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Form 603

Corpatations Act 2001
Section 6718

Notice of initial substantial holder

To Company Name/Scheme

ACN/ARSN

Pioneer Credit Limited (the Company)

103 003 505

1. Details of substantial hoider (1}

Wroxby Ply Lid (ACN 061 €21 9213 (Wroxby), Australian Capital Equity Pty Lid (ACN 000 412 328) (ACE}, sach of the
entities listed in Annexure A (ACE Group Entities) Clabon Pty Ltd (ACMN D08 451 601) (Clabon} and Kerry Matthew

Mame Stokes (Stoekes), collectively, the “Substantial Holders”. Ashblue Holdings Py Lid (ACN 068 1380 298) {Ashblue},
Tiberius (Seven Investments) Pty Lid (ACN 608 857 630) (T51) and Kemast Investments Pty Lid ACN 091 977 847
{Kemast).

ACNIARSN (if applicable) -.f\'-s—gbove

The holder became a substantial holder on 22 March 2018

2. Detalis of voting power

The total number of vales attached to afl the voting shares in the company or voting interests in the scheme that the substantial holder or an associote {2} had a
refevant interest {3) in on the date the substantial holder became a substantial holder are as follows:

Class of securities (4) Numiber of securities Person's volgs (8) Yoting power (6)

Ordinary

3,109,296 3,189,288

on issue)

5.21% (based an §1,180,802 shares

3. Details of relevant interests

The pature of the relevant inferest the substantial holder or an associate had in the following voting securilies on the dale the substantial holder became a

substantia holder are as follows:

Halder of
relevand interest

MNature of relevant intarast {7)

Class and number of
seclrilies

Subsiantial Holders

Wroxby's refevant interest arises under:
(a) s608(1) of the Corporations Act pursuant to the following transactions:
* On- market acquisition
= Allotment pursuant to Retfait Entittement Offer of fully paid ordinary shares
made by the Company anncunced 6 Aprif 2017, as sat out in the
Confirmation of Allocation, & copy of which is attached as Annexure B:
« Retall Entifement Offer shertfall pursuant to Sub-underwriting tetter
dated 5 April 2017 between Wroxby Pty Uid and Bell Potter Securities Lid

as Lead Manager and Shortfall Notfication letter dated 3 May 2017 a
copy of each of which is attached as Annexure C.

The relevant interest of ACE in the above securities arises under s608{3){a) and
(b} of the Corporations Act, being a relevant interest held through a body
corporate (Wroxby) in which its voting power is above 20%, and that ACE
controls.

[The relevant interest of the ACE Group Entities in the above securities arises
under s€08(3)(a} of the Corporations Act, being 3 relevant interest heid through a
body corporate (Wroxby) in which thelr voling power is above 20%.

The relevant inlersst of Clabon in the above securities arises under s808(3)(a) of
the Corporations Act, being a relevant interest held through a body corporate
(ACE) it which its voling power is above 20%.

The relevant interest of Stokes in the above securities arises undar s608(3){b) of
the Corporations Acl, being a relevant interest heid through a body corporate
(Wraxby} that person controls,

As each Substantial Holder, other than Wrosthy, is not the registered holder of the
securilies, and is not presently entitled fo be registered as the holder of the
securities, their abifity to vote or dispose is gualified accordingly,

TS, Ashblue and Kemast have no relevant interest in the abyove securilies but ars
associates of Wroxby pursuant (o section 12¢2¥ajiii} of the Corparations Act because
2ach Is confrolled by Stokes who also contrals Wroxhy.

Z.900.020 ordinary

120,000 ordinary

168,298, ordinary
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4. DPetails of present registered holgers

The persons registered as holders of the securities referred to in paragraph 3 shove are as follows:

Holder of relevant
interest

Registered holder of
sgoUriting

Person entitled {o be
ragistered as holder {8)

Class and number
of securities

i
Substantial Haolders

H

Wraxby

Wroxby

3,189,298 ordinary

5. Consideration

The consideration paid for each selevant inlerest referred to in paragraph 3 above, and agquired in the four menths prior 1o the day that the substantial holder
hecame a substantial holder is a5 folows:

Halder of relevant

Date of acquisition

Consideration (9)

Class and number |

interest of securities
Cash } Nan-cash
Substantial Holders 10/04/2017 $2.00 per share 2,460,000 ordinary
Substantial Holders O8/05/2017 $2.00 per share 120.000 ordinary
Substantial Holders 805207 52,00 per share 169.288 ordinary
Substantial Holders 22/03/2018 $3.40 per share 500,000 ordinary §

8.  Associates

The reasons the persons named in paragraph 3 above are assoniates of the substantial holder are as foliows:

i Name and AGN/ARSN {if applicable) z

Nature of association

TSI, Ashiblue and Kemast

TS, Ashblue and Kemast are associates of Wroxby pursuant to section
T 2)(a i) of the Corporations Act because each is controlied by Slokes who

also contrals Weoxby
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This is the Annexure of 1 pagse’s marked “B” referrad o in the Form 803 signed by me and dalad Z;ig 32018,

{oerlity that this i & tue and complats copy of the Confirmation of Allocation dated & Aprl 2047,

1w,

Robin Frederck Waters, Director/Attorney

ANNEXURER
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Confirmation of Allocation
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ACN 103 003 506

AN HRRIRATAS
WROXBY PTY LTD

PO BOX 1308
WEST PERTH WA 8872

049 001183
/lfﬁ /PN\

g

“8”

Al Regisiry communications io;

Link Market Services Linvted

tocked Bag Ald

Sydnay South HSW 1238 Ausimbs
Telephons; 1300 554 47«

Fram oulside Australia: 81 1500 £54 472
ABK Code PNC

Wabsite: wwdinkmarkelservices com.an

SRNHIN: MO1ATIG2R86
Entitiement Number: 17881
rumber of Shares held as
at the Record Rate, 7:00pm [ARST)
on 11 April 2017 2,400,000
Enfitlement 1o Hew Ghargs
fon a1 New Share for 20 hasis): 120,000
Amount payable on full acceptance
at AE2.00 per Share: 5240,000,00
Offer Closes
5:00pm (AEST): T May 2017

ENTITLEMENT AND ACCEPTANCE FORM

Agan ki g|ble Sharaholder vou are
also anp'y for Mex Shares is sxcass of your

.5t the Offar Peiga

eniiled lo aseedire 1 hav Share %or every 20 Sharss 1ha
i Thit is a0 imporlant Socumect and requ

at vou hold on the Record Dala, al an Offer Price of £32.00 per Mow Shara, You may
smmediato stlantion, § vou do ot understand it

or yod ara in 6aubs 23 how io daal with i, vou should coniacl your accoantant, stackbreker, saliciar or othsr p'oiescmwm acviser.

IMPORTANT, The Offer | iar g Gifier Dosumant dalpd G Apri 2017

apalyiig for Mew Stiares
Unless staled, ab capitalized e bavs |
charge, by cating tha Plancer Credd Umiled Gifer In

‘s being .'naﬁe ung

PAVIAENT OPTIONS
1 you wish jo take up all or part of yews Extillameani £
cletaitan botovy,

OPTION 1: PAYING BY Bpav®

¥ paying by BRAC, sefer to e instruclions overtest, Yoo dn NOT ased lo return
the asceplance sbp below if yau sfect to make payment by 8raY®, Fasmont
s by sageivad iz SRAYY befare ) [0 AEST ) on * ey 2017, You ehiovlc chiesk
e proecessing oo of-ime for GPAY fransacians with your bank. sredil urion or
building s0cizty to ensire your saymest vill be regelved hy e Reciziryin time. By
faying &y BPAYY you wii be deemsd 5 have coroleled an Appiization Form far the
rumbsr f Sharee sulijact of your apoivation payment,

EBHier Cotle: 3093504
Ref: 33991000G5172813

il

|

H

|

Il

I

|

AT 102 B0 BOS
{" Number of v Bhares aece theinanet more B | Murahar of aeditional Mew Shares
# han yor Entlemert shn chove) !

n the Nesr Sharas, Balors
i e Oifsr Docunieed.
bizina naper oooy 2t Ao

B Qifer Degumeat sortaing infgrmation sou) favest

‘a5 shoewn abave), of Bk op 24 af your Enditfement and apply jor 2ddifonal Now Sheses, you keve o paymenl splions

OPTICH 2: PAYING BY CHEQUE, BANK DRAFT OR MOMEY ORBER
paying by ehegas, basi grafl or money order, complelg anid reluin the sceeplance

Below vaith your Application Monizs. Ne sigratire is raguirad o5 the eccaplance
, The acoeolensy Sip valh vour Ap ion [gnigs must b2 regeived by the
iy before S00pm (AEST) on T Rlay 2047

Telephoite & lsternet Banking — Beay?

Contact your BEnk or finarcis! institution o make this payment from yous
chegue, savings, debit or fransaction acgount, More info v bpay.com.au
B Registated te BEAY Ply Ld A8H B8 674 137 518

Sze qverent for Jatails and furthar Inslustians 20 how s compleiz and fadge this Ealiticrnant and Actanlants Faea,

,THE.S 1S A PERSONAL!SED FORM FOR THE SOLE USE OF THE SH#\REHGLDER AND HOLDING RECORDEB ABOVE,

Please detach and enc!ose '-.'zth payment

1401873420860

17281

H
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|
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i
1

<+

E

i
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Lo insfivtion in Australias cumsnay made paysble ic "Plonger Credit Limited™ ang crossed Mot Hegotiznle”

Accourl Numbe: Amaunt & Chezue

T
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This is the Armeurg of 14 pages marked "7 referert to i the Form 603 signed by me and dated L1, /032018,

Foarlify that this is a rug and complete copy of the Sub-undenwriting lefter dated § April 2017 betwean Wroxby Ply

Lid and Bell Polter Securities Lid 35 Lead Manager anid Shortfall Notification feller dated 3 May 2017,
A

0
{ vy
Robin Frederick Waters; Director/Attorney
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ANNEXUREC

Sub-Underariting Leiter and Shortfall Motification istfer



PRIVATE AND CONFIDENTIAL

5 April 2017
Australian Capital Eguity

Attention: Brian O'Donneli
E-mail: brian.odonnell@acequity com.au

Cear Brian

Pioneer Credit Limited Entitlement Offer - Offer of Sub-Underwriting
Acceptance due by 5:00pm (Sydney Time), 5 April 2017

1. Offer by the Company

Pichear Credit Limited ("PNC” or the “Company’) is segking to raise up to approximately $20 mittion
through:

{8 an institutional placemerd to raise approximately $15 million of new fully paid ordinary
shares in PNC (“New Shares”) {"lnstitutional Placement™): and

(i a non-ranolncaable entitlement offer of up to $5 millien of Mew Shares {“Entitlement
Offer™

(together "the Offer™) al the price per New Share of $2.00 ("Offer Price’),

Under the Entitlement Offer, eligible shareholders are sntitled to take up all or part of their pro rata
rghts entitlemant of 1 New Share for avery 20 existing ordinary shares in the Company ("Bhares”)
held by that sharehclder an 11 April 2017 (the "Record Date"} af the Offer Price.

Bell Potter Securities Limiled ("Bell Polter” or "Lead Manager”} has been appeinted Lead Manager of
the Qffer and will underwrite the Entillement Offer subject 1o market standard jgrmination events.

Bell Potter is pleased 1o make the offer set out in clause 2 of this letter agreement (“Sub-underwriting
Otfer”) for your participation in general sub-underwriting of the Entitlemant Offer.

The Ertiflement Offer is being made without a prospectus, pursuant to Seclion 708AA of the
Corporations Act 2001 (Cih) ("Corporations Act’). The Company's Offer Booklet in respect of the
Offer Is expected o be disclosed to the ASX on 6 Apsil 2017 (the "Disclosure Materials™. You
acknowledge that you have received drafts of the Disclosure Materials,

This ietier agrenment relates solely 1o the Sub-underwriting Clfer set ol in clause 2 and does not in
any way limit or affect any of your existing or futurs obligations which ctharwise arise in relation to the
Offer.

PNC is subject to continuous disclosure requiremants as a resuit of its listing on the ASX.



BELL POTTER

2. Sub-Underwriting Otfer

The Sub-underwriting Offer set cut in this clause 2 is subject 1o the Entitement Offer proceeding o
completion and Bell Potter executing an underwriting agreement ("Underwriting Agreement”) with
PR,

General Sub-Underwriting of the Entitlement Offer

Bell Potter is ploased to confirm you have been allacated general sub-underwriting in the Entitiemert
Offer as set out on the lrevocabie Agreement Confirmation Forrg anrexed to this letter agresment
{*Commitment") and subject to the terms and conditions set out in this letter agreement. Your
Cornmitment is separate to any allocaton of New Shares you may receive under the Gffer. Any such
allocation to you will not be in reflef of your sub-underwriting obligations under this agreement,

You acknowledge and agree that Belt Potter may enter into other sub-underwriting agreements in
refation to the Entilerment Offer, or any part of it, with other subr-underariters.

Your fight to participate in the sub-underwriting of the Entifement Offer as set out above will
automatically lapse it

{ay this offer of sub-underwriting is not validly ascepted ar the agreementherein Is not formed;
(b the Entitlernant Offer doss not prosesd or is withdrawn by the Company;

(e Bel Potter chooses to lerminate its obligations io underwrite the Entitlement Offer; or

(e} at Bell Potter's disoretion if there is any failure by vou to comply with the terms of this letter

agreement (ncuding a breach of the representations and warranties included in clause 1)
Thiz Bub-underwriting Offer set out in this dause 2 is made to you only on the basis that:

{a} if you are in Australia, you are a "Sophisticated (mvestor” within the meaning of Section 7088}
of the Corporations Act or a “Professional Investor” within the meaning of Section 708{11) of
the Corporations Act and this offer or invitation to you does not require a product disclosurs
staternent, progpectus or other form of disclosure document under the Corporations Agt, and

(b if you are outside Australia, you are a person to whory an offer can lawfully be made and &
wham New Shares can [awfully be issued under all applicable laws in the jurisdiction in which
you are situated, withaut the need for any registration, lodgement or other formality; and

{c} for the purposes of U S, securities laws, the New Shares are heing offered and sold in "offshore
transacfons” {as defined in Rule 902(k) under the Securities Act of 1933, as amended (the
“Securities Act") in reliance on Hegulation S under the Secuwrities Act ("Regulation S")

This Sub-underwriting Offer is not a secoriies recommendafion, and Bel Potter makes no
recommendation to you in respect of whether you should aceept this Sub-underwriting Offer. Your
decigion o accept this Sub-underwriting Offer must be made on the basis of your own assessment of
the Company, its prospects, the Cifer, the draft Disdlosure daterials and the New Shares, The
acceptance by you of your Gommitment as set out above involves a commitniant by you to subsoribe
for or procure subscribers for up to the maximum amourt of New Shares s&t out on the irrevocable
Agreement Copfirmation Form annexed to this letter agreement.

The New Sharee have not been and will not be registered under the Securities Act, or under the
securities laws of any state or other jurisdiction of the United States. Accordingly, the New Sharss
may not be offered or sold, directly or indirecty, within the Linjted States, The Lead Manager may offer

Face ¥ O Rel 12
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BELL POTTER

and sell New Shares outside the United States in "offshore transactions” {as defined in Rule 802(h}
ureler the Securities Acty, pursuant to Reguiation 3.

Obligations of Sub-Underwriters

In the event of a shorifall under the Entiferment Offer, you will be notified by Belt Potter of your
propartionate liability for shortfall shares (“Shortfall Shares™ for which you are required to subscribe.

The total Bhortfall Shares will be calculated as foflows:

(a)y  Msw Shares offered under the Entitlement Cfer, fass:

(B)  the number of New Shares for which valid applications are received from sligibie sharehaolders
under the Enttlement Offer (including any New Shares allocated to eligitle sharsholders undsr
the aver-subscription facility described in the Disclosure Malerials} by the close of the Entifement
Cifer.

Your proportionate fiability for Shortfadt Shares will be your pro rata share of this amount based on the
total commitments of all sub-underwriters.

The Commitment is subject fo terms and conditions as set out below:

(11}

Vi

VI

In arder fo accept your Sub-undereriting Cffer, you must complete the attached “Irrevocable
Agreement Confismation” form and retumn it o Bell Potter by 5:00pm {Sydney Time}, 5 April
2017.

Your completion of tha attached "lrrevacable Agreement Confirnaiion” Form is an accepiance
of your Gommitrnent in full and will require yvou to. in accordance with the tirmetable set out
below, lodge subscription money inimmediately available funds for the number of PMC shares
sub-underwritten as per your Commitment under the Entitement Offer or such lesser amount
as advised to you by Bell Potter following the caleulation of the shortfali (if any) under the
Entilament Offer.

Your ability under this letter agreement arising from an acceptance of your Commitment will
cease only when the liakility of Beil Potter under the Underwriting Agresment ceases {other
thar by reason of Bell Potter subseribing for or procuring subscribers for the total number of
PNG shares made avaitable under the Entitlement Offer), or you lodge subsceription money for
the Sub-underwriting Gffer.

You warrant that you will comply with the requirements of the Corperations Act in relation to
any tansfer of PNG shares raceived by you in acceptng your Commitment,

You represant and warrant to Bell Potter that you have the power and autharity to enter into
and perform your obligations set cut in this letter agreement and that neither acceptance of
your Cornmitrnerd nor the performance by you of your obligations will breach any applicable
tawy

This Sub-undenwriing Offer is personal to you and you may only nominate another person as
the applicant for any of your Comritment with Bell Potter's prior written consent.

It the terms of the Offer are materaly varied, Beli Potter will reconfirm with you your
Commitment in respect of the Enitlerment Uffer.

Page | 3
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3. Indicative Timstable

The Entitlement Qffer is proposed to be conducied according io the following indicative timetable;

* Retumn of lirevocalde Agresment Confirmation Form. . oo 500 (Sydoey Time) 5 April 2017]
= Lntitlement Oflar Becord Dale e e T April 2047
o Ertitlemant DHar GDONS .. . e et e e 13 Apxil 2017

o Entitlement Otlercloses . ... ... 1 May 2017

¢ Entitlement Oflar Shortal detetmiiation. ... e e e e 3 BAY 2RT
» Eritlement Ofler Bhontall lunds due ... ... 1000am (Sydney tme) b May 2017
e Alotment of Entidement OHer SRAras .o e e . A MY 20T

Afl of the aboverenfoned dates are indicative ondy and may change without prior consultation with
vou and your Commitrrent will be binding notwithstanding any changes to these dates.

4. Conditions in the Underwsiting Agreement

The Undenwriting Agreementis yet to be executed and as such its terms, induding those dealing with
termination events, are yet to be agreed. Subject to the execution of the Underwriing Agreement, your
Commitment will be binding notwithstanding the terms of the final Underwriting Agraement are yet to
he agreed, including the svents of termination,

The exercise of rights of termination, waiver of any condition precedent or any other right, variation,
approval or consent under the Underwriting Agreernent will be at the sole discretion of Bell Potter, If
Bell Potter chonzes to waive any condition precedent, not terminate the Underwriting Agreement or
choose not to exercise or vary any other right it may have (where itis entitled 1o do so0) you will bs
bound by such electon and must fulfl your obligations set cut in this letter agreement.  You
acknowledge and agree that you will accept the decisions and actions of Bell Potler in respect of the
Underwriting Agreement and this letter doss not cblige Bell Polter to consult with you or seek your
consent as to any such mater or qualify the exsrcise or non-exercise of their rights under the
Underwriting Agreement in any way, including any rights of termination, and that i exercising or
refraining from exercising any rights under the Undenwriting Agreernient, Bell Potter may have sole
regard toits own interests, even if thatis contrary to your interasts,

if Bedl Potter chooses to terminate the Underwriting Agreernent, your rights under this letter will also
terminate, including your rights % be issued the New Shares {if they have not aiready been issued to
youj in which case PNC and Bell Potter have no liabifity to you i respect of this letter agreement
including your Irevocable Agreement Confirmation form or Commitment.

5. Underwriting Agreement and Disclosure Materials

A copy of the draft Disdosure Materials, including the terms of the Offer, have already been provided
or made available to you. The draft Disclosure Materials do not constitute or contain an offer or
invitation o subscribe for any Mew Shares to any person. If the Company is required to or does amend
or otherwise supplement the draft or final Disclosure Materials, your Commitment will still be binding
notwithslanding such changes, amendments of supplementary document and the Lead Manager
disclaims all Hability {including, without limitation, any liability arising from tault, negligence or negligent
misstatemeany for any loss arising from the content of the Disclosure Materials or reliance on anything
contaired in or omitted from them or otherwise arising in conneetion with your Commitment.

You agree, o the maximurn extent permitted by [aw that you will not seek to sue or to held the Lead
Manager or its Affiliates (as defined below) liable in any respect in connection with your Coremitment
or the Gifer. You acknowledge that the Lead Manager did rot prepare the draft Disclosure Matsrials,
and agree that except for any liability that cannot by law be exciuded, the Lead Manager is not

Pane | 4 Qe Bt 12
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BELL POTTER

responsible for the contents of any of the Disclosure Materials, ar any amendment or supplementary
decument. Your Commitment is not conditional on any variation, update or supplement to the draft
Disclosure Materials.

In making an investment decision, investors must rely on their own assessment of the Company and
the terms of the Offer, including the merits and risks involved. It ts impaortant that you read all
information made public by the Company before making any decision regarding your Commitment or
investing in the New Shares.

No formal disclosure document (such as a prospecius or produst disciosure statement) will be lodged
with Aushralian Securities and Investments Commmission ("ASIC") or etherwise prepared in respect of
the Offer. The New Shares under the Entitlemnent Offer are being issued without disclosure to investors
pursuant to Section 708AA of the Corperations Act. The Company has warranted to the Lead Manager
to the effect that, subject to providing a notice under Section 70BAA{7) of the Carporations Act, the
offer of the New Shares under the Entilement Offer for sale from the day of their issue will be an offer
to which Section 708401 24) of the Corporations Act {as modified by ABIC} applies.

You should inform youreslf as to the tarme of Seclions TO8AA of the Corporations Act {which may
affect your ability to resell your New Shares).

6. Righis Attaching to the Entitlement Offer Shares

The Entlement Offer Shares (including any shares sub-underwritten pursuant to your Commitment]
will rank pari passu with the Company's existing ordinary shares. The Company will apply to Australian
Securities Exchange Limnited (*ASX") for official guotation of the New Shares on the ASX, Please note
that ASX Participants {as defined in the ASX Market Integrity Bules (ASX Market 2010)) cannot deal
in the New Shares either as principal or agent until official cquotation is granted in respect of the New
Shares.

7. Commission

Bell Potter will pay you a sub-underwriting commission of 2.0% {“Sub-underwriting Commission"} of
the value of New Shares at the Offer Price taken under your Commilnent (ae specified in the
irregvacable Agresment Confirmation attached to this |stter) to be paid as soon as possible (but in any
sventnolater than 10 business davs) after Bell Potter receives from the Company the underwriting fee
payable o itunder the Undenwriting Agreement and following receipt by Bell Potter of a valid tax invoice
from you {stuch invoice to be issued on your leberhead and contain details of the sub-undervaiting
Commission payable to you, your ABN (if appiicable), bank sccount details for payment by direct
depoesit, and duly executed by an authorised signatory).

No Sub-underwriting Commission will be payable t you if;

a) you fait to fulfil your obligations arising from accsptance of this Sub-underwriting Offer (but you
will continue to be bound by this agreement unless Bell Potter notifies you in writing),

b your right to participate in the Entitlement Offer lapsss for any reason {induding if the Sub-
underwriting Offer is not validly accepted);

¢} the Company doss not pay the full undervriting foe to Bell Potter for any reason whatsosver;

) the Entitlermnent Offer does not proceed or if complefon of the Entiternent Offer does not cecur;

or

at Beft Potter's sole discretion, if there is any failure by you 1o comply with the terms of his

letter agreernent (including the acknowledgerients given in ciause 11),

The obligation of Bell Petter to pay the Sub-underwriting Commission is without recourse to Bell Potter
other than for {and not exceeding} monies received by it as underwriting fees for the Entiiernent Offer.
In no circumstances shall the failure of Bell Potter to pay the Sub-undsrwriting Commission give a right
of recourse to the Gompany,

You must pay yeur own costs in connection with your Commitment,
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8, Temination
i Bell Folter terminates e obligations under the Undarariting Agreement {for whatever reasor; then

your commiiment under Bis lstter agreement shall dlbe lerhinate mmediately. You have noright of
tarrvivation of sither b Underariting Agresment or e obiligalions set outln this lelter agresment,

¢ Confidentiad information

You acknowiedge that information disdosad 1o you by Bell Polier In connscion with the Entilemsnt
{Her is confidental,

The suntents of this letisr agroement or acoompanying dosuments must not be reproduced or
wahsrmitied o or discussed with any other person {other than your officers, employess and professional
acvisers on a need ko know baske! at any Ume whalsoever. This letter agreement includes informaton
witioh may be price sensitve and whish s not yel in the puliic domain.
You must nol purchass or esll any gecurites of any type in the Cormpeany o proegrs anohar pareon (o
do ao untl permitted to do so by law, and you agres that vou will net sctin breach of the Inglder trading
prossions set outln Divislen 3 of Bart 716 of the Corporations At 2001,
This section dose not apply b5 any information which:

i} is genersiy avdilable fo e public (other han as a desult of wrongfl disclosure];

B s recuired 10 be distlosed by any law; or

() i disclogedd Dy you toyour professional advisers for the purpose of sseking advics.

19 Acceplance of the Sub-underwriting Ofy

Acteptanse of your Commitmenl is open untl 5:00pm Sydney Time), 5 April 2017, To accept your
Cammirnent, please complets the altached frrevonable Agreement Confirration Fom and retuny ithy
srre! tor

Bedl Poiter Bevurites Limited

Ernall sibontan Ebbllnaitor dme m
Axiention Bam Thorston

Upon receint by Bell Folter of the revoceble Ayreenmm Confinnetion form, your scceptance
of your Commitment arising from this letter agrsement will become both binding and
higsyocable.

e s oondition of thie Sub-urderwriting Olter biat you sgrse raither fo dasl with nor lavoff nor sube
syndicale, esuby aub-urderwrite, o In eny other menner deal with, your Commitrment or your righls or
sbligations in relation to your Sommiiment prior to alletrment without the prigr written agreament of Bell
Soter, which may b withbeld i e abeoiule diserefion.

Ut} guch fme as your have acoepted this Sub-urdderwriting Offer Iy aecordance with e lerms and
remimed 3 completed copy of the irsverable Agrearment Confirmation form 1o Ball Polter, there i3 1o
agresmant between you ard Bell Poter of behalf of he Company at all in soonscton with the
Entilernent OFer,
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11. Other Terms and Conditions of tha Sub-underwriting Offer

By signing the attached lrevocable Agresment Confirmation form, you represent, warrant,
acknowledge and agree, for the benefit of Bell Potter, the Company and their respective Related
Bodies Corporate and directors, officers, employees, agents and advisers and Affiliates (as dsfined
below) that:

you have made vour own enquiries and assessment as to the assets and liabiities, finansial
position, profits and losses and prospects of the Company, and the rights attaching to the New
Shares;

najther the Company. Bell Potter, nor any of their respective officers, emplovees, servants, agents
and advisers ("Helated Persons’) makes any recommendation as to whether you should
participate in the Sub-underwriting Offer, nor does it make any representation or warranty to you
concerning the merits of the Entittement Offer or the Shares, the value of the Shares, or the risks
of participating in the Offer;

neither you nor your officers or employees have relied upon ary recommendation from the
Carnpany, Bell Potter or their respective Related Persons in deciding whether 1o subscribs for yaur
Sub-underywriting Cifer,;

neither you nor your officers or emplovees have refied upon any information provided to you by
the Company, Bel Potter or their respeciive Related Persons;

before subscribing for your Sub-underwriting Offer, you should consider, with the assistance of an
independent financial adviser, whether the potential investment is appropriate in light of your
particular investment needs, obistlives and financial ciroumstances:

vou have not been provided a final version of the Disclosure Materials In connection with the Offer:
nothing iin this letter agreement constitutes a securities recommend ation;

you will aceept the dedisions and actions of Bell Potter undet of in respect of the Entilement Offer
including, but not limited to, amendment of the timetable of the Entilement Offer as set out in
clause 3 above, and Bell Potter is not obliged to consult with you as to any such matter or qualify
the exercise or non-exercise of the powers or discretions of Bell Potter under the Erditement Offer
i any way;

you agree to release Belf Potter from any claim of any kind against it arising or resulting fram the
exercise or non-exercise of any rghts Bell Potter rmay have in relation to the Cffer or the
Urderariting Agresment

the agreement betwesn you and Bell Potter @rising out of acoepiance of the terms of this Sub-
underwriing Offer shall be governed by the laws of New South Wales ard if vou accept this Sub-
underariting Offer you will be abliged to submit to the non-exclusive jurisdiction of the Courts of
that State;

these terms canstifute the enlire agresment between you and Bell Potter as to your Commitment
to the exclusion of ali prior representations, understandings and agreemsnis betwsen us. This
letter of offer, once accepted by you thersby becomss binding:

this ietier of offer may be accepted by execution in counterpart {including by email) which taken
tagether with this lstter chall constitute one and the same instrument. An email bearing the
signature of any of the persons, printed mechanically with its authority, shall be deemed to be this
letter signed by each person;

if you are cutside Australiz, you are a person to whem an invitation aor offar to subsaribe for the
New Shares in the mannes contemplated by this Agreement is pesmitted by the laws of the
jurisdicon in which you are siluated or where you were made the verbal offer and ta whom the
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New Shares can lawfidly be issued under all applicable laws, without the need for any registration
or lodgment;

« your Commitment to subscribe for New Shares is binding and irrevosable. The number of New
Bhares thatyou will subscribe for, and provide the relevant appliestion moniss for will be based on

your Commitment;

s ifyou are in Australia, you are a “Sophisticated Investor” within the meaning of Section 708(8) of
the Corparations Act or a “Professional Investor’ within the meaning of Section 708{11) of the
Corporations Act and this Sub-underwriting Offer or invitation to you does not require 2 product
disclosure statement, prospectus or other form of disdosure document under the Corparations Act;

+ if you are outside Australia, this Sub-underwriting Cifer or invitation to you can lawfully be made
under all applicable laws in fie jurisdiciion in which vou are sitsated, and New Shares can lawfully
be issued or ransferred to you without the need for any registration, lodgement or other formality
under Australian law or the applicable laws in the jurisdiction in which vou are situated;

» that he offering restrictions and limitations to be set aut in the Disclosure Materials apply o the
Offer and your acceptance of the Sub-underwriting Offer made under this agreement, and you
represent and warrard that you will comply with, the offering restrictions and timitations set outin
the Disclosure Materialg,

»  the New Shares have aot been, and will notbe, registered under the Securities Act or the securities
laws of any state or other jurisdictions in the Urited States and, accordingly, the New Shares may
not be offered, sold or otherwise fransferred except in accordance with an available exsmption
from, or in a rensaction not subject to, the registration requirements of the Securities Act and any
other applicable securities laws;

«  you will ensure that neither you nor any of your Affiliales, agents, officers or employses involved
in the Offer makes any formal or informal public statement, direct or indirect, on any matter
associated with the Offer which has not been deared and agreed in advance with the Gompany
and Bell Poller. This resticiion applies untl the Entilement Cffer setles (or such other date as
agreed with the Company and Bell Potter);

« you will not deposit such New Shares into any unrestricted depositary receipt facility established
in respect of the Company's securities established or maintained by a depositary bank unless and
until 40 days after the date on which the Ertiterment Offer settles;

+ you have not purchased the Mew Shares as a result of any "directed selling stforts” {within the
meaning of Rule 902(c} under the Securties Ast) and none of vou, vour Affiliates, ar any persans
acting on behalf of yeu or them, have engaged or wil engage in any form of "directed salling
efforts", and (to the extent applicable) you, your Affiliates and all persons acting on behalf of you
or them have complied with, and will gomply with, the offering restrictions requirements of
Regulation 3;

«  the Disclosure Materials are prepared by the Company. Except for any liabllity which cannet by
law be excluded, no responsibllity or lability is or will be acoepted by Bell Patter or any of s
Affliates or related companies or any of their representatives, directors, pariners, officers,
empiayees, servants, agents or professional advisers or Affiliates ("Bell Potter Parties™ for any
information {including without limitaion the draft Disclosure Materials) provided to you in relation
to this Sub-underwriting Offer or the Offer or for any action taken by you on the basis of such
infeemation. The Bell Potter Parties make no recommendations as to whether you or your related
parties should participate in the Sub-underwriting Offer nor do they make any representations or
warranties lo you conceming the Offer or the Offer or any such informagon. To the extent that any
of the Bel Potter Parties provide you with any Disclosure Materials or other infarmation based on
the Disclosure Materials, they do so as the mare canduit of the Company and have no responsibility
for their contente;
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]

yous have had access to all information that your believe is necessary or appropriate in connection
with this Bub-underwriting Offer and the Offer, that you have made and relied upon your own
assessment of the Company and the Offer (including, without limitation, the particular tax
consequences of purchasing, owning or dispoesing of the New Shares in light of your particular
gituation as well as any consequences arsing under the laws of any other taxing jurisdictien) and
decided 1o parficipate based on your own enguirtes, professional advice and the information
providad to you in the Disclosure Materials, ard not in reliance upon any act or sepresentation
made by the Bell Potter Paries,;

vou have not refied on any investigation that Bell Polter or any of the Indernnified Parties or any
persons acting on their behalf may have conducied with respect to the Naw Shares, or the
Company. None of such persons has made any representation to you, express or implied, with
respect 1o the New Shares, ar the Company;

you are aware that Section 708AA(Z) may not apply to the Entftiement Cffer In the svent that the
Company does not satisfy the requirerments under Secion 708AA(2) or the notice given under
Secton 708AA(ZYT) does nat comply with Sectian T08AA(Z), in which case re-sale restrictions may
apply to the New Shares lssued under the Entilement Offer;

you are not a refated party, as defined in the ASX Listing Hules and the Corporations Act, of the
Company;

the Company is not issuing New Shares for the purpose of your sslling or transferring them {or
granting, issuing or transferring interests in, or options over, them),

if you are a financial services licensas {as defined in the Carpoarations Act) that intends to allocate
the New Shares to persons pricr to setlement, each person thatreceives an allocation of Securities
is a “sophistcated Investor” or "professional investor” within the meaning of Section 708 of the
Corporations Aet and that you have appropriate records to evidence this;

if you are acquiring any New Shares for the account of one or more investors, you have the
authority to acknowledge and make the representations, warranties, acknowiedgements and
agresments herein on behalf of each such investor and you will take reasonable steps to ensure
that any such investor will comply with their obligations as you have agreed for thern,

any expenses incurred by you or your representatives in relation to your Commitment wilt be to
your own account; and

Bell Potter Parties and the Company are entitled to and will rely upon the fruth and accuracy of the
foregoing acknowledgements, representations, warranties and agresments given by you.

12. Settlement

The expected settlernent of your Commitmerit is required by ne later than 10:00am {Sydney time} 5
May 2017. Final settlement details will be provided with the Shortfall Notice.

13. Indemnity

By gigning and returning the irrevocable Confirmation Agreement form, you unconditionally and
irrevocably undertaks to indemnlfy and keep indemnified Bell Potter and each of the other Bell Potter
Parfies {each an indemnified Party”) and to hold them harmless from and against ail claime,
demands, damages, losses, costs, penalfies, fees, expenses and liabilies (“Losses”) of any kind or
nature whatsoever that may be imposed on, asserted or claimed against, or suffersd orincurred directly
or indireatly by any Indernifisd Party in any way relating to or arising out of any breach by you of he
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terms and conditions of your obligations or your acknowledgments, representations and warranties
under this agreernent.

Bell Potter holds the benefit of this indemnity on frust for each of the indemnified Parties and may
enforce such indemnity, representations, warranties and sckrnowledgements on their behaif,

14. Disclaimer

In this Section 14, "Excluded Loss” means any indirect, spedial and ¢enseguential loss or damage,
liability, cost or expense, and all opporiunity cost of whatsoever kind.

Except for any statutory liability which cannot be excluded, and for any rights and remedies which you
ray have under the Corporations Act, Australian Securifies and [nvesiments Commission Act 2001
and similar laws, the Company, Bell Potter and their respective Related Fersons disclaim afl
responsibility, and will have no liability to you or any other person, for any joss or damage (including
any Excluded Loss) directly or indirectly, arising out of, or in connection with:

(1} your Commitment;
(2) the issue and allotment of New Shares,;

{3) any information provided to you by the Company, Bell Potter, their respective Related Persons,
or for action taken by you on the basis of such informaton; or

{4} the Disclosure Materials or draft Disclosure Materials,

whether as a result of negligence, breach of confract or atherwise.

15. Agency
Bell Potter enters inlo this lelter agreement only in its capacity as agent of the Company.

Bell Potter makes no representations or warranties in this letter agreement in its own capacity and
does not assume any obligalions or incur any liabilities under this letier agresment in its own capacity.

18 Disclosure of interest

The Directors of Bell Potter advise that they and persons associated with them may have an interest
in the above shares and that they may earn brokerage, commissions, fees and other benefits and
advantages, whether pecuniary or not and whether dirsct or indirect, in connection with the making of
a recorneendation or a dealing by a clientin these shares, and which may reasonably be expected 1o
be capable of having an influsnce in the making of any recommendation, and that some or all of our
Proper Authority holders may be remunerated whally or partly by way of commiszion. As Undenwriter
of e Enfittement Offer, Bell Potter Is entitled 10 eam fees.

17. Notices

Any notice to be given relating to this Sub-underwriting Offer or your acceptance of this Sob-
urderwriting Offer may be sent by email to the email address as indicated on the lrevocable
Agrsernent Confirmation form and will be deemed to have besn given upon the successful receipt by
the email recipient.
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18. Entire Agreement

These terms (Including those set ot in your Irevoeable Contirmation Agreament form) constitute the
emiire agresment between us as to the Sub-underwriing Offer and your participation in the Sub-
undenwrlting Offer to the exclusion of all prior representations, undarstandings and agreements
betweern yoursell and Bell Potter. Ngo relationship of trust or agency arnsas belween Bell Polter and
you as a rasull of this agreement. Bell Potter owes no fiduciary or other obligations to you in connection
wilh the Sub-underwriting Offer or thiz agreement other than the obligations expressly set out in this
agreement. Any variatior: of the terms of this agreement must be in writing signed by Bell Potter.

19, Survival of indemnities, representations, warranties and agreements

Except 1o the sxient specilied 1o ihe conlrary, ail representations and warranties, agreememnts and
indemnilies given by you shall continue in {ull force and efied after completion of the Offer and shall
survive termination of this agresment.

20. Severability

Any provision of this agreement which is vold. illegal or unenforceable does not afiect the validily,
legality or enforceability of the remaining provisions, or the validity, legality or enforceability in other
jurisdictions.

21. Governing Law and Jurisdiction

The agreement betwaen us arising ol of acceplance of the lerms of this Sub-underwriting Otfer shall
be governed by the laws of the State of New Sputh Wales and if you accept this Sub-underwriting Glier
you will be obliged to submit fo the non-exclusive jurisdiction of the Couris of thal State,

22, Affiliate

inthis agreement, an “Alfiliate” of any person means any other person that direcily, or indirecity through
one or more inlermediaries, contrals, or is controlled by, o is under common control with, such person;
“control’ (including the terms “controlled by and “under commaon conirol with™) means the possession,
diract or indiract, of the power to diract or cause the direclion of the management, policies or activilias
of a person, whether threugh the ownarship of securities, by coniract or agency or otherwise and the
term “person” is deemed o inchide 2 parinarship.

Yours sinceraly

S

Simon Matison
Direcior — Comporate Finance
Beil Potier Securities Limied
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IRREVOCABLE AGREEMENT CONFRMATION - PIONEER CBEDIT LIMITED

Mlosse sign and rshun this brevosable Agrestvent Confimation to Belt Polter by 5:00pm
{Sydpay Time), 5 Apill 3047

Reply to: Boll Polter Spourities Lirited
Email atharmienihdinnieLermay
Adiervtorn: Barm Thomtom

PG Eatidement Gffer Sub-Underwriting

We hersby sccept the after o sub-undermite fully paid crdinary shares In the capitd of PNG up o owr
Doraraifraent as sel culin your Ietler 1o ue dated & Apil 2017 sevd as summarised below:

Sub-underariting Commitment | 4,250,000 Shares 82 500,000 40

We acknowledge, and agree with Ball Pollyy Bectaftas Limited (el Potter™) as fnilows:
_ 2 g {

{z} 1o be bound by all the terms and condions as sel out in your letier dated 3 Aol 2017, We
sincderstand that uporn sovepdance, our Cammilment is both unconditional and irevocabie;
sy o be bound by fe detarmiination of Bell Potter whathar or not W terminsts the Underwriting
- Agregmant: and
{n) notin any way to assign, franster, lay-off, sub-syndicate, sub sub-underwrite or in any other manner
ol with our rights or obligations detailer] in vour Ielter duted 5 Aprll 2017 without Bell Potler's
pricr written approved

Flease complets the following details:

investar Mams Bl mamel. T s e e
COMaTUIEITIBL i i i it e e et e i ta e E iR et e
BEHPBERL oo oes ittt e o e

T T S S TP
o0 L ot e e e

Detaibs of Authorised Bgnatesy
SHGRARINE eiaeesessesss WEE e s
BEHTIED v et ar 01 e e et s s

Semement deteils will be provided with the Shortall Notics,




IRREVOCABLE AGREEMENT CONFIRMATION ~ PIONEES CREDT LIMTED

Fiessze gign and relon this irevooabis Agresment Gontimation io Be8 Potler by BEipm
{ﬁysﬁﬁ&? Tirnal, § Aprll 8047

el Potier Booutities Lim
s nlonbleipadinroom.g
Bltertin: S Fhornton

BRL Entitlemant Offer Sub-Uredorwriting

Sy atoiry e ?’”m 150 10 AT

1ot nad

IR

¥ it sLE UndE e ity v el ri—'f-iy 0 G ApRE o
; e a, ugeted B A ;‘f‘é 2017 v ak buramasived] bl

Su%umﬁemnﬂmg Cammzimaﬂi ; ’3 ?;ﬁﬁ i:* ’iﬁ?&ar% 52 500 000.00

e poknowiodns, and agrase with Deil Poitsr Saw Llendtod [l Potter”) ay folbpws?

b e o boyrd Iy ad the ‘Eé:z‘m sy f!‘a;’"‘ﬁ .
unddarstard gt upon 3
for e bound by e
Bgrosment ang
foy ot ag ? WEY 10 a
daad with o siglas o
prior written poproval

Wl i yoLE e datend §
th unconditional and
wy o ol i terminshe

Please eompiote e jod iawme:z geials:

Corast Mames!.

:
.

pon

Butlament dadalls will be provided with the Bhaetlall Hotlos,

s
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w3
W
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BTRICTLY PRIVATE & CONFIDENTIAL
3 May 2017

Comnpasy: Australian Gopited Bty
Attontion: Bedan O Donned
Eranll, brisn celnnnsli@anegulvy oom sy

Daar Brisn,

PIGNEER CREDIT LIMITED ~ NON-RENOQUNCEABLE RETAIL ENTITLEMERT OFFER.
DFFERE GF BUBLUNDERWRITING - Shortiall Motifioation

We rater 1o the aub-underwriling agreement batwean Hell Potter Heourities Limited "Beli
Potier” or "Load Manager™s and ﬁ,az stratinn Dapital Poulty dated 5 Aprl 2017 {"Sub»
underwriting Commitment”) pursuand o which you aqr@@d 1o gulb szierwmp the ssue of
1,250,000 ardingry shares i Plorger Cradi Limiled CRNCT o the ‘Company” ot an keuse pic
of A58 00 pey ahare in PN 1 for 20 nonenouncaable pro-raty Retall Entiemant Offer

{"Ratail Entilement Offer-.

W hive now baon adviced by the Comparey that doon tha dose of the PROC Helail Entitiaman
Oitber, there was g shorifsll of 388,598 sharss againsgt s sub-underariiing poot of 2,300,000
S1RFES,

Aocotdingly we have determingd your shonfail s follws:

;

§ s Mumber of PNC Shortdsl Shares 159,298
; +»  Shortall Amount Dus FARKEHR .00
]

Dondd you plasse wivangs lor Slaared funds 15 Da raceived by direct dehil saftiament Iy n jater
than 1000 AEST on 8 May 2017 inte the following acoount

Hanky Australian & Mow Jealand Bank (AND
ERAN TS 050

Acoriant Number 837 448 0%

Ancount Marss: Half Poltar Tris 840

Figi: 17 PG Shortiall Fanda

For institutions wanting 1o gaitls DVP pipase complate and rolurs the siached CARD iomm ¥
yous hwve sty quer e plesse ol Sam Thorlon on 510 8224 PR04,

Woided you also send 2 lag lecdoe Tor your sub-undeswedling toe 1o Ball Poller. sllention: Sam
Thomton al glhamion®belinobior oo sy Please nots thet the sub- undzsmrﬁms fee (2.0%) &
basad on the amount agread in e Sob-underariting Comsnliment,

Yourg sincorely

LA
Ei
’3(;, o~

{}‘?%‘ -~

Simon Matison
Dirsctor - Corporats Finanags
Bell Polter Securities Lanied



