV��HVWLPDWHV�DQG�
DVVXPSWLRQV�RQ�KLVWRULFDO�H[SHULHQFH�DQG�RQ�RWKHU�YDULRXV�IDFWRUV�� LQFOXGLQJ�H[SHFWDWLRQV�RI� IXWXUH�HYHQWV��PDQDJHPHQW�
EHOLHYHV�WR�EH�UHDVRQDEOH�XQGHU�WKH�FLUFXPVWDQFHV��7KH�UHVXOWLQJ�DFFRXQWLQJ�MXGJHPHQWV�DQG�HVWLPDWHV�ZLOO�VHOGRP�HTXDO�
WKH� UHODWHG�DFWXDO� UHVXOWV��7KH� MXGJHPHQWV��HVWLPDWHV�DQG�DVVXPSWLRQV� WKDW�KDYH�D�VLJQLILFDQW� ULVN�RI�FDXVLQJ�D�PDWHULDO�
DGMXVWPHQW�WR�WKH�FDUU\LQJ�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV��UHIHU�WR�WKH�UHVSHFWLYH�QRWHV��ZLWKLQ�WKH�QH[W�ILQDQFLDO�\HDU�DUH�
GLVFXVVHG�EHORZ��
��
Allowance for expected credit losses 
7KH�DOORZDQFH�IRU�H[SHFWHG�FUHGLW� ORVVHV�DVVHVVPHQW�UHTXLUHV�D�GHJUHH�RI�HVWLPDWLRQ�DQG� MXGJHPHQW�� ,W� LV�EDVHG�RQ�WKH�
OLIHWLPH�H[SHFWHG�FUHGLW�ORVV��JURXSHG�EDVHG�RQ�GD\V�RYHUGXH��DQG�PDNHV�DVVXPSWLRQV�WR�DOORFDWH�DQ�RYHUDOO�H[SHFWHG�FUHGLW�
ORVV�UDWH�IRU�HDFK�JURXS��7KHVH�DVVXPSWLRQV�LQFOXGH�UHFHQW�VDOHV�H[SHULHQFH�DQG�KLVWRULFDO�FROOHFWLRQ�UDWHV��
��
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Fair value measurement hierarchy 
7KH�FRQVROLGDWHG�HQWLW\�LV�UHTXLUHG�WR�FODVVLI\�DOO�DVVHWV�DQG�OLDELOLWLHV��PHDVXUHG�DW�IDLU�YDOXH��XVLQJ�D�WKUHH�OHYHO�KLHUDUFK\��
EDVHG�RQ� WKH� ORZHVW� OHYHO�RI� LQSXW� WKDW� LV�VLJQLILFDQW� WR� WKH�HQWLUH� IDLU�YDOXH�PHDVXUHPHQW��EHLQJ��/HYHO����4XRWHG�SULFHV�
�XQDGMXVWHG��LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV�WKDW�WKH�HQWLW\�FDQ�DFFHVV�DW�WKH�PHDVXUHPHQW�GDWH��/HYHO����
,QSXWV�RWKHU�WKDQ�TXRWHG�SULFHV�LQFOXGHG�ZLWKLQ�/HYHO���WKDW�DUH�REVHUYDEOH�IRU�WKH�DVVHW�RU�OLDELOLW\��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��
DQG�/HYHO����8QREVHUYDEOH�LQSXWV�IRU�WKH�DVVHW�RU�OLDELOLW\��&RQVLGHUDEOH�MXGJHPHQW�LV�UHTXLUHG�WR�GHWHUPLQH�ZKDW�LV�VLJQLILFDQW�
WR�IDLU�YDOXH�DQG�WKHUHIRUH�ZKLFK�FDWHJRU\�WKH�DVVHW�RU�OLDELOLW\�LV�SODFHG�LQ�FDQ�EH�VXEMHFWLYH��
��
7KH� IDLU�YDOXH�RI�DVVHWV�DQG� OLDELOLWLHV�FODVVLILHG�DV� OHYHO��� LV�GHWHUPLQHG�E\� WKH�XVH�RI�YDOXDWLRQ�PRGHOV��7KHVH� LQFOXGH�
GLVFRXQWHG�FDVK�IORZ�DQDO\VLV�RU�WKH�XVH�RI�REVHUYDEOH�LQSXWV�WKDW�UHTXLUH�VLJQLILFDQW�DGMXVWPHQWV�EDVHG�RQ�XQREVHUYDEOH�
LQSXWV��
��
Estimation of useful lives of assets 
7KH� FRQVROLGDWHG� HQWLW\� GHWHUPLQHV� WKH� HVWLPDWHG� XVHIXO� OLYHV� DQG� UHODWHG� GHSUHFLDWLRQ� DQG� DPRUWLVDWLRQ� FKDUJHV� IRU� LWV�
SURSHUW\�� SODQW�DQG�HTXLSPHQW�DQG� ILQLWH� OLIH� LQWDQJLEOH� DVVHWV��7KH�XVHIXO� OLYHV� FRXOG� FKDQJH�VLJQLILFDQWO\� DV�D� UHVXOW� RI�
WHFKQLFDO�LQQRYDWLRQV�RU�VRPH�RWKHU�HYHQW��7KH�GHSUHFLDWLRQ�DQG�DPRUWLVDWLRQ�FKDUJH�ZLOO�LQFUHDVH�ZKHUH�WKH�XVHIXO�OLYHV�DUH�
OHVV�WKDQ�SUHYLRXVO\�HVWLPDWHG�OLYHV��RU�WHFKQLFDOO\�REVROHWH�RU�QRQ�VWUDWHJLF�DVVHWV�WKDW�KDYH�EHHQ�DEDQGRQHG�RU�VROG�ZLOO�
EH�ZULWWHQ�RII�RU�ZULWWHQ�GRZQ��
��
Income tax 
7KH�FRQVROLGDWHG�HQWLW\�LV�VXEMHFW�WR�LQFRPH�WD[HV�LQ�WKH�MXULVGLFWLRQV�LQ�ZKLFK�LW�RSHUDWHV��6LJQLILFDQW�MXGJHPHQW�LV�UHTXLUHG�
LQ�GHWHUPLQLQJ�WKH�SURYLVLRQ�IRU�LQFRPH�WD[��7KHUH�DUH�PDQ\�WUDQVDFWLRQV�DQG�FDOFXODWLRQV�XQGHUWDNHQ�GXULQJ�WKH�RUGLQDU\�
FRXUVH�RI�EXVLQHVV�IRU�ZKLFK�WKH�XOWLPDWH�WD[�GHWHUPLQDWLRQ� LV�XQFHUWDLQ��7KH�FRQVROLGDWHG�HQWLW\�UHFRJQLVHV� OLDELOLWLHV� IRU�
DQWLFLSDWHG� WD[�DXGLW� LVVXHV�EDVHG�RQ� WKH�FRQVROLGDWHG�HQWLW\
V�FXUUHQW�XQGHUVWDQGLQJ�RI� WKH� WD[� ODZ��:KHUH� WKH� ILQDO� WD[�
RXWFRPH�RI�WKHVH�PDWWHUV�LV�GLIIHUHQW�IURP�WKH�FDUU\LQJ�DPRXQWV��VXFK�GLIIHUHQFHV�ZLOO�LPSDFW�WKH�FXUUHQW�DQG�GHIHUUHG�WD[�
SURYLVLRQV�LQ�WKH�SHULRG�LQ�ZKLFK�VXFK�GHWHUPLQDWLRQ�LV�PDGH��
��
Recovery of deferred tax assets 
'HIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�IRU�GHGXFWLEOH�WHPSRUDU\�GLIIHUHQFHV�RQO\�LI�WKH�FRQVROLGDWHG�HQWLW\�FRQVLGHUV�LW�LV�SUREDEOH�
WKDW�IXWXUH�WD[DEOH�DPRXQWV�ZLOO�EH�DYDLODEOH�WR�XWLOLVH�WKRVH�WHPSRUDU\�GLIIHUHQFHV�DQG�ORVVHV��
��
Employee benefits provision 
$V�GLVFXVVHG�LQ�QRWH����WKH�OLDELOLW\�IRU�HPSOR\HH�EHQHILWV�H[SHFWHG�WR�EH�VHWWOHG�PRUH�WKDQ����PRQWKV�IURP�WKH�UHSRUWLQJ�
GDWH�DUH� UHFRJQLVHG�DQG�PHDVXUHG�DW� WKH�SUHVHQW� YDOXH�RI� WKH�HVWLPDWHG� IXWXUH�FDVK� IORZV� WR�EH�PDGH� LQ� UHVSHFW�RI�DOO�
HPSOR\HHV�DW�WKH�UHSRUWLQJ�GDWH��,Q�GHWHUPLQLQJ�WKH�SUHVHQW�YDOXH�RI�WKH�OLDELOLW\��HVWLPDWHV�RI�DWWULWLRQ�UDWHV�DQG�SD\�LQFUHDVHV�
WKURXJK�SURPRWLRQ�DQG�LQIODWLRQ�KDYH�EHHQ�WDNHQ�LQWR�DFFRXQW��
��

1RWH����2SHUDWLQJ�VHJPHQWV�
��
Identification of reportable operating segments 
$�VHJPHQW�LV�D�FRPSRQHQW�RI�WKH�FRQVROLGDWHG�HQWLW\�WKDW�HQJDJHV�LQ�EXVLQHVV�DFWLYLWLHV�WR�SURYLGH�SURGXFWV�RU�VHUYLFHV�ZLWKLQ�
D�SDUWLFXODU�HFRQRPLF�HQYLURQPHQW��7KH�FRQVROLGDWHG�HQWLW\�RSHUDWHV�LQ�RQH�EXVLQHVV�VHJPHQW��EHLQJ�WKH�UHQHZDEOH�HQHUJ\�
WKDW� GHYHORSV�JUHHQ�K\GURJHQ�SURGXFWLRQV�SURMHFWV� WR�GHFDUERQLVH� WKH�HQYLURQPHQW��7KH�%RDUG�RI�'LUHFWRUV�DVVHVV� WKH�
RSHUDWLQJ�SHUIRUPDQFH�RI�WKH�JURXS�EDVHG�RQ�PDQDJHPHQW�UHSRUWV�WKDW�DUH�SUHSDUHG�RQ�WKLV�EDVLV��7KH�JURXS�KDV�HVWDEOLVKHG�
DFWLYLWLHV�LQ�PRUH�WKDQ�RQH�JHRJUDSKLFDO�DUHD��KRZHYHU�WKHVH�DFWLYLWLHV�VXSSRUW�WKH�SURMHFWV�FRQGXFWHG�E\�WKH�FRQVROLGDWHG�
HQWLW\�DQG�DUH�FRQVLGHUHG�LPPDWHULDO�IRU�WKH�SXUSRVHV�RI�VHJPHQW�UHSRUWLQJ��
��
Accounting policy for operating segments 
2SHUDWLQJ�VHJPHQWV�DUH�SUHVHQWHG�XVLQJ�WKH�
PDQDJHPHQW�DSSURDFK
��ZKHUH�WKH�LQIRUPDWLRQ�SUHVHQWHG�LV�RQ�WKH�VDPH�EDVLV�
DV�WKH�LQWHUQDO�UHSRUWV�SURYLGHG�WR�WKH�PDQDJLQJ�GLUHFWRU�ZKR�LV�WKH�&KLHI�2SHUDWLQJ�'HFLVLRQ�0DNHU��
&2'0
���7KH�&2'0�
LV�UHVSRQVLEOH�IRU�WKH�DOORFDWLRQ�RI�UHVRXUFHV�WR�RSHUDWLQJ�VHJPHQWV�DQG�DVVHVVLQJ�WKHLU�SHUIRUPDQFH��
��
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1RWH����&RUSRUDWH�DQG�DGPLQLVWUDWLRQ�H[SHQVHV�
��
� � &RQVROLGDWHG�
� � ����� �����
� � �� ��
� � �
&RUSRUDWH�DQG�DGPLQLVWUDWLRQ�H[SHQVHV� � �������� ������
��
&RUSRUDWH� FRVWV� LQFOXGH� SURIHVVLRQDO� FRVWV� VXFK� DV� DFFRXQWLQJ� 	� FRPSDQ\� VHFUHWDULDO�� WD[� FRQVXOWLQJ� IHHV�� OHJDO� IHHV��
FRQVXOWDQF\�IHHV��DXGLW�IHHV��VKDUH�UHJLVWHU�IHHV�DQG�$6,&�IHHV�DQG�NH\�LWHPV�LQ�DGPLQLVWUDWLRQ�FRVWV�LQFOXGH�,7�H[SHQVHV��
SULQWLQJ�	�VWDWLRQHU\��VXEVFULSWLRQV�DQG�WHOHSKRQH�	�,QWHUQHW�H[SHQVHV���
��

1RWH����,QFRPH�WD[�H[SHQVH�
��
� � &RQVROLGDWHG�
� � ����� ����
� � �� ��
� � � �
The components of income tax expense/ (benefit) comprise: �
&XUUHQW�LQFRPH�WD[�FKDUJH����EHQHILW�� � ��������� ��������
5HODWLQJ�WR�RULJLQDWLRQ�DQG�UHYHUVDO�RI�WHPSRUDU\�GLIIHUHQFHV� � �������� �������
'HIHUUHG�WD[�DVVHWV�QRW�EURXJKW�WR�DFFRXQW� � �������� �������
� �
$JJUHJDWH�LQFRPH�WD[�H[SHQVH� � � � � �
� �
Numerical reconciliation of income tax expense and tax at the statutory rate �
/RVV�EHIRUH�LQFRPH�WD[�H[SHQVH� � ��������� ��������
� �
7D[�DW�WKH�VWDWXWRU\�WD[�UDWH�RI������������������� � ��������� �������
� �
7D[�HIIHFW�DPRXQWV�ZKLFK�DUH�QRW�GHGXFWLEOH��WD[DEOH��LQ�FDOFXODWLQJ�WD[DEOH�LQFRPH�� �

2WKHU�,WHPV� � � � ���
1RQ�DVVHVVDEOH�LQFRPH� � � � ��������

� �
� � ��������� ��������
'HIHUUHG�WD[�DVVHWV�QRW�EURXJKW�WR�DFFRXQW� � �������� �������
� �
,QFRPH�WD[�H[SHQVH� � � � � �
��
� � &RQVROLGDWHG�
� � ����� ����
� � �� ��
� � � �
Tax losses not recognised �
8QXVHG�WD[�ORVVHV�IRU�ZKLFK�QR�GHIHUUHG�WD[�DVVHW�KDV�EHHQ�UHFRJQLVHG� � �������� ��������
� �
3RWHQWLDO�WD[�EHQHILW�DW������������������� � �������� �������
��
7KH�DERYH�SRWHQWLDO�WD[�EHQHILW�IRU�WD[�ORVVHV�KDV�QRW�EHHQ�UHFRJQLVHG�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ��7KHVH�WD[�ORVVHV�
FDQ�RQO\�EH�XWLOLVHG�LQ�WKH�IXWXUH�LI�WKH�FRQWLQXLW\�RI�RZQHUVKLS�WHVW�LV�SDVVHG��RU�IDLOLQJ�WKDW��WKH�VDPH�EXVLQHVV�WHVW�LV�SDVVHG��
��
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���

� � &RQVROLGDWHG�
� � ����� �����
� � �� ��
� � �
Deferred tax assets not recognised �
'HIHUUHG�WD[�DVVHWV�QRW�UHFRJQLVHG�FRPSULVHV�WHPSRUDU\�GLIIHUHQFHV�DWWULEXWDEOH�WR�� �

%ODFNKROH�DQG�RWKHU�GHGXFWLRQV� � ������� ����
$FFUXDOV� � ������� ������
7D[�ORVVHV� � �������� �������

� �
7RWDO�GHIHUUHG�WD[�DVVHWV�QRW�UHFRJQLVHG� � �������� �������
��
7KH�DERYH�SRWHQWLDO�WD[�EHQHILW��ZKLFK�LQFOXGHV�WD[�ORVVHV��IRU�GHGXFWLEOH�WHPSRUDU\�GLIIHUHQFHV�KDV�QRW�EHHQ�UHFRJQLVHG�LQ�
WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DV�WKH�UHFRYHU\�RI�WKLV�EHQHILW�LV�XQFHUWDLQ��
��
7KH�WD[DWLRQ�EHQHILWV�RI�WD[�ORVVHV�DQG�WHPSRUDU\�GLIIHUHQFH�QRW�EURXJKW�WR�DFFRXQW�ZLOO�RQO\�EH�REWDLQHG�LI��
�
�L��WKH�&RQVROLGDWHG�(QWLW\�GHULYHV�IXWXUH�DVVHVVDEOH�LQFRPH�RI�D�QDWXUH�DQG�RI�DQ�DPRXQW�VXIILFLHQW�WR�HQDEOH�WKH�EHQHILW�
IURP�WKH�GHGXFWLRQV�IRU�WKH�ORVVHV�WR�EH�UHDOLVHG���
�LL��WKH�&RQVROLGDWHG�(QWLW\�FRQWLQXHV�WR�FRPSO\�ZLWK�WKH�FRQGLWLRQV�IRU�GHGXFWLELOLW\�LPSRVHG�E\�ODZ��DQG��
�LLL��QR�FKDQJH�LQ�WD[�OHJLVODWLRQ�DGYHUVHO\�DIIHFWV�WKH�&RPSDQ\�LQ�UHDOLVLQJ�WKH�EHQHILWV�IURP�GHGXFWLQJ�WKH�ORVVHV��
��

1RWH����&DVK�DQG�FDVK�HTXLYDOHQWV�
��
� � &RQVROLGDWHG�
� � ����� ����
� � �� ��
� � � �
Current assets �
&DVK�DW�EDQN� � �������� ����
��

1RWH����7UDGH�DQG�RWKHU�UHFHLYDEOHV�
��
� � &RQVROLGDWHG�
� � ����� �����
� � �� ��
� � �
Current assets �
2WKHU�UHFHLYDEOHV���*67�UHFHLYDEOH� � ������� � �
��

1RWH����2WKHU�
��
� � &RQVROLGDWHG�
� � ����� �����
� � �� ��
� � � �
Current assets �
3UHSD\PHQWV� � ������ � �
��
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1RWH�����7UDGH�DQG�RWKHU�SD\DEOHV�
��
� � &RQVROLGDWHG�
� � ����� �����
� � �� ��
� � �
Current liabilities �
7UDGH�SD\DEOHV� � ������� �������
5HODWHG�SDUW\�SD\DEOH� � ������� � �
� �
� � ������� �������
��
5HIHU�WR�QRWH����IRU�IXUWKHU�LQIRUPDWLRQ�RQ�ILQDQFLDO�LQVWUXPHQWV��
��

1RWH�����&RQYHUWLEOH�1RWHV�
��
� � &RQVROLGDWHG
� � ����� �����
� � �� ��
� � � �
Current liabilities �
&RQYHUWLEOH�QRWHV� � ���������� � �
� �
Non-current liabilities �
&RQYHUWLEOH�QRWHV� � ������� � �
� �
� � ���������� � �
��
5HIHU�WR�QRWH����IRU�IXUWKHU�LQIRUPDWLRQ�RQ�ILQDQFLDO�LQVWUXPHQWV��
��
'XULQJ� WKH� ILQDQFLDO� \HDU�� WKH� FRQVROLGDWHG� HQWLW\� HQWHUHG� LQWR� FRQYHUWLEOH� QRWH� DJUHHPHQWV� UHFHLYLQJ� ����������� EHIRUH�
WUDQVDFWLRQ�FRVWV��7KH�FRQYHUWLEOH�QRWHV�KDYH�D�WHUP�RI����PRQWKV�DQG�KDYH�DQ�DQQXDO�LQWHUHVW�FKDUJH�RI�����7KH\�DUH�GXH�
WR�FRQYHUW�LQWR�IXOO\�SDLG�RUGLQDU\�VKDUHV�RQ�WKH�IROORZLQJ�WHUPV��
��������L��LPPHGLDWHO\�SULRU�WR�D�&RQYHUVLRQ�(YHQW��GHILQHG�DV�FRPSOHWLRQ�RI�DQ�,32�RU�FRPSOHWLRQ�RI�DQ�H[LW�HYHQW��RU�
��������LL��LPPHGLDWHO\�DIWHU�DQ�(OHFWLRQ�(YHQW���DW�WKH�FRQVROLGDWHG�HQWLW\¶V�GLVFUHWLRQ�WR�FRQYHUW�DOO�RU�D�SRUWLRQ�RI�WKH�QRWHV�
LVVXHG���
��

1RWH�����,VVXHG�&DSLWDO�
��
� &RQVROLGDWHG�
� ����� ����� � ����� �����
� 6KDUHV� 6KDUHV� � �� ��
� � � � � �
2UGLQDU\�VKDUHV���IXOO\�SDLG� ���������� ����������� ������ ������
��
Movements in ordinary share capital 
��
'HWDLOV� 'DWH� 6KDUHV� � ,VVXH�SULFH ��
� � � � � �
%DODQFH� ��-XO\������ ����������� �����
6WHSKHQ�0DUN�1RVVDO�LVVXHG� ��'HFHPEHU������ ����������� ����� ���
6KDUHV�VZDS

� ���'HFHPEHU������ ������������� ����� �������
*HRIIUH\�&KDUOHV�'UXFNHU�$OORWPHQW

� ���'HFHPEHU������ ������������ ����� ���
,QJHERUJ�8UVXOD�'UXFNHU�$OORWPHQW

� ���'HFHPEHU������ ������������ ����� ���
6WHSKHQ�0DUN�1RVVDO�$OORWPHQW

� ���'HFHPEHU������ ������������ ����� ���
� � ��
%DODQFH� ���-XQH������ ������������ �����
��
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�

��

  
���


�$V�DW���-XO\�������D�EDODQFH�RI��������ZDV�KHOG�LQ�WKH�VKDUH�FDSLWDO�DFFRXQW�LQ�UHODWLRQ�WR�FDVK�GXH�WR�EH�UHFHLYHG�LQ�UHVSHFW�
RI�VKDUHV�LVVXHG�WR�WKH�&5(�RSHUDWLQJ�HQWLW\��
�


�5HODWHV�WR�VKDUHV�LVVXHG�WR�WKH�IRUPHU�VKDUHKROGHUV�RI�&5(��UHIHU�WR�&RUSRUDWH�5HRUJDQLVDWLRQ�LQ�1RWH���IRU�GHWDLOV��
��
Ordinary shares 
2UGLQDU\�VKDUHV�HQWLWOH�WKH�KROGHU�WR�SDUWLFLSDWH�LQ�GLYLGHQGV�DQG�WKH�SURFHHGV�RQ�WKH�ZLQGLQJ�XS�RI�WKH�FRPSDQ\�LQ�SURSRUWLRQ�
WR�WKH�QXPEHU�RI�DQG�DPRXQWV�SDLG�RQ�WKH�VKDUHV�KHOG��7KH�IXOO\�SDLG�RUGLQDU\�VKDUHV�KDYH�QR�SDU�YDOXH�DQG�WKH�FRPSDQ\�
GRHV�QRW�KDYH�D�OLPLWHG�DPRXQW�RI�DXWKRULVHG�FDSLWDO��
��
2Q�D�VKRZ�RI�KDQGV�HYHU\�PHPEHU�SUHVHQW�DW�D�PHHWLQJ�LQ�SHUVRQ�RU�E\�SUR[\�VKDOO�KDYH�RQH�YRWH�DQG�XSRQ�D�SROO�HDFK�
VKDUH�VKDOO�KDYH�RQH�YRWH��
��
Share buy-back 
7KHUH�LV�QR�FXUUHQW�RQ�PDUNHW�VKDUH�EX\�EDFN��
��
Capital risk management 
7KH�FRQVROLGDWHG�HQWLW\
V�REMHFWLYHV�ZKHQ�PDQDJLQJ�FDSLWDO�LV�WR�VDIHJXDUG�LWV�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��VR�WKDW�
LW�FDQ�SURYLGH�UHWXUQV�IRU�VKDUHKROGHUV�DQG�EHQHILWV�IRU�RWKHU�VWDNHKROGHUV�DQG�WR�PDLQWDLQ�DQ�RSWLPXP�FDSLWDO�VWUXFWXUH�WR�
UHGXFH�WKH�FRVW�RI�FDSLWDO��
��
&DSLWDO�LV�UHJDUGHG�DV�WRWDO�HTXLW\��DV�UHFRJQLVHG�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ��SOXV�QHW�GHEW��1HW�GHEW�LV�FDOFXODWHG�
DV�WRWDO�ERUURZLQJV�OHVV�FDVK�DQG�FDVK�HTXLYDOHQWV��
��
,Q� RUGHU� WR�PDLQWDLQ� RU� DGMXVW� WKH� FDSLWDO� VWUXFWXUH�� WKH� FRQVROLGDWHG� HQWLW\�PD\� DGMXVW� WKH� DPRXQW� RI� GLYLGHQGV� SDLG� WR�
VKDUHKROGHUV��UHWXUQ�FDSLWDO�WR�VKDUHKROGHUV��LVVXH�QHZ�VKDUHV�RU�VHOO�DVVHWV�WR�UHGXFH�GHEW��
��
7KH�FRQVROLGDWHG�HQWLW\�ZRXOG� ORRN�WR�UDLVH�FDSLWDO�ZKHQ�DQ�RSSRUWXQLW\� WR� LQYHVW�LQ�D�EXVLQHVV�RU�FRPSDQ\�ZDV�VHHQ�DV�
YDOXH�DGGLQJ�UHODWLYH�WR�WKH�FXUUHQW�FRPSDQ\
V�VKDUH�SULFH�DW�WKH�WLPH�RI�WKH�LQYHVWPHQW��7KH�FRQVROLGDWHG�HQWLW\�LV�QRW�DFWLYHO\�
SXUVXLQJ�DGGLWLRQDO� LQYHVWPHQWV�LQ�WKH�VKRUW�WHUP�DV�LW�FRQWLQXHV�WR�LQWHJUDWH�DQG�JURZ�LWV�H[LVWLQJ�EXVLQHVVHV�LQ�RUGHU�WR�
PD[LPLVH�V\QHUJLHV��
��
7KH�FDSLWDO�ULVN�PDQDJHPHQW�SROLF\�UHPDLQV�XQFKDQJHG�IURP�WKH����-XQH������$QQXDO�5HSRUW��
��

1RWH�����$FFXPXODWHG�ORVVHV�
��
� � &RQVROLGDWHG
� � ����� �����
� � �� ��
� � � �
$FFXPXODWHG�ORVVHV�DW�WKH�EHJLQQLQJ�RI�WKH�ILQDQFLDO�\HDU� � �������� �������
/RVV�DIWHU�LQFRPH�WD[�H[SHQVH�IRU�WKH�\HDU� � ��������� ��������
� �
$FFXPXODWHG�ORVVHV�DW�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU� � ��������� ��������
��

1RWH�����'LYLGHQGV�
��
7KHUH�ZHUH�QR�GLYLGHQGV�SDLG��UHFRPPHQGHG�RU�GHFODUHG�GXULQJ�WKH�FXUUHQW�RU�SUHYLRXV�ILQDQFLDO�\HDU��
��
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1RWH�����)LQDQFLDO�LQVWUXPHQWV�
��
7KH�%RDUG�RI�'LUHFWRUV�HQVXUHV�WKDW�WKH�*URXS�PDLQWDLQV�D�FRPSHWHQW�PDQDJHPHQW�VWUXFWXUH�FDSDEOH�RI�GHILQLQJ��DQDO\VLQJ��
PHDVXULQJ� DQG� UHSRUWLQJ� RQ� WKH� HIIHFWLYH� FRQWURO� RI� ULVN� LQKHUHQW� LQ� WKH� *URXS¶V� XQGHUO\LQJ� ILQDQFLDO� DFWLYLWLHV� DQG� WKH�
LQVWUXPHQWV�XVHG�WR�PDQDJH�ULVN��.H\�ILQDQFLDO�ULVNV�LQFOXGLQJ�LQWHUHVW�UDWH�ULVN�DUH�UHYLHZHG�E\�PDQDJHPHQW�RQ�D�UHJXODU�
EDVLV�DQG�DUH�FRPPXQLFDWHG�WR�WKH�%RDUG�VR�WKDW�LW�FDQ�HYDOXDWH�DQG�LPSRVH�LWV�RYHUVLJKW�UHVSRQVLELOLW\��7KH�*URXS�GRHV�
QRW�HQWHU�LQWR�RU�WUDGH�ILQDQFLDO�LQVWUXPHQWV��LQFOXGLQJ�GHULYDWLYH�ILQDQFLDO�LQVWUXPHQWV��IRU�VSHFXODWLYH�SXUSRVHV��
��
Price risk 
7KH�FRQVROLGDWHG�HQWLW\�LV�QRW�H[SRVHG�WR�DQ\�VLJQLILFDQW�SULFH�ULVN��
��
Interest rate risk 
7KH�*URXS
V�H[SRVXUH� WR�PDUNHW� LQWHUHVW� UDWHV� UHODWHV�SULPDULO\� WR� WKH�*URXS
V�FRQYHUWLEOH�QRWHV��7KH�YDULDQFH� LQ�PDUNHW�
LQWHUHVW�UDWHV�RQ�LQWHUHVW�LQFRPH�LV�QRW�PDWHULDO��
��
Remaining contractual maturities 
7KH�IROORZLQJ�WDEOHV�GHWDLO�WKH�FRQVROLGDWHG�HQWLW\
V�UHPDLQLQJ�FRQWUDFWXDO�PDWXULW\�IRU�LWV�ILQDQFLDO�LQVWUXPHQW�OLDELOLWLHV��7KH�
WDEOHV�KDYH�EHHQ�GUDZQ�XS�EDVHG�RQ�WKH�XQGLVFRXQWHG�FDVK�IORZV�RI�ILQDQFLDO�OLDELOLWLHV�EDVHG�RQ�WKH�HDUOLHVW�GDWH�RQ�ZKLFK�
WKH�ILQDQFLDO�OLDELOLWLHV�DUH�UHTXLUHG�WR�EH�SDLG��7KH�WDEOHV�LQFOXGH�ERWK�LQWHUHVW�DQG�SULQFLSDO�FDVK�IORZV�GLVFORVHG�DV�UHPDLQLQJ�
FRQWUDFWXDO�PDWXULWLHV�DQG�WKHUHIRUH�WKHVH�WRWDOV�PD\�GLIIHU�IURP�WKHLU�FDUU\LQJ�DPRXQW�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ��
��

�

� :HLJKWHG�
DYHUDJH�

LQWHUHVW�UDWH�

�

��\HDU�RU�OHVV
%HWZHHQ���
DQG���\HDUV�

%HWZHHQ���
DQG���\HDUV�

�

2YHU���\HDUV

5HPDLQLQJ�
FRQWUDFWXDO�
PDWXULWLHV�

&RQVROLGDWHG�������� � �� � �� �� �� � �� ��
� � � � � � � � � �
1RQ�GHULYDWLYHV� � � � ��
Non-interest bearing � � � ��
7UDGH�SD\DEOHV� � �� � ������ � ��� � ������
5HODWHG�SDUW\�SD\DEOH� � �� � ������ � ��� � ������
� � � � ��
Interest-bearing - fixed rate � � � ��
&RQYHUWLEOH�QRWHV�SD\DEOH� � �� � ��������� ������ ��� � ���������
7RWDO�QRQ�GHULYDWLYHV� � � � ��������� ������ ��� � ���������
��
7KH�FDVK�IORZV� LQ� WKH�PDWXULW\�DQDO\VLV�DERYH�DUH�QRW�H[SHFWHG� WR�RFFXU�VLJQLILFDQWO\�HDUOLHU� WKDQ�FRQWUDFWXDOO\�GLVFORVHG�
DERYH��
��
Fair value of financial instruments 
8QOHVV�RWKHUZLVH�VWDWHG��WKH�FDUU\LQJ�DPRXQWV�RI�ILQDQFLDO�LQVWUXPHQWV�UHIOHFW�WKHLU�IDLU�YDOXH��
��

1RWH�����.H\�PDQDJHPHQW�SHUVRQQHO�GLVFORVXUHV�
��
Directors 
7KH�IROORZLQJ�SHUVRQV�ZHUH�GLUHFWRUV�RI�&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�GXULQJ�WKH�ILQDQFLDO�\HDU��
��
0V�6XVDQ�2OLYHU�$0� �1RQ�([HFXWLYH�&KDLU�
0U�*HRIIUH\�'UXFNHU� 'LUHFWRU�
0U�6WHSKHQ�1RVVDO� 'LUHFWRU�
0V�,QJHERUJ�'UXFNHU� 'LUHFWRU�
��
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���

Compensation 
7KH�DJJUHJDWH�FRPSHQVDWLRQ�PDGH�WR�GLUHFWRUV�DQG�RWKHU�PHPEHUV�RI�NH\�PDQDJHPHQW�SHUVRQQHO�RI�WKH�FRQVROLGDWHG�HQWLW\�
LV�VHW�RXW�EHORZ��
��
� � &RQVROLGDWHG�
� � ����� �����
� � �� ��
� � � �
6KRUW�WHUP�HPSOR\HH�EHQHILWV� � �������� � �
3RVW�HPSOR\PHQW�EHQHILWV� � ������� � �
� �
� � �������� � �
��

1RWH�����5HPXQHUDWLRQ�RI�DXGLWRUV�
��
'XULQJ�WKH�ILQDQFLDO�\HDU�WKH�IROORZLQJ�IHHV�ZHUH�SDLG�RU�SD\DEOH�IRU�VHUYLFHV�SURYLGHG�E\�%'2�$XGLW�3W\�/WG���WKH�DXGLWRU�RI�
WKH�FRPSDQ\��
��
� � &RQVROLGDWHG�
� � ����� �����
� � �� �
� � � �
$XGLW�RU�UHYLHZ�RI�ILQDQFLDO�VWDWHPHQWV� � ������� ������
��

1RWH�����&RQWLQJHQW�OLDELOLWLHV�
��
7KHUH�ZHUH�QR�FRQWLQJHQW�OLDELOLWLHV�DW����-XQH�������������1LO���
��

1RWH�����5HODWHG�SDUW\�WUDQVDFWLRQV�
��
Parent entity 
&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�LV�WKH�SDUHQW�HQWLW\��
��
Key management personnel 
'LVFORVXUHV� UHODWLQJ� WR� NH\�PDQDJHPHQW� SHUVRQQHO� DUH� VHW� RXW� LQ� QRWH� ��� DQG� WKH� UHPXQHUDWLRQ� UHSRUW� LQFOXGHG� LQ� WKH�
GLUHFWRUV
�UHSRUW��
��
Transactions with related parties 
7KH�UHODWHG�SDUW\�EDODQFHV�UHODWH�WR�FRQVXOWLQJ�VHUYLFHV�SURYLGHG�E\�WKH�GLUHFWRUV�RI�WKH�FRQVROLGDWHG�HQWLW\�DV�ZHOO�DV�RI�WKH�
GLUHFWRUV¶�UHPXQHUDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKHLU�UHVSHFWLYH�DJUHHPHQWV�VLJQHG�ZLWK�WKH�FRQVROLGDWHG�HQWLW\��
��
Receivable from related parties 
7KHUH�ZHUH�QR�WUDGH�UHFHLYDEOHV�IURP�UHODWHG�SDUWLHV�DW�WKH�FXUUHQW�DQG�SUHYLRXV�UHSRUWLQJ�GDWH��
��
Related parties payables 
7KH�IROORZLQJ�EDODQFHV�DUH�RXWVWDQGLQJ�DW�WKH�UHSRUWLQJ�GDWH�LQ�UHODWLRQ�WR�UHODWHG�SDUWLHV��
��
� � &RQVROLGDWHG�
� � ����� �����
� � �� ��
� � � �
&XUUHQW�ERUURZLQJV�� �
5HODWHG�SDUWLHV�SD\DEOHV� � ������� �������
��



&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG�
1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�
���-XQH������
�

��
1RWH�����5HODWHG�SDUW\�WUDQVDFWLRQV��FRQWLQXHG��
�
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Terms and conditions 
$OO�WUDQVDFWLRQV�ZHUH�PDGH�RQ�QRUPDO�FRPPHUFLDO�WHUPV�DQG�FRQGLWLRQV�DQG�DW�PDUNHW�UDWHV��
��

1RWH�����3DUHQW�HQWLW\�LQIRUPDWLRQ�
��
6HW�RXW�EHORZ�LV�WKH�VXSSOHPHQWDU\�LQIRUPDWLRQ�DERXW�WKH�SDUHQW�HQWLW\��
��
Statement of profit or loss and other comprehensive income 
��
� � 3DUHQW�
� � ����� �����
� � �� ��
� � � �
/RVV�DIWHU�LQFRPH�WD[� � ��������� � �
� �
7RWDO�FRPSUHKHQVLYH�LQFRPH� � ��������� � �
��
Statement of financial position 
��
� � 3DUHQW�
� � ����� ����
� � �� ��
� � � �
7RWDO�FXUUHQW�DVVHWV� � �������� � �
� �
7RWDO�DVVHWV� � �������� � �
� �
7RWDO�FXUUHQW�OLDELOLWLHV� � ���������� � �
� �
7RWDO�OLDELOLWLHV� � ���������� � �
� �
(TXLW\� �

,VVXHG�&DSLWDO� � ������ � �
$FFXPXODWHG�ORVVHV� � ��������� � �

� �
7RWDO�GHILFLHQF\�LQ�HTXLW\� � ��������� � �
��
Guarantees entered into by the parent entity in relation to the debts of its subsidiaries 
7KH�SDUHQW�HQWLW\�KDG�QR�JXDUDQWHHV�LQ�UHODWLRQ�WR�WKH�GHEWV�RI�LWV�VXEVLGLDULHV�DV�DW����-XQH�������������1LO���
��
Contingent liabilities 
7KH�SDUHQW�HQWLW\�KDG�QR�FRQWLQJHQW�OLDELOLWLHV�DV�DW����-XQH�������������1LO���
��
Capital commitments - Property, plant and equipment 
7KH�SDUHQW�HQWLW\�KDG�QR�FDSLWDO�FRPPLWPHQWV�IRU�SURSHUW\��SODQW�DQG�HTXLSPHQW�DV�DW����-XQH�������������1LO���
��
Significant accounting policies 
7KH�DFFRXQWLQJ�SROLFLHV�RI�WKH�SDUHQW�HQWLW\�DUH�FRQVLVWHQW�ZLWK�WKRVH�RI�WKH�FRQVROLGDWHG�HQWLW\��DV�GLVFORVHG�LQ�QRWH����H[FHSW�
IRU�WKH�IROORZLQJ��
Ɣ� �,QYHVWPHQWV�LQ�VXEVLGLDULHV�DUH�DFFRXQWHG�IRU�DW�FRVW��OHVV�DQ\�LPSDLUPHQW��LQ�WKH�SDUHQW�HQWLW\��
��
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1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�
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1RWH�����(YHQWV�DIWHU�WKH�UHSRUWLQJ�SHULRG�
��
2Q����1RYHPEHU� �����5H1X�(QHUJ\� /LPLWHG� �51(�� DQQRXQFHG� WR� WKH�$6;� WKDW� LW� KDG� HQWHUHG� LQWR� D� 6KDUH�3XUFKDVH�
$JUHHPHQW�WR�DFTXLUH������RI�WKH�LVVXHG�FDSLWDO�RI�&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�/LPLWHG��&5+��XQGHU�D�VFULS�IRU�VFULS�
WUDQVDFWLRQ��7KH�DFTXLVLWLRQ�RI�&5+�LV� WDUJHWHG�WR�FRPSOHWH�LQ�-DQXDU\������VXEMHFW�WR�VDWLVIDFWLRQ�RI�YDULRXV�FRPSOHWLRQ�
FRQGLWLRQV�SUHFHGHQW��LQFOXGLQJ�DSSURYDO�E\�5H1X�(QHUJ\�VKDUHKROGHUV��DQG�E\�&5+�FRQYHUWLEOH�QRWHKROGHUV�WR�DFFHSW�51(�
VKDUHV�LQ�H[FKDQJH�IRU�&5+�VKDUHV��
��
1R�RWKHU�PDWWHU�RU�FLUFXPVWDQFH�KDV�DULVHQ�VLQFH����-XQH������WKDW�KDV�VLJQLILFDQWO\�DIIHFWHG��RU�PD\�VLJQLILFDQWO\�DIIHFW�WKH�
FRQVROLGDWHG�HQWLW\
V�RSHUDWLRQV��WKH�UHVXOWV�RI�WKRVH�RSHUDWLRQV��RU�WKH�FRQVROLGDWHG�HQWLW\
V�VWDWH�RI�DIIDLUV�LQ�IXWXUH�ILQDQFLDO�
\HDUV��
��

1RWH�����5HFRQFLOLDWLRQ�RI�ORVV�DIWHU�LQFRPH�WD[�WR�QHW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV�
��
� � &RQVROLGDWHG�
� � ����� ����
� � �� ��
� � � �
/RVV�DIWHU�LQFRPH�WD[�H[SHQVH�IRU�WKH�\HDU� � ��������� ��������
� �
$GMXVWPHQWV�IRU�� �
'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ� � ������ � �
0RYHPHQWV�LQ�WUDGH�DQG�RWKHU�SD\DEOHV� � ������� �������
� �
1HW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV� � ��������� ��������
��

1RWH�����/RVVHV�SHU�VKDUH�
��
� � &RQVROLGDWHG�
� � ����� �����
� � �� ��
� � � �
/RVV�DIWHU�LQFRPH�WD[�DWWULEXWDEOH�WR�WKH�RZQHUV�RI�&RXQWU\ZLGH�5HQHZDEOH�+\GURJHQ�
/LPLWHG�

�
��������� ��������

��
� � 1XPEHU� 1XPEHU�
� � � �
:HLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�XVHG�LQ�FDOFXODWLQJ�EDVLF�HDUQLQJV�SHU�VKDUH� � ���������� ���������
� �
:HLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�XVHG�LQ�FDOFXODWLQJ�GLOXWHG�HDUQLQJV�SHU�VKDUH� � ���������� ���������
��
� � &HQWV� &HQWV�
� � � �
%DVLF�ORVV�SHU�VKDUH� � ������ ������
'LOXWHG�ORVV�SHU�VKDUH� � ������ ������
��
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,Q�WKH�GLUHFWRUV
�RSLQLRQ��
��
Ɣ� �WKH�DWWDFKHG� ILQDQFLDO�VWDWHPHQWV�DQG�QRWHV�FRPSO\�ZLWK� WKH�&RUSRUDWLRQV�$FW������� WKH�$FFRXQWLQJ�6WDQGDUGV�� WKH

&RUSRUDWLRQV�5HJXODWLRQV������DQG�RWKHU�PDQGDWRU\�SURIHVVLRQDO�UHSRUWLQJ�UHTXLUHPHQWV��
��
Ɣ� �WKH�DWWDFKHG�ILQDQFLDO�VWDWHPHQWV�DQG�QRWHV�FRPSO\�ZLWK�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�DV�LVVXHG�E\�WKH

,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�DV�GHVFULEHG�LQ�QRWH���WR�WKH�ILQDQFLDO�VWDWHPHQWV��
��
Ɣ� �WKH�DWWDFKHG�ILQDQFLDO�VWDWHPHQWV�DQG�QRWHV�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�FRQVROLGDWHG�HQWLW\
V�ILQDQFLDO�SRVLWLRQ�DV�DW�

���-XQH������DQG�RI�LWV�SHUIRUPDQFH�IRU�WKH�ILQDQFLDO�\HDU�HQGHG�RQ�WKDW�GDWH��DQG�
��
Ɣ� �WKHUH�DUH�UHDVRQDEOH�JURXQGV�WR�EHOLHYH�WKDW�WKH�FRPSDQ\�ZLOO�EH�DEOH�WR�SD\�LWV�GHEWV�DV�DQG�ZKHQ�WKH\�EHFRPH�GXH

DQG�SD\DEOH��
��
7KH�GLUHFWRUV�KDYH�EHHQ�JLYHQ�WKH�GHFODUDWLRQV�UHTXLUHG�E\�VHFWLRQ����$�RI�WKH�&RUSRUDWLRQV�$FW�������
��
6LJQHG�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�GLUHFWRUV�PDGH�SXUVXDQW�WR�VHFWLRQ��������D��RI�WKH�&RUSRUDWLRQV�$FW�������
��
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INDEPENDENT AUDITOR'S REPORT 

 
To the members of Countrywide Renewable Hydrogen Limited 

 
Report on the Audit of the Financial Report 

 
Opinion 

We have audited the financial report of Countrywide Renewable Hydrogen Limited (the Company) and 
its subsidiaries (the Group), which comprises the statement of financial position as at 30 June 2021, 
the statement of profit or loss and other comprehensive income, the statement of changes in equity 
and the statement of cash flows for the year then ended, and notes to the financial report, including a 
summary of significant accounting policies and the directors’ declaration. 

In our opinion the accompanying financial report of Countrywide Renewable Hydrogen Limited, is in 
accordance with the Corporations Act 2001, including: 

(i)� Giving a true and fair view of the Group’s financial position as at 30 June 2021 and of its 
financial performance for the year ended on that date; and 

(ii)� Complying with Australian Accounting Standards and the Corporations Regulations 2001. 

Basis for opinion 

:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�$XVWUDOLDQ�$XGLWLQJ�6WDQGDUGV�� 2XU�UHVSRQVLELOLWLHV�XQGHU�
WKRVH�VWDQGDUGV�DUH�IXUWKHU�GHVFULEHG�LQ�WKH�Auditor’s responsibilities for the audit of the Financial 
Report VHFWLRQ�RI�RXU�UHSRUW��:H�DUH�LQGHSHQGHQW�RI�WKH�*URXS�LQ�DFFRUGDQFH�ZLWK�WKH�Corporations Act 
2001 DQG�WKH�HWKLFDO�UHTXLUHPHQWV�RI�WKH�$FFRXQWLQJ�3URIHVVLRQDO�DQG�(WKLFDO�6WDQGDUGV�%RDUG¶V�
$3(6�����Code of Ethics for Professional Accountants (including Independence Standards) �WKH�
&RGH��WKDW�DUH�UHOHYDQW�WR�RXU�DXGLW�RI�WKH�ILQDQFLDO�UHSRUW�LQ�$XVWUDOLD��:H�KDYH�DOVR�IXOILOOHG�RXU�RWKHU�
HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�&RGH��

We confirm that the independence declaration required by the Corporations Act 2001, which has been 
given to the directors of the Company, would be in the same terms if given to the directors as at the 
time of this auditor’s report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 

Material uncertainty related to going concern 

We draw attention to Note 2 in the financial report which describes the events and/or conditions which 
give rise to the existence of a material uncertainty that may cast significant doubt about the group’s 
ability to continue as a going concern and therefore the group may be unable to realise its assets and 
discharge its liabilities in the normal course of business. Our opinion is not modified in respect of this 
matter. 

 
 

%'2�$XGLW�3W\�/WG�$%1����������������LV�D�PHPEHU�RI�D�QDWLRQDO�DVVRFLDWLRQ�RI�LQGHSHQGHQW�HQWLWLHV�ZKLFK�DUH�DOO�PHPEHUV�RI�%'2�
$XVWUDOLD�/WG�$%1�����������������DQ�$XVWUDOLDQ�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��%'2�$XGLW�3W\�/WG�DQG�%'2�$XVWUDOLD�/WG�DUH�PHPEHUV�RI�
%'2�,QWHUQDWLRQDO�/WG��D�8.�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��DQG�IRUP�SDUW�RI�WKH�LQWHUQDWLRQDO�%'2�QHWZRUN�RI�LQGHSHQGHQW�PHPEHU�ILUPV��
/LDELOLW\�OLPLWHG�E\�D�VFKHPH�DSSURYHG�XQGHU�3URIHVVLRQDO�6WDQGDUGV�/HJLVODWLRQ��
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Other information 

The directors are responsible for the other information. The other information obtained at the date of this auditor’s 
report is information included in the Directors report, but does not include the financial report and our auditor’s report 
thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not express any 
form of assurance conclusion thereon. 

In connection with our audit of the financial report, our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the financial report or our knowledge obtained in 
the audit, or otherwise appears to be materially misstated. 

If, based on the work we have performed on the other information obtained prior to the date of this auditor’s report, 
we conclude that there is a material misstatement of this other information, we are required to report that fact. We 
have nothing to report in this regard. 

Responsibilities of the directors for the Financial Report 

The directors of the Company are responsible for the preparation of the financial report that gives a true and fair view 
in accordance with Australian Accounting Standards and the Corporations Act 2001 and for such internal control as the 
directors determine is necessary to enable the preparation of the financial report that gives a true and fair view and is 
free from material misstatement, whether due to fraud or error. 

In preparing the financial report, the directors are responsible for assessing the ability of the group to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the directors either intend to liquidate the Group or to cease operations, or has no realistic 
alternative but to do so. 

Auditor’s responsibilities for the audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the 
Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of this financial report. 

A further description of our responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at: 

http://www.auasb.gov.au/auditors_responsibilities/ar3.pdf   

This description forms part of our auditor’s report. 

BDO Audit Pty Ltd 
 

Salim Biskri  

Director 

Melbourne, 10 December 2021 
�
�
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7KH�VKDUHKROGHU�LQIRUPDWLRQ�VHW�RXW�EHORZ�ZDV�DSSOLFDEOH�DV�DW���'HFHPEHU�������
��
(TXLW\�VHFXULW\�KROGHUV�
��
Quoted equity securities 
7KHUH�DUH�QR�XQTXRWHG�HTXLW\�VHFXULWLHV��
��
6XEVWDQWLDO�KROGHUV�
7KHUH�DUH�QR�RWKHU�VXEVWDQWLDO�KROGHUV�LQ�WKH�FRPSDQ\��
��
9RWLQJ�ULJKWV�
7KH�YRWLQJ�ULJKWV�DWWDFKHG�WR�RUGLQDU\�VKDUHV�DUH�VHW�RXW�EHORZ��
��
Ordinary shares 
2Q�D�VKRZ�RI�KDQGV�HYHU\�PHPEHU�SUHVHQW�DW�D�PHHWLQJ�LQ�SHUVRQ�RU�E\�SUR[\�VKDOO�KDYH�RQH�YRWH�DQG�XSRQ�D�SROO�HDFK�
VKDUH�VKDOO�KDYH�RQH�YRWH��
��
7KHUH�DUH�QR�RWKHU�FODVVHV�RI�HTXLW\�VHFXULWLHV��
��
�



LODGE YOUR VOTE

� ONLINE
www.linkmarketservices.com.au


 BY MAIL
ReNu Energy Limited
C/- Link Market Services Limited
Locked Bag A14
Sydney South NSW 1235 Australia

�  
BY FAX
+61 2 9287 0309

b BY HAND*
Link Market Services Limited 
Parramatta Square, Level 22, Tower 6,  
10 Darcy Street, Parramatta NSW 2150; or 
Level 12, 680 George Street, Sydney NSW 2000

*During business hours Monday to Friday

� ALL ENQUIRIES TO 
Telephone: 1300 554 474 Overseas: +61 1300 554 474

LODGEMENT OF A PROXY FORM

HOW TO COMPLETE THIS SHAREHOLDER PROXY FORM

YOUR NAME AND ADDRESS
This is your name and address as it appears on the Company’s share register. 
If this information is incorrect, please make the correction on the form. 
Shareholders sponsored by a broker should advise their broker of any changes. 
Please note: you cannot change ownership of your shares using this 
form.

APPOINTMENT OF PROXY
If you wish to appoint the Chairman of the Meeting as your proxy, mark the 
box in Step 1. If you wish to appoint someone other than the Chairman of the 
Meeting as your proxy, please write the name of that individual or body 
corporate in Step 1. A proxy need not be a shareholder of the Company.

DEFAULT TO CHAIRMAN OF THE MEETING
Any directed proxies that are not voted on a poll at the Meeting will default to 
the Chairman of the Meeting, who is required to vote those proxies as directed. 
Any undirected proxies that default to the Chairman of the Meeting will be voted 
according to the instructions set out in this Proxy Form.

VOTES ON ITEMS OF BUSINESS – PROXY APPOINTMENT
You may direct your proxy how to vote by placing a mark in one of the boxes 
opposite each item of business. All your shares will be voted in accordance 
with such a direction unless you indicate only a portion of voting rights are 
to be voted on any item by inserting the percentage or number of shares you 
wish to vote in the appropriate box or boxes. If you do not mark any of the 
boxes on the items of business, your proxy may vote as he or she chooses. 
If you mark more than one box on an item your vote on that item will be invalid.

APPOINTMENT OF A SECOND PROXY
You are entitled to appoint up to two persons as proxies to participate in the 
Meeting and vote on a poll. If you wish to appoint a second proxy, an additional 
Proxy Form may be obtained by telephoning the Company’s share registry or 
you may copy this form and return them both together.

To appoint a second proxy you must:
(a) on each of the first Proxy Form and the second Proxy Form state the 

percentage of your voting rights or number of shares applicable to that 
form. If the appointments do not specify the percentage or number of 
votes that each proxy may exercise, each proxy may exercise half your 
votes. Fractions of votes will be disregarded; and

(b) return both forms together.

SIGNING INSTRUCTIONS
You must sign this form as follows in the spaces provided:

Individual: where the holding is in one name, the holder must sign.

Joint Holding: where the holding is in more than one name, either shareholder 
may sign.

Power of Attorney: to sign under Power of Attorney, you must lodge the 
Power of Attorney with the registry. If you have not previously lodged this 
document for notation, please attach a certified photocopy of the Power of 
Attorney to this form when you return it.

Companies: where the company has a Sole Director who is also the Sole 
Company Secretary, this form must be signed by that person. If the company 
(pursuant to section 204A of the Corporations Act 2001) does not have a 
Company Secretary, a Sole Director can also sign alone. Otherwise this form 
must be signed by a Director jointly with either another Director or a Company 
Secretary. Please indicate the office held by signing in the appropriate place.

CORPORATE REPRESENTATIVES
If a representative of the corporation is to participate in the Meeting the 
appropriate “Certificate of Appointment of Corporate Representative” 
must be produced prior to admission in accordance with the Notice of 
Meeting. A form of the certificate may be obtained from the Company’s 
share registry or online at www.linkmarketservices.com.au.

This Proxy Form (and any Power of Attorney under which it is signed) must be received at an address given above by 2:00pm (Melbourne time) on Sunday, 
30 January 2022, being not later than 48 hours before the commencement of the Meeting. Any Proxy Form received after that time will not be valid for the 
scheduled Meeting. 

Proxy Forms may be lodged using the reply paid envelope or:

� ONLINE
www.linkmarketservices.com.au
Login to the Link website using the holding details as shown on the Proxy Form. Select ‘Voting’ and follow the prompts to lodge your vote. To use the 
online lodgement facility, shareholders will need their “Holder Identifier” - Securityholder Reference Number (SRN) or Holder Identification Number (HIN).

IF YOU WOULD LIKE TO PARTICIPATE IN AND VOTE AT THE EXTRAORDINARY GENERAL MEETING, PLEASE BRING THIS FORM WITH YOU. 
THIS WILL ASSIST IN REGISTERING YOUR PARTICIPATE INANCE.

ACN 095 006 090



OR if you are NOT appointing the Chairman of the Meeting 
as your proxy, please write the name of the person or body 
corporate you are appointing as your proxy

I/We being a member(s) of ReNu Energy Limited and entitled to participate in and vote hereby appoint:

PROXY FORM

ST
EP

 1 or failing the person or body corporate named, or if no person or body corporate is named, the Chairman of the Meeting, as my/our proxy to 
act on my/our behalf (including to vote in accordance with the following directions or, if no directions have been given and to the extent 
permitted by the law, as the proxy sees fit) at the Extraordinary General Meeting of the Company to be held at 2:00pm (Melbourne time) on 
Tuesday, 1 February 2022 at BDO Australia, Tower 4, Level 18, 727 Collins Street, Melbourne  VIC  3008 (the Meeting) and at any 
postponement or adjournment of the Meeting.
The Chairman of the Meeting intends to vote undirected proxies in favour of each item of business.

the Chairman of the 
Meeting (mark box)

APPOINT A PROXY

ST
EP

 3

This form should be signed by the shareholder. If a joint holding, either shareholder may sign. If signed by the shareholder’s attorney, the 
power of attorney must have been previously noted by the registry or a certified copy attached to this form. If executed by a company, the 
form must be executed in accordance with the company’s constitution and the Corporations Act 2001 (Cth).

Shareholder 1 (Individual) Joint Shareholder 2 (Individual) Joint Shareholder 3 (Individual)

Sole Director and Sole Company Secretary Director/Company Secretary (Delete one) Director

SIGNATURE OF SHAREHOLDERS – THIS MUST BE COMPLETED

OR if you are NOT appointing the Chairman of the Meeting 
as your proxy, please write the name of the person or body 
corporate you are appointing as your proxy

ST
EP

 2

Proxies will only be valid and accepted by the Company if they are signed and received no later than 48 hours before the Meeting.
Please read the voting instructions overleaf before marking any boxes with an 7

*  If you mark the Abstain box for a particular Item, you are directing your proxy not to vote on your behalf on a show of hands or on a poll and your 
votes will not be counted in computing the required majority on a poll.L

1 Acquisition of Shares by CRH 
Founders

2 Change to scale of activities

3 Ratification of prior issue under 
Placement

5 Grant of SPP Options

4 Grant of Broker Options

6 Grant of SPP Options to  
Mr Boyd White

7 Issue of CY21 Bonus Shares to  
Mr Boyd White

8 Issue of CY21 Bonus Shares to  
Mr Tony Louka

Resolutions

VOTING DIRECTIONS

9 Issue of CY21 Bonus Shares to  
Mr Tim Scholefield

10 Issue of CY21 Bonus Shares to  
Mr Greg Watson

11 Issue of Plan Shares to  
Mr Boyd White

13 Issue of Plan Shares to  
Mr Tim Scholefield

12 Issue of Plan Shares to  
Mr Tony Louka

14 Issue of Plan Shares to  
Ms Susan Oliver AM

15 Issue of Plan Shares to  
Mr Geoffrey Drucker

16 Issue of Plan Shares to  
Mr Greg Watson

For ForAgainst AgainstAbstain* Abstain*
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ADDRESS LINE 1
ADDRESS LINE 2
ADDRESS LINE 3
ADDRESS LINE 4
ADDRESS LINE 5
ADDRESS LINE 6


