Australian Securities &
Investments Commission

No. A02/22, Tuesday 11 January 2022 Published by ASIC

ASIC Gazette

Contents

Notices under Corporations Act 2001

21-1069 21-1070 21-1072 22-0001 22-0003 22-0004 22-0006

22-0007

Company/scheme deregistrations

Change of company type

RIGHTS OF REVIEW

Persons affected by certain decisions made by ASIC under the Corporations Act 2001 and the other
legislation administered by ASIC may have rights of review. ASIC has published Regulatory Guide 57
Notification of rights of review (RG57) and Information Sheet ASIC decisions — your rights (INFO 9) to assist
you to determine whether you have a right of review. You can obtain a copy of these documents from
the ASIC Digest, the ASIC website at www.asic.gov.au or from the Administrative Law Co-ordinator in
the ASIC office with which you have been dealing.

ISSN 1445-6060 (Online version) Available from www.asic.gov.au
ISSN 1445-6079 (CD-ROM version) Email gazette.publisher@asic.gov.au

© Commonwealth of Australia, 2021

This work is copyright. Apart from any use permitted under the Copyright Act 1968, all rights are reserved. Requests
for authorisation fo reproduce, publish or communicate this work should be made to: Gazette Publisher, Australian
Securities and Investment Commission, GPO Box 9827, Melbourne Vic 3001



https://ecm.a1.asic.gov.au/activities/rrocerec/Gazettes/Templates/www.asic.gov.au
mailto:gazette.publisher@asic.gov.au
mailto:gazette.publisher@asic.gov.au

ASIC GAZETTE Commonwealth of Australia Gazette

21-1069

Australian Securities and Investments Commission
Corporations Act 20001 — Paragraph 655A(1%b) — Declaration

Enabling legislation

1. The Australian Securitics and Investments Comunission makes this instrument
under paragraph 655A010b) of the Corporations Act 2004 (the Act).

Title
2. Ths declaration is ASIC Instrument 21-1069,

Commencement

3. This mstrument commences on the date of signing,

Declaration

4. ASIC declares that Chapter & of the Act applies to Food And Beverage Australia
Limited ACN 008 197 206 (FABAL)as if Part 6.5 were modified or varied as
follows:

a. i paragraph 631(1Wb) of the Act replace the words “within 2 months
after the proposal™ with the words “within 2 months and 90 days alter the

proposal”;

b, it item 6 of the table in subsection 633(1) (as notionally modified by ASIC
Class Order [CO 13/528] ) omit “item 2.7 and insert:

“item 2, unless the offers are made under a replacement bidder’s
statement lod ged with ASIC in accordance with section 6334 and
the only difference in tenms is that:

(n under the terms set out in the replacement bidder’s statement.
the proposed offer is specified to begin on a date that is no
earlier than 14 days after the replacement bidder’s statement
1% lodged with ASIC and the ofter is specitied 1o close on a
date that is no earlier than one month after the proposed offer
is specified to begin: and

(i} under the terms set out in the original bidder’s statement, the
proposed offer was specified to open on 30 November 2021
and specified to close on 28 February 20227

¢ in paragraph 633A(3%d) (as noticnally medified by ASIC Class Order
[CO T3/328]), ot “subsection G33(1)7, msert:
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“subsection G33(1), wnless the offers are made under a replacement
bidder's statement lod ged with ASIC in accordance with section 633 A and
the only difference in tenms is that:

(n underthe temms set out in the replacement bidder’s statement.
the proposed offer is specified to begin on a date that is no
carlier than 14 days after the replacement badder’s statement
is lodged with ASIC and the offeris specified to close on a
date that 15 no earher than one month after the proposed offer
is specified to begin: and

() underthe terms set out m the original bidder’s statement, the
proposed offer was specified to open on 30 November 2021
and specified to close on 28 February 20227 and

d.  m subsection 633A(2) (as notionally inserted by ASIC Class Order [CO
13/328]), omit “no later than the time allowed For sending the onginal
bidder's statement to persons holding bid class securities under subitem
B(a) of the table m subsection 633177 and insert:

“no later than 136 days after the original bidder’s statement was lod ged
with ASIC™.

Where this instrument applies

5 This instrument applies in relation to an off-market takeover bid (Bid) by FABAL
for all of the issued securities of Marandoo Estate Limited ACN 007 587 731
( Targer) where:

a. the Bidder lodged with ASIC a bidder's statement for the bid on 30
November 2021,

b, the Bidder has advised ASIC in writing that:

(1) it will ledge a supplementary and replacement bidder’s
statement on or before 15 Apnl 2022,

(i}  thereplacement bidder’s statement will include, or will
inelude an abridged version of, audited fimancial statements
of FABAL for the 6-month period ended 31 December
2021 (Half" Year Audif) and reviewed fmancial statements

of FABAL forthe vear ended 30 June 2021 { Review), md

(i) the Half Year Aundit and Review will be conducted by a
registered company auditor or authorised audit company
(Auditory,
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¢. the Bidder advises ASIC in wrting:

(i) the date the Half Year Audit and Review will be commenced,
within 3 business days of engaging the Auditor;

(i) the date the Half ¥ear Awdit and Review is completed by the
Auditor, no later than 3 business days after the Hall Year
Aoudit and Review 15 completed (Awndit Completion Date):

d. the Bidderlodges with ASIC a supplementary and replacement bidder's
statement no later than 15 davs after the Audit Completion Date; and

&, the replacement bidder’s statement ineludes:

(1) details of the effect of the modification provided for in this
instrumeant;

(1) terms that the proposed offer s specified to begin on a date
that 15 no earlier than 14 davs after the replacement bidder’s
statement is lodged with ASIC and the offer is specified 1o
close on a date that 15 no eadier than one month after the
proposed offeris specified to begin: and

(i) aodited financial statements of FABAL forthe 6-month
period ended 31 December 2021 { Half Year Audif) and
reviewed financial statements of FABAL forthe vear ended
30 June 2021 {Review ), or an abridged version of the Half
Year Audit and Review,

f. the Bidder has made an announcement on its website about the effect of
this relief instrument by 29 December 2021,

Dated this 24% day of December 2021

e

Signed by Sheranga Perera
as a delegate of the Australian Securties and [nvestments Commission.
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Aunstralian Securities and Investments Commission
Corporations Act 2000 — Paragraph 655A01)(b) — Declaration

Enabling legislation

1.  The Australian Securities and Investments Commission makes this instrument
under paragraph 655A(1)b) of the Corporations Act 2001 (the Act).

Title

2. This declaration is ASIC Instrument 21- 1070,

Commencement

3. This instrument commences on the date of signing,

Declaration

4. ABIC declares that Chapter 6 of the Act applies to Food And Beverage Australia
Limited ACN 008 197 206 (FARAL)Y as if Part 6.5 were modified or varied as
follows:

a. in paragraph 631{1xb) of the Act replace the words “within 2 months
after the proposal™ with the words “within 2 months and 90 days after the
proposal’™;

b initem 6 of the table in subsection 633(1) (as notionally modified by ASIC
Class Order [CO 13/528]). omit “item 2.” and insert:

“item 2, unless the offers are made under a replacement bidder’s
statement lodged with ASIC in accordance with section 6334 and
the only difference in terms is that:

(i) under the terms set out in the replacement bidder’s statement,
the proposed offer is specified to bagin on a date that is no
earlier than 14 days afier the replacement bidder’s statement
is lodged with ASIC and the offer is specified to close on a
date that is no earlier than one month after the proposed offer
is specified to begin; and

(11} under the terms set out in the original bidder’s statement, the
proposed offer was specified to open on 30 November 2021
and specified to close on 28 February 2022.7,

€. in paragraph 633A(3)(d) (as notionally modified by ASIC Class Order
[C 13/528] ), omit “subsection 633(1)", insert:
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“subsection 633(1). unless the offers are made under a replacement
bidder’s statement lodged with ASIC in accordance with section 633 A and
the only difference in terms 15 that:

(1) under the terms set out in the replacement bidder’s statement.
the proposed offer is specified to begin on a date that 15 no
earlier than 14 days afier the replacement bidder’s statement
is lodged with ASIC and the offer is specified to close on a
date that 15 no earlier than one month after the proposed offer
15 specified to begin: and

(i) under the terms set out in the original bidder’s statement, the
proposed offer was specified to open on 30 November 2021
and specified to close on 28 February 2022, and

d.  insubsection 633A(2) {as notionally inserted by ASIC Class Order [CO
13/528]), omit “no later than the time allowed for sending the original
bidder’s statement 1o persons holding bid class securities under subitem
&{a) of the table in subsection 633(1)” and insert:

“nio later than 136 days afier the original bidder’s statement was lodged
with ASIC™

Where this instrument applies

5. This instrument applies in relation to an off-market takeover bid (Bid) by FABAL
for all of the issued securities of National ¥Vinevard Fund of Auvstralia Limited ACMN
091 539 678 (Targer) where:

a. the Bidder lodged with ASIC a bidder’s statement for the bid on 30
Mowvember 2021,

b. the Bidder has advized ASIC in writing that:

(i) it will lodge a supplementary and replacement bidder’s
statement on or before 15 April 2022:

(1) the replacement hidder’s statement will include, or will
include an abridged version of, andited financial statements
of FABAL for the 6-month period ended 31 December
2021 ( Half Year Audit) and reviewed financial statements
of FABAL for the vear ended 30 hme 2021 { Review); and

(i) the Half Year Audit and Review will be conducted by a
registered company auditor or authorised audit company
{Anditory,
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e, the Budder advises ASIC in writing:

(1} the date the Half ¥ear Audit and Review will be commenced,
within 3 busingss davs of engaging the Auditor;

(i) the date the Half Year Audit and Review is completed by the
Auditor, no later than 3 business davs alter the Hall Year
Audit and Review is completed {(Andit Completion Date),

d. the Bidder lodges with ASIC a supplementary and replacement bidder’s
statement no later than 13 davs after the Audit Completion Date: and

e. the replacement bidder’s statement includes:

(i} details of the effect of the modification provided for in this
instrument;

(1) terms that the proposed offer is specified to begin on a date
that is no earlier than 14 davs after the replacement bidder’s
statement is lodged with ASIC and the offer is specified to
close on a date that 15 no carlier than one month after the
proposed offer is specified 1o begin; and

(i} avdited financial statements of FABAL for the 6-month
period ended 31 December 2021 (Half Year Audit) and
reviewed financial statements of FABAL for the vear ended
30 Tune 2021 (Review), or an abridged version of the Half
Year Audit and Review,

f.  the Bidder has made an announcement on 185 website about the effect of
this relief instrument by 29 December 2021,

Dated this 24™ day of December 2021

A

Signed by Sheranga Perera
as a delegate of the Aunstralian Securities and Investments Commission.
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Australian Securities and Investments Commission
Corporations Act 2001 — Subsection741(1) — Declaration

Enabling legislation

1. The Auvstralian Securities and Investments Commission (AN makes this instrument
under subsection T41(1) of the Corporations Aet 2001 (the Aar).

Title

2. This mstriament 18 ASIC Instrument 21-1072,

Commencement

3, This instrument commences on the day it is signed.

Declaration

4, Chapter 612 of the Act applies to Harmoney Corp Limited (a body mcoprorated
under the laws of New Zealand and a registerad foreign company under Part 5B.2 of
the Act ARBN 645 036 395) (Harmoney), Harmoney Australia Limited ACN 604
342 823 (Harmoney ALUS), a person who holds securities in Harmoney and a person
who holds securities in Harmoney AUS as if:

() the definition of continmonsly qroted securities in section 9 of the Act,
as notionally modified by ASIC Corporations {Disregarding Technical
Relief) Instrument 2016/73 and ASIC Corporations {Sale Offers:
Securities Issued on Conversion of Convertible Notes) Instrument
2016/82, were further modified or varied by:

(i) omitting “prospectus or Product Disclosure Statement or notice
given under paragraph 7ORA{12C e ) or 1012DAJ12CKe)” (twice
ocowring). and substituting “prospectus, Product Disclosure
Statement or notice given under paragraph TORA{12C)e),
TOBA{I2I)(e) or 1M 2DA12C)He)"; and

(i1} in subparagraph (b)iii), omitting “or declaration under paragraph
TAL b)Y
() section TOBA, as notionally modified by ASIC Corporations (Non-
Traditional Rights Issues) Instrument 2016/84, ASIC Corporations
{ Regulatory Capital Securities) Instrument 2016/71 and ASIC
Corporations (Sale Offers: Securities Issued on Conversion of

Convertible Notes) Instrument 2016/82, were further modified or varied
as follows:
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(1) in paragraph { Dda) omitting <11 (120 (12A), (12C), (12G) or
(12H).", and substituting "(11), {123 (12A), (12C), (12G) (12H) or
(121, and

{ii}  after subsection (121 (as notionally inserted by ASIC Corporations
{ Regulatory Capital Securities) Instrument 2016/71) inserting:

“Sale affer of certatn securities issued on conversion of convertible
notes—aoose &

(125 The sale offer does not need disclosure to investors under this
Part if

{a)  the relevant securities:

(1) were issued by reason of the conversion of
convertible notes: and

(i} are histed entity securities, and

ib)  on the day on which a notice in relation to the
convertible notes was given under paragraph (e}

(1) securities in the same class as listed entity
securities were continuously quoted securities:
and

(i) there was no determination under subsection
T13(6) in force in respect of the listed entity; md

{c)  trading in securities in the class of listed entity
seeurities on the prescribed financial market on which
they are quoted was not suspended for more than a total
of 5 days during the shorter of the period during which
the class of listed entity securities were quoted, and the
peried of 12 months before the day on which the
convertible notes were issued; and

{d)  the conversion of the convertible notes did not involve
any further offer; and

{e)  the listed entity and note issuer jointly gave the relevant
market operator for the listed entity a notice that
complied with subsection {12K) on the same day as, or
within 2 business davs before, the day on which the
convertible notes were issued.

(12K} A notice complies with this subsection if:

{a)  the notice contains the following mformation:

(1) inrelation to convertible notes — the information
required by subsection 713(2);, and

(it} inrelation to listed entity securities — the
information required by subsections T13(2) to (5):
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as if the notice were a prospectus; and

{b)  the information m the notice is worded and presented
a clear, concize and effective manner; and

{e)  where the notice includes a statement by a person., or a
statement said in the notice 1o be based on a statement
by a person:

{1} the person has consented to the statement being
included in the notice in the form and context in
which it iz included; and

(ii} the notice states that the person has given this
consent; and

(iii} the person has not withdrawn this consent before
the notice is given to the relevant market
operator,

{121 If the listed entity and note issuer jointly give a notice under
paragraph (1204 e) in relation to convertible notes, each
finamcial report or directors” report of the listed entity
required under section 298 in relation to a financial vear
during which those convertible notes were on issue must
contain the following information:

(a) the:

(1) number of convertible notes in that class that
have not converted as at the end of the financial
year, and

(i) maximum number of listed entity securities into
which the convertible notes will convert; and

(i) price (f any) to be paid on conversion; and

{iv)  circumstances i which conversion may ocour,
and

(b} the remaining liability of the note issuer to make
paviments under convertible notes in that class as at the
end of the financial vear: and

(¢} the average conversion price (if any) paid for any
convertible notes i that class that were converted during
the financial vear and the number of listed entity
securities into which they converted, and

(d) any other matters relating to the convertible notes that
holders of ED securitics of the listed entity providing the
financial report would reasonably require to make an
informed assessment of the financial position of the
listed entity and its prospects for future financial vears.
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(12hf]  The Anancial report and directors” repott may otk material
that weuld etherwise be included wnder paragr aph (120300
ik s hikely to resultin unreasonable premudice o

(@) thelisted entity; of

(by  1f conselidated finanoial stab=ments are required—the
conzoli dated enhty o any enfity (inchuding the listed
enhti) that1s part of the conzolidated entity

IE troaterial 12 omitted, the report must s ay 5o,

(128 Far the purposes of subsections (1203, (125, (1210, (1204) and
(123

fiszed endy mesns, in relstion to convertible notes, the iscuer
of eecurities inte which convertible notes may convert.

fisted enfify securiges memns secuntics of alisted enbite

moke issger tneans, in relation to convertible notes, the izsner of
the notes.”.

Where thisinstrument applies

5 Thiztnstrument applies to an offer of securities in Harnoney for zale by a holder of
the cecuritizs whare:

{a) theseourbics are 1ssued by reazon of conversion of aconverhble note
tgaued by Harmoney ATTE in the period beginning on the date of this
inattument and ending on 30 September 2022;

by theoffer of the converhibl e note did nokrequire discl csure booinvestors
under Part 600 2 af the Act;

(ch  thetsrme of the converible note are substantially the same ag the
terms provided to A3IC on 23 Decetnber 2021, md

() emoeptfor ASIC Instument 21-1072 no declaration under paragraph
T4 k) relating to a disclesing entity provizien for the purposes of

Divizion 4 of Part 1,24 of the Act covered Hartnoney or Harmoney
ATTE.

Dated this 248 day of December 2021

/
.'r ll.l
@ ettt

Hgned by Boxton Maroia
as a delegate of the Australian Securities and [Investments Commission
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Aunstralinn Securities and Investments Commission
Corporations Act 2000 — Paragraph 655A01)(b) — Declaration

Enabling legislation

1. The Australian Securities and Investments Commission (ASTC) makes this
instrument imder paragraph 655A(1)(b) of the Corporations Aot 2001 {the Ada).

Title

2. This instnument is ASIC Instrument 22-0001.
Commencement

3, This mstrument commences on the day 1t is signed.
Declaration

4, Chapter 6 of the Act applies to Lakes Blue Energy NL ACN 004 247 214 (the
Comyprany’) a5 if section 609 of the Act were modified or varied by omilting
subzections GO 13C) — 601310 (as notionally inseried by ASIC Class Order
[CO 13/520)).

Where this instrument applies

5, The declaration in paragraph 4 applies to the acquisition of a relevant interest in
up to 16,246.790.756 ordinary shares in the Company (escrow sechrities) arising
as a result of the entry into one or more voluntary escrow agreements or deeds
(each an escrow agreemient) between the Company and a Security Holder in
connection with the proposed raising of approximately 55,49 million by way of a
partially underwritten public offer, where each escrow agreement:

(a) does not restrict the exercise of voting rights attaching to the escrow
securities;
k) in the case of a takeover bid (including a proportional takeover bid):

{i) allows each Security Holder to accept into the takeover bid where
the holders of at least half of the bid class securities that are not
subject to escrow have accepted into the bid: and

(i) requires that the escrow securities be returned to escrow if the bid
does not become unconditional ;

(¢} allows the escrow securities to be transferred or cancelled as part of a
merger by way of a compromise or arrangement under Part 5.1,

(d) terminates no later than the second anniversary of the date of entry into the
csorowy agreement;
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where the Secunty Holder is permitted to create a security interest in some
or all of the escrow securities in favour of a person whose relevant
interests in the escrow securities does not anse because of paragraph 53—
requires that the Security Holder must not ereate a security interest in
favour of a person unless the person has agreed in writing to take or
acquire the security inmferest in the eserow securities subject to the terms of
the escrow agreement;, and

where the Security Holder is permitted to transfer their interests in the
escrow seeurities to another person—requires that the Security Holder
must not transfer the escrow securities to another person it

{1} the transfer would result in a change in the beneficial ownership of
the escrow securties, or
(i1} the transfer would result in an extension in the period of the escrow
agrecment; or
{111} the transferee does not agree to be subject to the same restrictions
on disposal of the escrow securities under the escrow agreement,

Interpretation

6, Inthis instrument:

Security Holder means any of the following persons who hold shares in the

Company:
{a)  Newpeak Metals Limited ACH 068 938 752;
b} Timeview Enterprises Pty Ltd ACN 147 613 312;
(e}  Armmour Energy Ltd ACN 141 198 414;
{d) DGR Global Limited ACHN (52 354 #37;
([] Mr Richard Ash;
if) Sari Holdings Pty Ltd ACN 127 907 699,
{g)  Roland Kingsbury Sleeman <The Sleeman Trust=,
th)  Mrs Caroline Patricia Sleeman and Mr Roland Kingsbury Sleeman
=Sleeman Family Super A/C=; and
(i) Samuel Capital Pty Lid ACN (078 336 (4,
Dated this 5% day of January 2022
4
Signed by Daniel Slupek

as a delegate of the Australian Securities and Investments Commission

[
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Corporations (TriOptima AB) Exemption Notice Variation
2021 (No. 1)

Corporations Act 2001

|, Mathan Boume, Senior Executive Leader, Ausiralian Securities and Investments
Commission make this notice under section 791C of the Corporations Act 2001 (the
Act).

Dated ..... .22 December 2021

as a delegate of the Minister under 11014 of the Act

1. Name of notice

This notice is the Corporations (TriOptima AB) Exemption Notice Vanation
2021 (No. 1).

2. Commencement

This notice commences on the day it is published in the Gazette.

3. Variation

The Corporations (TriOptima AB) Exemption Notice 2012 (as vaned by the

Corporations (TnOptima AB) Exemption Notice Vanation 2016 (No.1)) is
varied as described in the Schedule.
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Schedule Variation

{Section 3)

[ Subsection 4{a) — Financial products
Qmit the words “Thy variance, fermination or replacement)”.
[2] Subsection 4{c){i) — Trading on the marker: paricipant
Qmit the words “Thy varance, fermination or replacement)”.
3] Subsection 4{c){ii) — Trading on the marker; participant
Omit the words by variance, fermination or replacement)”.
41 Subsection 5(c) — Resources
5] Subsection 5(f) — Reporting: disciplinary action against participant
Repeal this subsection.
6] Subsection 5(q) - Reporting: suspected contraventions by participant
[ Subsection 5(i) and (J) — Record-keeping
Omit “unwind proposals”, substitute “post trade risk reduction service
proposals”™
[8] Subsection 5(k) — Annual report
Reporting
(k) TnOptima AB must give to ASIC, in a machine-readable format, at least
the following information in relation fo portfolio compression within 30 days
after the end of each reporting period:
(i) the following information in relation to Australian participants:

(A) a list of derivatives submitted to TriOptima AB for inclusion
in the portfolio compression;

(B) a list of derivatives replacing the terminated derivatives;
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(C) a list of derivatives changed or terminated as a result of
the portfolio compression;

(D) the number of derivatives subject to porifolio compression
and their value expressed in terms of notional amount.

(1i) the information referred to in condition 5(k)(i) shall be disaggregated
per type of derivative and per currency'.

@1 Subsection 5{1) — Audit report
Repeal this subsection.

[ Section 6 — Reporting: operating s1atus of market
Repeal this section.

1] Section T — definition of ‘efigible financial product’, paragraph (b)
Omit ¥, or", substitute =

[kl Section 7 — definition of ‘eligible financial product’, paragraph (c)
Omit*”, substitute *

3] Section T — definition of ‘efigible financial product’, after paragraph (c)
Insert:
(d) equity derivatives;
(e) commodity derivatives;

() financial products mentioned in paragraph 764A(1)(ba) of the Act
that are money market products;

() rights that include an undertaking by a body to repay as a debt
money deposited with or lent to the body that are term deposits and
certificates of deposit, and

(h) triqparty repurchase agreements.

[15] Subsection 7(b) — Interpretation
Insert:

reporting period means each period of 3 months, or par thereof, during which the
exempt market is operated in Australia, ending on 31 March, 30 June, 30 September,
or 31 December.
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[16] Subsection 7(b) — definition of ‘application for exemption’
After “16 October 20127, insert “and 29 September 20217,
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HOTICE WHDEE SEC TGN 915F OF THE CORPORATIONS ACT2001

kedice @ given under sactian 915F o the Corparations act 2001 fhal e deird o Secuities ond Ireeitrments
Caprriniaa o becss tokomn de ocfice sed sutbin dbe Hotics Bakone which oohior b ok affactor 14 Decambasr 2000

AUSTRALIAM SECURMES AHD IMYVESTMENTS C ORvESSION

VARATION OF MOTICE OF CAHCELLATION OF
ALSTRALIAN FINAHCIALS ERVICES LICEHCE

Tox Halifa = bowesstmant Services Phe Lid ACH 0Fs 950 522 (Halibax)

Under 22188 an<d #15H of the Copeoraton: Aot 2000 the Auhmlan Secorties and boestments
Commizen vanss he specficotion in the nolice of cancellofion dated 22 December 2020 of Ausiraion

financial perdces licenee numbear 225973 heald by Halfas b replocing the date 57 Januang 2022° with ©7
Januong M0t

Dated thiz 14% doy of Dacemb e 2021

Grasme Darcy Flath
Dwelagate of the Auztralian Secuities and
Frvssimenk Commimsion

Soned:
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Takeovers Panel

CORPORATIONS ACT
SECTION 657A
DECLARATION OF UNACCEPTABLE CIRCUMSTANCES
PM CAPITAL ASIAN OPPORTUNITIES FUND LIMITED 01
DEFINITIONS
1. Inthis Declaration, the following definitions apply.

Break Fee
Direction

Governance Protocols

The break fee in clause 11 of the SI5

The instruction given by PGF to PMC pursuant to
Clause 5.17 of the PGF IMA on 14 September 2021
described in paragraph 14

The PAF Governance Protocol and the PGF
Governance Protocol

IMA Investment Management Agreement

IMA Extract The extract from the PGF IMA attached to the
notice of change of interests of substantial holder
given by PGF to PAF on 1 October 2021

LIC Listed Investment Company

Moore Group

Mr Paul Moore and all entities, other than PMC
and PGF, named as substantial holders in the
notice given to PAF by Mr Moore on 7 June 2021

PAF I'M Capital Asian Opportunities Fund Limited

PAF Governance Protocol  The governance protocol adopted by the PAF
Board on 6 September 2021

PGF M Capital Global Opportunities Fund Limited

PGF Governance Protocol  The governance protocol adopted by the PGF
Board on 6 September 2021

rPMC I’ Capital Limited

Proposed Transaction The proposed merger between PGF and PAF
considered by the PGF Board on 6 September 2021
and announced on 15 September 2021

SID The Scheme Implementation Deed between PGF
and PAF dated 15 September 2021

waM WAM Capital Limited

111
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WAM bid WaAM's takeover bid for PAF made under its
bidder’s statement dated 14 October 2021

BACKGROUND

2. PAF (ASKX: PAF) and PGF {ASX: PGF) are both LICs listed on ASX, Each of PAF and
PGF has a separate IMA with PMC providing for PMC po:

{a)  manage the company’'s portfolio and investments in accordance with the IMA's
terms, without the approval of the directors, and

ib)  provide administrative support services reasonably required by the company to
conduct its business,

3. All shares in PMC are held by an entity wholly-owned by Mr Moore, Approximately
88% are held on trust for Mr Moore and his family and the remainder on trust for
PMC employvees. All substantial holding notices given by PMC to PAF up to and
including its notice given on 7 June 2021 (which disclosed voting power of 27.48% in
PAF) listed relevant interests in differing numbers of shares for some entities, but
gave the same voting power for all, and did not name any associates.

CIRCUMSTANCES

4. On 6 September 2021, Mr Ben Skilbeck {in his capacity as the executive director of
PGF) provided a final discussion paper on the Proposed Transaction, a merger
between PGF and PAF, to a meeting of the PGF Board. Mr Skilbeck is also the
executive director of PAF and Chief Executive Officer of PMC. The PGF Board had
previously asked Mr Skilbeck to apprise the PGF Board of M&A opportunities as and
when they were identified. Mr Skilbeck had considered various commercial aspects
of a merger of PGF with PAF and presented on the matter to an earlier meeting of the
PGF Board, which also discussed legal advice and a dralt Governance Protocol,

5. The PGF Board meeting considering the Proposed Transaction on 6 September 2021
was attended by Mr Skilbeck, Mr Brett Spork, Mr Chris Knoblanche (Chairman), and
Mr Richard Matthews (as PGF Company Secretary - Mr Matthews was then also
Company Secretary of PAF and Chief Operation Officer of PMC). The Minutes
indicate that the meeting commenced at 4.03pm and closed at 4.20pm, and record no
disclosures under the heading ' Disclosure of Interests / Conflicts”.? The Minutes
state:

s uoted that the Govermance Protocol had been initially drafled by JWS, and then
a second opinion (reviee and confivination) had been undertaken by Bakers,

It was RESOLVED wnantmously Hud:

1 PGE's Board Minutes again also contained an entry;
13 Confimmation of (o
Members confirmed their persomal disclosures s per the Agenda”
The Board Minutes of the sarlier meeting on 26 August 2021 contained entries in the same terms and also
recorded no disclosures
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o The company adopt Governance Protocol — wiilst nofing the amendment that
B.5kilbeck be appointed as a co-Company Secretary for PGE (and then go on
inamediate leape of absencel;

. The PGF Governance Protocel states:

1 Owerview
1.1 Bachground

The board of [PGF] is in the early stages of exploring the possibilify of a potential
merger of PGF and [PAF] by a scheme of arrangentent .. in which PGF will acquire all
of the shires in PAF (Proposed Transaction),

PGF enrrently intends to provide a proposal to PAF concerning the Proposed
Transaction, ...

Due to the overlappring governance and management arrangements applying fo PGF
and PAF ... the implemeniation of the Proposed Transaction has the potential fo give
rise to conflicis of inferest for the divectors of PGF and PAF as well as other difficultfies,

Tir order to manige these potential conflicts and difficulties, the board of PGF .. has
adopted this Governance Pratocal

7. The PGF Governance Protocol also noted, among other things, that as at the date of
the protocol:

{a) Each of PGF and PAF had a “common board representation”, comprising
Mz Skilbeck (Executive Director), Mr Knoblanche (Chairman of PGF and
Chairman of the Audit Committee of PAF), and Mr Spork (Chairman of PAF
and Chairman of the Audit Committee of PGF), and Mr Matthews was the
Company Secretary of both PGF and FAF and the Alternate Director for
M Skilbeck for each of PGF and PAF.

(b)  PGF and PAF had no emplovees and they had separately entered into an IM A
with PMC. PMC was responsible for the implementation of the investment
strategy of each of PGF and PAF, and for the day-to-day administration of each
company’s affairs. Also:

(i) the board of PMC was comprised of Mr Moore, Mr Skilbeck and one other
director;

(ii)  Mr Moore (through entities that he controlled) controlled 89% of the
shares in P’MC;

(iii) Mr Moore was also the portfolio manager for PGF (appointed by PMC);
(iv) PGF held approximately 19% of the shares in PAF;

(v)  Mr Moore (through entities that he controlled) controlled approximatel v
B% of the shares in PAF;
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(vi) PGFand Mr Moore jointly controlled approximately 27% of the shares in
PAF as a comsequence of the IMA (which was the subject of a substantial
shareholding joint disclosed interest); and

{vii} Mr Moore (through entities that he controlled) controlled approximately
19% af the shares in PGF.

8. The PGF Governance Protocol indicated that its purpose included ensuring that:

{a)  the PGF Board is able to make all decisions concerning the Proposed Transaction
independently of

iy [PMC]
(i) Paud Mooare; and

{tit) PAF;

{d}  fo the extent practicable, the entifies controlled by Paul Moore that hold shares in
PAF are not associates of PGE in relation to PAF in the context of the Proposed
Transaction,

9. Inorder to achieve that purpose the PGF Governance Protocol provided, among,
other things, for (subject to the relevant Board Committee making sensible
adjustments as circumstances may reguire);

{a)  MrSpork and Mr Knoblanche to be the PGF Board Committee for the purposes
of the Proposed Transaction, and

iy MrSpork to take leave of absence from the PAF Board on PGF providing a
proposal b PAF, and resign on announcement of the Proposed
Transaction provided PAF had appointed another director,

(i} Mr Enoblanche not to be involved as a director of PAF in decision making
concerning the Proposed Transaction on PGF providing a proposal to PAF
or as soon as reasonably practicable thereafter, and to take leave of
absence from the PAF Board.

(b) M Skilbeck to:
(i) remain as Executive Director of PAF for the duration of the Proposed
Transaction and, on PGF providing a proposal to PAF or as soon as
reasonably practicable thereafter having regard to the need for PAF to put
in place steps to adopt the proposal, not be involved as a director of PGF
in decision making concerning the Proposed Transaction, and take leave
of absence from the PGF Board;

{il} “continue i his executive PGF role without exercising director powers”;

(iii) be appointed as an additional PAF Company Secretary on announcement
of the Proposad Transaction or as soon as reasonahbly practicable
thereafter.
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) Mr Andrew MoGill to be appointed as a consultant to PAF and, subject to
recommendations of the PAF nominations committee and resolution of the PAF
Board, be "appointed a director of PAF shortly prior to entering into the
Proposed Transaction”™, and Mr McoGill and Mr Skilbeck to be the PAF Board
Committes for the purposes of the Proposed Transaction,

(d)  Mr Matthews to continue to act as PGF Company Secretary and, on
announcement of the Proposed Transaction or as soon as reasonably practicable
thereafter having regard to the need for PAF to put in place steps to adopt the
proposal, not be involved as a PAF Company Secretary for the duration of the
Proposed Transaction in matters concerning the Proposed Transaction.

() Atentry into a Scheme Implementation Agreement and the announcement of
the Proposed Transaction, PGF to:

rentoe the PAF siares held iy its portfolio from tie [INMA] by giving nofice to
[PMC]. The effect of this will be thaf neither [EMC] nor My Moove will contral
the buy'sell or voting decisions relating fo PGF's shareholding tn PAF. A chinge
of substantial sharelolding in relation to Mr Moore and PGF in relation to PAF,

Also on 6 September 2021, PAF received a letter by email from Mr Knoblanche, as
Chairman of PGF, to Mr Spork, PAF Chairman, proposing the Proposed Transaction
and attaching governance protocols “likely fo be appropriate should discussions adoanee”
for both PGF (as above) and PAF for consideration, and stating, that “PGF's infent is
that vy scheme implementation agrevment wonld contain customary and usual lock-up
arrangements”. This proposal was considered at a PAF Board meeting attended by Mr
Skilbeck, Mr Spork (Chairman), Mr Knoblanche, and Mr Matthews (as Company
Secretary). The Minutes indicate that the meeting commenced at 507 pm (47 minutes
after the close of PGF's Board meeting) and closed at 5.21pm, and record no
disclosures under the heading “Disclosure of Interests / Conflicts”.2 The Minutes
state, among other things, that:

B.5kilheck provided an outline of the proposed transaction. He concluded that it would
appenr that @ transaction could be in the interests of shareholders and deserpes
appropriate consideration,

Members considered that on face value, the proposal could be in the interests of the
shareholders and of the Company, and as such the Compamy should enter into
disctessions with PGE,

After noting discussion, the Minutes state:
It was RESOLVED that:

o The Confidentiality A greennent with PGE be approved, and that Company
officers be authorised to sign and return to PGE;

*PAFS Board Minutes again also contained an entry:

1.3 Confimmation of Cruonom
Members confirmed their personal disclosures as per the Agenda.”
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»  Company officers be authorised to appoimt Baker MeFenzie as Counsel subjeci
for Baker MeEenzie not having conflict which would preclede them from acting
Sfor the Compamy;

s The Governance Frotocol (as provided by PGF) be adopied, subject to connsel
confirnting its approprioteness;

o The Board considered that Mr McGill has the requisite skills, qualifications and
character to be appotnted as a consultant to, andfor director of, the Comparnyy;

o MeGHl be gppointed as consultand, with intention fo appoint lim as g divector
showld it become appropriate;

o Ay divector be quthorised fo formalise the appointment of My MeGill asa
divector (as appropriale),

o Company officers be auihorised to sign the consulting agreenment with Mr
Mol

o Company officers be authorised to approach independent experis,

»  Subject fo B Skilheck consenfing to the appointment, B.Skilheck be appointed as
co-Compinny Secretary.

11.  On 7 September 2021, Mr McGill accepted appointment by PAF as a consultant to the
Board. He was not appointed to the PAF Board until 15 September 2021 shortly
before the Scheme Implementation Deed (STD) was entered into.

12, On 9 September 2021, FPAF's legal advisers sent a draft of the 51D to PAF which
included a break fee of $600,000.

130 On 10 September 2021, after discussion with its legal advisers, PAF reduced the
break fee in the STD from S600.000 to $500,000 and sent the updated SID to PGF. The
SIIY was agreed after minor subsequent changes unrelated to the Break Fee,

14, On 14 September 2021, PGF, in a letter signed by Mr Matthews as Company
Secretary, instructed PMO pursuant to Clause 517 of the PGF IMA:

# that it must not acquire or dispose of any securities held by PGF in PAF; and

# that it must not hold or exercise anv rights of voting the shares on any resolutions
put to a meeting of shareholders by PAF; and

* to do all things necessary to facilitate moving PGF's shares in PAF out of custody
to be registered in the name of PGF (issuer sponsored) (Direction).

15, Om 15 September 2021, PCF gave a notice of change of interests of substantial holder
to PAF stating its voting, power as 19.96% and making no reference to PMC, the
Moore Group, or the Direction PGF gave to PMC on 14 September 2021 (which was
not attached). Mo associates or changes in association were disclosed.

16, On 15 September 2021, PMC and the Moore Group gave a notice of change of
interests of substantial holder to PAF stating its voting power had decreased from
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27.48% to 8.51% and indicating in an Annesxure that PGF's relevant interest had
changed and the nature of the change was “Eepocation of control of shares”. Mo
associates or changes in association were disclosed. The Direction PGF gave to PMC
on 14 September 2021 was not otherwise mentioned or attached,

17, Also on 15 September 2021, PGF and PAF entered into the 510 to merge the entities
and announced this to ASX.

18, O 28 September 2021, WAM announced its intention to make the WAM bid, subject
to a number of conditions, including a condition that the scheme of arrangement to
effect the Proposed Transaction does not progress. The WAM bid offered 1 WAM
shave for every 1.99 PAF shares and WAM stated an intention to increase this to
1 WAM share for every 1.975 PAF shares if the Break Fee is remaoved.

19, On 29 September 2021, PMC and the Moore Group gave a notice of change of
interests of substantial holder to PAF stating ils voting, power had increased from
8.51% to 9.90%. No assodates or changes in association were disclosed.

20, On 1 October 2021, PGF gave a revised notice of change of interests of substantial
holder to PAF which referred to and attached the Direction it had given to PMC on
14 September 2021, The Notice also attached the IMA Extract (which included Clause
5.17) and a summary of the PGF IMA taken from PGF's prospectus. No associates or
changes in association were disclosed. The IMA Extract did not include all provisions
that may be relevant in determining, whether the Direction was effective to achieve
its intended purpose (as described in the PGF Governance Frotocol).

21, On 13 October 2021, PMC and the Moore Group gave a notice of change of interests
of substantial holder to PAF stating its voting power had increased from 9.90% to
13.09%.

22, The Panel considers that:

{a}) The Proposed Transaction put by PGF to PAF on 6 September 2021 was a
control transaction in which the interests of PGF shareholders and PAF
shareholders would inevitably be in competition. PGF and PAF were LICs that
for more than seven years had had the same manager, PMC. PGF properly
recognised the need for Governance Protocols, but had not implemented them
at the time when the Proposed Transaction was developed by PGF, PGF
decided to put the Proposed Transaction to PAF, and PAF decided to engage
with PGF {without disclosing the approach). When those decisions were taken:

(i) the CEO and COO of PMC were executive director and company
secretary, respectively, of both PGF and FAF

{ii}  the same three individuals, induding the CECQ of PMC, comprised the
boards of PGF and PAF and

{iii) draft povernance protocols, prepared by PGF for each of PGF and PAF,
had expressly recognized that “implementation” of the Proposed
Transaction “had the potential to give rise to conflicts of interest”.

Despite that, the Governance Protocols were only put in place after PGF
decided to approach PAF and PAF decided to engage with PGF in discussions
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concerning a control transaction, PAF's decision was not made by any directors
independent of PGF.

PAF's Board Meeting on 6 September 2021 was little more than a formality. The

Minutes of the PGF and PAF Board Meetings indicate that, within an hour of

PGF sending its proposal to PAF, the PAF Board had (in a meeting lasting 14

minubes):

(i) accepted the Confidentiality Agreement and Governance Protocols that
PGF had prepared,

(i) approved the independent director PGF had proposed PAF should
appoint (after having received a recommendation from PAF's
Mominations & Corporate Governance Committes for his appointment),
and

(iii) agreed to engage in discussions concerning a control transaction with
PGF.

During, the time when the SID for the Proposed Transaction, including the

Break Fee, was nepotiated by 'GF and PAF, until shortly before the 510 was

executed:

(i) only one PAF director (Mr Skilbeck) was available to negotiate on behalf
of PAF (albeit assisted by a consultant proposed to be appointed as a

director) and

(if)  that PAF director was the CEO of PMC (and the only person other than
Mr Matthews “over the wall” at PMC) and the person who (as PGF

executive director) had developed the Proposed Transaction and pul it to
the PGF Board.

Given the circumstances in paragraphs (a), (b} and (), it was not consistent
with s602{a) for PGF and PAF, being companies with common directors and the
same manager and therefore with an acute risk of actual and / or perceived
conflicts, to consider and make such significant decisions, in such a manner, by
the same individuals comprising sach board.

The Governance Mrotocols:
(i) provided for

(A4) malerial changes to the composition of PAF's Board in general and
with respect to PAF's negotiation of a control transacton proposed
by PGF and

(B)  the separation of the substantial holding of PMC and the Moore
Group in PAF from that of PGF by means of the Direction and

{ii) were only likely to achieve their stated purposes if
(A) adopted by both PGF and PAF and

(B) PMC's CEO and COO accepted the changes in their roles that the
protocols contemplated,
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if) By 6 September 2021:

(i) there was an agreement, arrangement or understanding between PGF,
PAF and PMC to progress one or more of:

(A)  the adoption and implementation of the Governance Protocols by
PAF and PGF, and PMC permitting Mr Skilbeck and Mr Matthews to
act as the Governance Protocols required

(B) separation of the substantial holding of the Moore Group and PMC
in PAF from that of PGF by means of the Direction and

(7} the Proposed Transaction or

(if)  PGF, PAF and PMC, were acting in concert with the common purpose of
advancing one or more of paragraphs 22(00)(A), 22(0)(i)(B) or 22(0)(i)(C).

(g)  The actions of PMC, Mr Skilbeck and Mr Matthews referred to in paragraph
22{f) were not merely because of one or more of the matters in s16.%

(h) Given the purposes of Chapters 6 and 6O, and the circumstances above, the
state of mind of Mr Skilbeck in relation to PAF should be attributed to PMC, for
the purposes of sections 12, 606 and 6718, in determining whether
circumstances are unacceptable.

(i) The Direction was not effective to achieve all its purposes as stated in the
Governance Protocols (even if as a practical matter only PGF can vote its shares
in PAF) given the breadth of the absolute discretion to manage PGF's portfolio
conferred on 'MC under the PGF IMA.

{(j):  Further, and in the alternative, the Direction was not effective to end the
associations referred to in paragraph 22{f), because:
(i) giving the Direction was an aim of the relevant agresment or common
purpose referred to in paragraph 22(f) and

(i) the Governance Protocols and Direction appear to be part of a broader
relevant agreement or common purpose of advancing the Proposed
Transaction, which has not yet been completed,

and having regard to the relationships between PGF, FAF and PMC over
several years, common management, and common directors, it is unlikely that
the Direction could terminate such associations at the precise time at which PGF

and PAF agree binding terms for the Proposed Transaction.

ik} Further, and in the alternative, it was inconsistent with s602{a) and (b) for PGF,
PPMC, Mr Skilbeck, Mr Matthews and the Moore Group to treat the Direction as
effective to divide the voting power PGF, PMC and the Moore Group had
previously disclosed in their substantial holder notices, given:

(i thenotices of PGF, PMC and the Moore Group for over 7 vears
encouraged the market to conclude that they shared the same voting
power because they were associates by failing to explain how the

* All statutory references are bo the Corporstions Ack 2001 (Cth), and all terms used in Chapter 6 or 6C have
the meaning given in the relevant chapter (as modified by ASIC)
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substantial holding and voting power of PGF and PMC could otherwise
differ from their disclosed relevant interests in PAF shares

(i) the structural and contractual links between PGF, PMC and the Moore
Group, prior collaborative conduct, commen investments, common
knowledge of relevant facts and a shared goal or purpose

(iii} the Direction was not disclosed to the market until 1 October 2021

{iv) PGF, PMC and the Moore Group have not provided sufficient information
for the market to determine whether, or how, the Direction would be
effective to divide their substantial holding.

23, The Panel makes no comment on the merits of the Proposed Transaction, which are a
matter for PAF's shareholders. Regardless of its merits, the Panel considers that the
inadequate disclosure of association and relationships, and the manner in which the
Proposed Transaction has been proposed, negotiated and agreed by PGF and PAF,
given the circumstances above, were inconsistent with s602(a) and (b).

Contravention of s671B

24, The notices given by FMC and the Moore Group to PAF of change of interests of
substantial holder between 15 September 2021 and 15 October 2021 do not give all
the information referred to in s671R(3).

25, The notices piven by PGF, PMC and the Moore Group to PAF of change of interests
of substantial holder between 15 September 2021 and 15 October 2021

{a) donot give the names of their associates who have relevant interests in PAF
shares together with the details required by s671B({3) and

ib)  are not accompanied by copies of documents {and/or any statement under
s671B{4)(l)) as required by s671B{4),

Contravention of s606(1)

26, The voting power of PGF, PMC and the Moore Group in PAF was approximately
26.8382% on 28 March 2021 and increased above 29.8382% (the level permitted by
item 9 of s611) six months later on 28 September 2021, The shares acquired by
members of the Moore Group between 28 September 2021 and 12 October 2021,
amounting to approximately 31891 %, increased their voting power from a starting
point that is above 20% and below %% and were acquired in contravention of
s606({1). Mo exception in 611 applied.

EFFECT
27. It appears to the Panel that:

(a} the acquisition of control over voting shares in PAF has not taken place in an
efficient, competitive and informed market and

b} the holders of shares in PAF were not given enough information to enable them
to assess the merits of the Proposed Transaction when announced and how it
may be affected by the Direction.
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CONCLUSION
28. Tt appears to the Panel that the circumstances are unacceptable circumstances:

{a)  having regard to the effect that the Panel is satisfied they have had, are having,
will have or are likely to have on:

(i)  the control, or polential control, of PAF or

(i) the acquisition, or proposed acquisition, by a person of a substantial
interest in PAF

{b) in the alternative, having regard to the purposes of Chapter 6 set out in
section 602 of the Act

{(c}  in the further allernative, because they constituted, constitute, will constitute or
are likely to constitube a contravention of a provision of Chapter 6 or of Chapter
6C of the Act.

29, The Panel considers that it is not against the public interest to make a declaration of
unaccepiable circumstances. It has had regard to the matters in section 657 A(3).

DECLARATION

30, The Panel declares that the circumstances constitute unacceptable circumstances in
relation to the affairs of PAF.

T a

General Counsel

with authority of Panla Dwyer
President of the sitting Panel
Dated 3 December 2021
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Australian Government
Takeovers Panel

CORPORATIONS ACT
SECTION 657D
ORDERS

I'M CAPITAL ASIAN OPFORTUNITIES FUND LIMITED 01

The Panel made a declaration of unacceptable circumstances on 3 December 2021,
THE PANEL ORDERS

Substantial holding notices

1. Within 2 business days after the date of these orders, the Associated Parties must
disclose, in the form of a substantial holder notice accompanied by a copy of the IMA
(redacted to no greater extent than that provided to the Panel) and all documents
required by s671B(4)!, as approved by the Panel:

(a) that the Associated Parties have continued to be associates in relation to PAF
since 14 September 2021

(b)  the name of each associate who has a relevant interest in voting shares in PAF
{c) the nature of their association

(d) details of any relevant agreement through which they have a relevant interest in
shares in PAF and

(e) all transactions undertaken during the peried covered by the disclosure,
Restriction on voting, scguisition and disposal of Excess Shares
2. None of the Vendors or their associates may, directly or indirectly, acquire any of the
Excess Shares.

3. The Vendors and their associates must not otherwise dispose of, transfer, charge or
vote any Excess Shares.

4. None of the Vendors or their associates may:

(a) take into account any relevant interest or voting power that any of them had, or
have had, in the Excess Shares when calculating the voting power referred to in
Item 9(b) of 5611 of a person six months before an acquisition exempted under
Item 9 of s611 or

(b) rely on Item 9 of s611 earlier than six months after these orders come into effect.

AN statutory references are to the Corporations Act 2007 (Ch), and all terms used in Chapter 6 or 60 have
the meaning given in the relevant chapter (as modified by ASIC)
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Viesting of shares for sale if Scheme does not become effectioe

5. Orders 6, 7,8 and 9 take effect three business days after the first lo ocour of:
{a)  the close of the Scheme Meeting, if the resolution to be considered is not passed
in accordance with s411{4){a)(ii){B)
(b} 21 January 2022, or such later date as the Court or the Panel approves
i) PAF announcing that the Scheme will not proceed or
id) the Court dedining to approve the Scheme under s411{4)(b} and (6).
All other orders take effect immediately.
#. The Excess Shares are vested in the Commonwealth on trust for the Vendors,
7o ASIC must:
(a} sell the Excess Shares in accordance with these orders

ib) account to the Vendors for their respective portions of the proceeds of sale, net
of the costs, fees and expenses of the sale and any costs, fees and expenses
incurred by ASIC and the Commonwealth (if any).

8. ASIC must:
{(a) retain an Appointed Seller to conduct the sale and
ib)  instruct the Appeinted Seller;

(i) touse the most appropriate sale method to secure the best available sale
price ar consideration for the Excess Shares that is reasonably available at
that time in the context of complving with these orders, including the
stipulated timeframe for the sale and the requirement that none of the
Vendors or their associates may acquire, directly or indirectly, any of the
Excess Shares

(i)  to provide to ASIC a statutory declaration that, having made proper
inquiries, the Appointed Seller is not aware of any interest, past, present,
or prospective which could conflict with the proper performance of the
Appointed Seller’s functions in relation to the disposal of the Excess
Shares

(ifi) toobtain from any prospective purchaser of Excess Shares, a statutory
declaration that the prospective purchaser is not associated with anv of the
Vendors or their associates, unless:

(A} the Appointed Seller sells Excess Shares on market or

(B) the Appointed Seller accepts the Excess Shares into a takeover bid for
PAF or

(C)  the Excess Shares are transterred under a scheme of arrangement or
cotrt order,

(iv) to dispose of all of the Excess Shares within & months from the date of its
engagement, and
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(v} if the Excess Shares are accepted into a takeover bid for PAF, to inform the
Vendors in writing and

(c) if the Excess Shares are accepted into a takeover bid for PAF and a Vendor
requests ASIC in writing to sell any of its Consideration Securities, instruct the
Appointed Seller to use the most appropriate sale method to secure the best
available sale price for that Vendor's Consideration Securities that is reasonably
available at that time in the context of complying with these orders, including
any stipulated timeframe for the sale.

9. PAF, PMC and the Vendors must do all things necessary 1o give effect to these
orders, including:

{a) doing whatever is necessary to ensure that the Commonwealth is registered
with title to the Excess Shares in the form approved by ASIC and

(b}  until the Commonwealth is registered, complying with any request by ASIC in
relation to the Excess Shares.

10.  MNothing in these orders obliges ASIC or the Commonwealth to invest, or ensure
interest accrues on, any money held in trust under these orders or exercise any rights
{including voting rights) attaching to, or arising as a result of holding, the Excess
Shares,

11.  The parties to these proceedings and ASIC have the liberty to apply for further
orders in relation to these orders.

Interpretation

12, In these orders the following terms apply.
Appointed Seller an investment bank or stock broker

Associated Parties PGF, PMC, Mr Paul Moore, Roaring Lion, Hawkins,
Horizon Investments Australia Pty Ltd and Horizon
Investments Australia Pty Lid <George Hawkins Pty

Lid=
ASIC Australian Securities and Investments Commission, as
agent of the Commonwealth
Consideration securities received as consideration for Excess Shares
Securities
Court has the meaning given in the Explanatory Memorandum
Excess Shares 207,800 PAF shares held by Eoaring Lion and 1,617,358
PAF shares held by or for Hawkins
Explanatory PAF's explanatory memorandum dated 4 November 2021
Memorandum
Hawkins Horizon Investments Australia Pty Ltd <Hawkins Trust>
IM A the Management Agreement made in 2013 between PGF
and PMC
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on market in the ordinary course of trading on Australian Securities
Exchange and not by crossing or special crossing
PAF PM Capital Asian Opportunities Fund Limited
IPAF shares ordinary shares in the issued capital of PAF
PCF M Capital Global Opportunities Fund Limited
PMC PM Capital Limited
respective portions as to Roaring Lion, 11.38532%, and as to Hawkins,
B3.61468%
Roaring, Lion Roaring Lion Pty Lid as trustee for the Roaring Lion
Super Fund
Scheme and Scheme have the meanings given in the Explanatory
Meeting Memorandum
the Vendors Roaring Lion and Hawkins
Tania N[a;ﬂ
General Counsel
with authority of Paula Dwyer
President of the sitting Panel
Dated 3 December 2021
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ASIC will strike the companies listed below off

the register three months after the publication of
this notice, unless given acceptable reason not to
proceed.

Dated this seventh day of January 2022
Name of Company ARBN
AUSTRALIAN LEISURE FACILITIES ASSOCIATION INCORPORATED 136 510 480

MASTER CONCRETERS AUSTRALIA INC. 121 704 443
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ASIC will strike the foreign companies listed

below off the register three months after the
publication of this notice, unless given acceptable
reason not to proceed.

Dated this seventh day of January 2022
Name of Company
KLOCKNER PENTAPLAST EUROPE GMBH & CO. KG

MCCONNELL DOWELL CONSTRUCTORS LIMITED

ARBN

607 036 671

007 500 594
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ASIC has struck the foreign companies listed
below off the register.

Dated this seventh day of January 2022

Name of Company ARBN

ENERGYLINE (NZ) LIMITED 634 340 999
ENGILITY SERVICES, LLC 627 009 894
S.L.I. SYSTEMS, INC. 616 107 567
VA CARGO LIMITED 136 802 367

WEDI CORP. 617 827 291
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Notice is hereby given that ASIC will alter
the registration details of the following
companies 1 month after the publication
of this notice, unless an order by a court or
Administrative Appeals Tribunal prevents it
from doing so.

NOBLE HELIUM PTY LTD ACN 603 664 268 will
change to a public company limited by
shares. The new name will be NOBLE
HELIUM LIMITED ACN 603 664 268.

STRATEGIC BUSINESS ALLIANCE LTD

ACN 141 936 601 will change to a
proprietary company limited by shares. The
new name will be STRATEGIC BUSINESS
ALLIANCE PTY LIMITED ACN 141 936 601.

PELORUS MINERALS PTY LTD

ACN 652 876 312 will change to a public
company limited by shares. The new name
will be ARKHAM METALS LTD

ACN 652 876 312.
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