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PRIVATE AND CONFI]emAL

S Ap,1 2017

(1)

(1)

Ausof* Capl Eqdy
Attention: Brian O'DomeN
E-mall: brian.odor,nelleace<NNy.com.,u

Dear Bllan

Plonler Crldlt LIN Entltlil,Int Offer - Off,f ol 8*Umdenwlting

1. Ohrbythi Company

L.11

Pioneer Gredl Limled (PIC or the tompiny-) Is Hiking lo ralle up to approximately $20 mMIon
#yoloh:

in Insttdknal plagen»nt to rals* approxknetely $15 mlkn of new fully pad orclnery
slwes h PNC r«m¥ Shirs,1 rinl[Imional Pllolll«ir); and

a non-fenounceable entatement ofter of up b $5 mimon of New Shares ('Ent*lam,nt
Of<

(loggther 7110 Ofler) It th, price per Now Shme of  2.00 (*011*r P)10,9.

l.*,dar Ihe Enelem,nt Ofler, ellkle shareholders am entltled to take W al or paM of thek pro rata
rights Intklement o# 1 Ni¥, Shai tor ewry 20 e,dating ordinary shares in the Cornparly ('Sham*')
hold bytht shamhold,ron 11 Ap,1 2017 (the -R,cord D-1 ad the Oflor Plice.

Bell Potter Securnies l.im@ed 78* Poner or "Lead Mmaoer) has been appointed Lead ME,Ner of
the Ofter and .11 und,n,rile the Enttlement Ofler subject to marl,t standard tern*lation events.

Bell Potter Is pleased to malge the oller set out h *use 2 of thts Wtsr,Mreement (Subunder,nitlig
Offer') lor *ur per6cipalion in general sub-underwrii,g of the Entitlement Ofier.

Thi Entllimint O¢fer Is bibg mide wthout a prospic:tus, purs#mrt to Siclion 700AA of thi
Corporstion, Act 2001 (C:h) ("Corpomtions Aer). The Company's Ofler Booklet h respect of the
Oflir Is expectid to be diclosed lo the ASX on 6 April 2017 (the ·Disolosui Malillals'). You
aclmow#,dge that you have recelvid drafts of ih, Disclosure Materials,

Thle 18(ler agreement r,18168 80 ly to lhe Sub-underwrRN Ollar Bit out it olause 2 and does nd In
any way Emit or afied any of 52 wdiliig or firbire obl ,dions which ol nvise arise in rel,dion to tho
Otter.

PNC Is sublect to continuous chclosure requhmerts as a reed otis istiU on the ASX



1 8,4-Biwriting Ofiar

T/a,bl/0/wdh/ Ofilr st othelida// 218#*ot,o#/ Enlkmen/0/or prooe//W v
compldon id Bellbollf e,(00/4 m indan,ring apern nt rmd=wrimg AO„01=,Ir) wib
PNC.

Bel Polb,rls pleased boonf n *u have boen allocated 0808/al Slt*lmden,rIN in the Entilement
Oler as set outon In Irrevooable Aperne,1 Contrmalon Fomn uneomd b *)181-r agri,merit
Nom,allminr> fidlidbll» Inmind concllor--toll In thlsla-ragre,rn.,It Ya,
Col,nlhnent le*p al, in any allocation of New Sh=es Jku mq reci vi und,rhi Offer. Any such
aloodon to you wI not be in relif of pur Rk-undiftng oblgalons ii,der this agriernen.

You ac *lidge and ¥.0 bat 881 Poolr may IN **0 0*il Gubimden%,11:  fre,Iwnts h
r,lation 10 *le Ba*ma O#M, or /g pmt of t ¥,1*1 oil/r ellb-Lr*nvrhera

Your *t lo p,10*al, in *te sub- den„119 d the En lement Offer as Ht out abow *
a*maloal*-R

(R) #s ofllr ol,44=4„d„,dng li not ddy aoo,plid orthi Nreimmth=* li* fcmed;

(b) he Endlement ONerdoes not prooeed or 18 vdhdram by hCompeg

(c) W Pon,r Ohooles IO Wl,*- Its obliga ons toundn,1* Ill BVI Tid Olll# or

(4 at W Peetr I diordon if I,Imle 4 filure by you to oonp4 wim e# Wms of ** 1*mor
¥e,ment ( dulrg a br/ach of t» repres,ntalons and warraries Induded h dau,e 11).

Th  &*undinviling Of#ar set out h #18 clause 21; macle lo you only on lh, beils *lat

(a) ilyou /</ h Auna . ) u are a 'Sophislo:*Bd Inv/Wor wAh /„m.r  of Seolm 708(8}
of thi Corpaaions Act ora -Pro#*sional In«tor" v#1 in *e mionN of 8ection 708(11) of
*e Corporalone Aot .d *1§ 00*r or 13*58 # ) u do•0 not requh a prochict claolomn
stallment prospickls u othir fam of declosure doaiment under ti Corporalone Ac  mci

M il you s. 0**ido Aush04 you n a per,on lo w*om m ofilr o,n lav Ny b• modi and lo
*¢tom New Sh=es cin law#* be l=ued under an appioable lan In bel dicion in which
lin -01*,Il,4 #Ihoutlhe -0 lor iny .0,#alm lod,ndor 0*,E ard

(c) fortiepurpoies of UB. seouriCI,sland ite New Sheresse bang 0*ared and add In 'Offah©re
hnsaolont (as d,ked h Aul  902(h) under e» Seaa= Act of 1939, = arnindid (li
yla//9/ Acr)) h r,[lance an Regulalon S L:,derthe SeCL,ltiSS ActrR,glitation 511

This Subi !Irvillig Olw h not a Iia les r,comrnendalon, d Bel Pollar m,kie no
reconnendahon bo you h reepect d whelhec you sholid aooept #18 Bib-underwrilhg Offer. Your
decision b *coept this Sub·und*,vrl ng Ollar must bo m,de on th, 6.6, of your om, a--rnintof
the Compe„h |!G prospecta, thi O#ar, the draft D|Bolosin Mniwl@le Ind he Nov  Sh:ns. Th•
aoo,pti,00 b,you ofyourCo,11<inln,nt as utout diove hvoli,eac©mnlnentbyyou toeuboorh
for or procure  Jbs*arm For up b h. rn,0*mrrl = amt of N w Shares Mt olt on *' h,vooabID
Aoreament Conlinalon Fom une=110 *181-ragreement

Thi NI,v Shi,I hm not bin ind *41 not bir g ,red  br le Soasil,; AD< or u,#/ A,
8601,1 88 Im„ of any slag or ofur jlsl,dlok of bo Urh,d 82,   Aco©,di,gly, *» N,# Shar=
may Iiot bo off•r•d or Gold, dridy or indridy, •4lhin li Unimd Stati. Thi L-£1 Managir may ofiar

P•O•12 Ck,r All. 12



BaL POTTER
d ..0 N.,v Slw= outiklo *:. Unl J Stal= In 'of!,hcn hransadons' (as ddned h Ruh 902(ho
Lnd,r 0„ Sactrll- Aci>, pLnuarit k] Fle laRDn S.

Oblloilions of8*Lk,dillt=,

in #* event of a IhorM inder t» Entlernint Ofler, *u wAI bi nollied by Biti Pottlr 04 )01/
proporknam lablly for ehortfill shies ('Shorth# Bher••1 kx which you am r,qdred b  ib,crR».

Thilot,J Shal,0 Sh,res *1 b. c,Jculat,d .. thNI:

(a) Ns¥ Shares offered Inder *,e Entlement Ofter, hes:

(b) hinunb,rof N- Shar- kw"hkh wi  , pllodcr"'mi#* hm dgible  h hold.i
Lncier *le Enitisment Of#er Onch,chig wiy Ne, Sheres afooated to el*tie ch,eholders under
hoov=4ubiork,lon figlyd=cd,id h 0,0 Dliclos„,ah* by Ihi do-oflio Enlitl,mmt
Offer.

Your /(porlaial lablv kr  1 11d Sh=-d bi you /v,ata duci d *ds amount baud on he
 oommkrnanh of alluk,i d,n#.1

The Co.!rn*nentic subleot 10 Ains md condlons as eet out beky#:

CD In order b ccept )4*r SubiJnden,ltre OfFer, Fu rmist coinplele l» atfaci,ed 'ITevocable
Agriern,nt Conlinialon' §0rm and ril,n It b Bil Polbir by 5:00)pm (S,dnlyTimi), 5 April
2017.

(11) Yotroor,®tellon ofk attaohed tr  d.Aor-mentCon*mal©n' Fonn 1  sn aoo.plano•
of your Cormird,nint h *il md ill riqui, you to, In aocoid,noi  81 no mvilibli set out
b,10#, lodgembia#t n mone, h ki,niciallmilabli A„ds kr Ihi Mimber of PNC eher,8
subinderp,rlaan a. per yolr Corrnirnent under he Entlilement 0#er or euch leceer  noit
u 04/.d b by BdI PoIN Follc ,ing hi cilculalon of ** shortiaa (If 4 undu *»
Entl•ement

(ID Yop lablity under *ds 1-r =igN fr©m an acceptance of yo  Corr,r*n«lt ¥,0
Iody whin be lablity #Idar he Und    ,4no# 0,== Cothirthgi reason d Bel Pottlr subeortlig for or proasing hr #I kl# nombir of
PNC med• avatabl, irld,r 0» En  rnint Ofhe, or*u lodg• •halw monsy for
the Stbillign,rlbg 00,r

OV) You %¥iiimt bat you wit ounply v# the requb¥nones d hi Corparaions Act in relalon bo
any *anifer of PNC sh,res reobed by you tr, aocipl  rour Commilnent

M You repreeent #0 war=nt to Bel Pomi *,at you have 18 pc,#ar and au6,©rity b enter hio
and p,Werm yolroblgations -t out h thle lew Veinint uu thainikheraooevi=,oi of
>cur Cornminin¢ nor #I pidMina,  by *u of YEw #plons %,11 breach any appicable
law.

(VD This Ehbundenwdng Ofkrispereonal toyou end you meyonly nomha e anolir peraonaB
0,0 appleant for My of your Con,/11,1,*It with Bail Pols'i prior -Imen consent

(VID If *» *nu of ** Oliar am ma irl,1  v,rled, 9 1 Pollw d moon im wdlh you Fiu
Cort,nl nent 61 reepect ofe» Entliment Of#.
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V
BELL POTTER
1 Indlca/ve Trastable

The Eitlement 01  16 proposed to be conducmd acco,*,g 10 Ae lollow*,g hdicat e *notable:

• Ra,1/11 d krambl,Br,Im  C ,*111* Furn- .-.................-....5%0,1,1 (8)*B Tknl, 5 Airl 2017]
11 Aryl 2017

• Er•illl,I,W Olercio•el 1 Mly 2017

• Er-rn// CMer Bho,Nal Ilmds d» --_........___..._....._.-._._..._._. 10 ,rn (8,chit, *11* 6 641, 2017
• Al:*Inent d Er-mort C) 1, Shlms _._-_._---._--__._--.__.__.__._._....._.- 8 bla¥ 2017
Al/k 5,•,4. 40 4 dah n hcicalin only and may cl„„p wdbi Flor consulhlon %,lh
you and }our Cornrnitrint .111 b, b Ing noh,*Istand* my chang= to *midal=.

4- Conmons in th, Lhle,#Ung AF•Im,nt

TO Undifv,rilng 4,4,7nant Is yal b be I,»cutid d # such 1* *17* holucing ho-d.Ihg 40
h,n*u,lor, evmils. se yet to be agreed. Ekibleottot» axeculon of be Unde,wrilng Agreement your
Corn,1,1411.ntd b b wing no v,1 §:md g htin11§ dbhal l di,.,1*,g Agie,Inint - Td b
bi agi, hcliKIN lii ov,nk of blrmhalon.

The am„v= of rights of igmfialan, waiver of any concllon preoadent ci any ofur right, v:rialon,
*Proval c, oons,riLLK, be Und«pillng AF-mint- be at ho oole dkrilon of Bal PoIN. If
Bel Pali.r ohoolis b wilvl any omcition priciden!, not *inblate l» Unclarirl*,g A,„Inint or
ohoose not b e=clee ar vary my o#er r ht & may have (I,here It Is entled lo do 80) PU d be
bwnd by auoh dedcn   must WI you obligalons -1 out in th 1-r Nreorn,rt You
acimailidgi mci agr= hitFu wm acc,pth deci,kns md aclons of W Pli. h MNEt d h
Undini,ilng A,e,mont nd Ill lon,r doee not oblip 8,0 Polir lo oons,it 4*1 pu or ,e,k your
conlint = to Iny alch maa,r  mall  tho Ix rolai or non.Igcorcise of 11**le u,dor Al
Undic,Iling Agreimmt h <11.79,1nck,clkW any dell of *1*Mig d *id h -Ircld,g or
re&,WN hm e¤rcl,N om rigta ind,r the Undowl g Ap m,nt, Bdl Pomr may hme §010
r*gvd to Its gan 4/91*4 ov,n If Ihat le oonhly /0 yo  hber,0„

If Bell Poll aoosas k, I,nnIna  th, Underm- g AGI,Nfne,Z you dghls under *U lelmr di also
*11* 4 indJdhg you rigi b biki *» Now @Ins Q Iwy have not* ly b=n lemod lo
pu) 4 whloh oaae PNC and Bell Pamr haveno nabl* B you in repsot of 0* i,tiar agriement
inokidhg your hrivooible AG,uimmt Coil,malo,1 fo m or Co,milli,Int

6.  donwimg Agleement Id Disciolle ilall,ial,

A oopy of h draft Dledo,sure Mabvials, hck,c g the tarms d the Offer, have ahady been pro,[cled
or t=le avilible b vou- Tho drail DIS<Joili, Mal i,h do not conilk,b or oonhin an ofbr of
Invhlon to slteoribe6 Ily Now Shares b my per,or. If he (kmpeny Is requked to or dois arn,nd
M othen,las eupplernent In draft orinal Disclosure Mals,i,38, yols· Com*nent wil stil b, bbxing
nolm-nang such diqi:, Iminc nts orsuppl rnentzy anaeint and the Load M Gar
clicia,ni el Ilabmty (bick Ing, -iout,nitalon, any nabll¥ arlsIng *om falit, neglginoo or n,gligent
rnI=talginml ior any 10,1 04 from tie ocnbrt of he Disolosue Malgrials or retanoe ©n aiy ig
00„Wned h or cmlmad *om  Im or*Ald= *!ing h oor, 0 on *IA you Qi,wid,„Int
You igrie, to thi ma#Krn In,nt p«rnIEM by law 11,4 you an not Giek 10 ,» or to heidi ** LIW
Nin/Prv Ai hs (=def ed ba,/Sabl  in  yresp,i h oon,»clon ,#ifh Tw,Cornman/*
or thi Offar. You acknoRI,dge bat te Lead ),tar,•  cBi not plips, tho draft Dkclasln Matlrials,
and 0,= hit Iccipt #or mylablky that omi,not by I  bi 9*84, AI L,ad Minie,r li not
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reeponstle *,r the contants of any d the Diecloase Ma rials, or any amendment or i:' 4
dootment Yots Comrniknint is not conidoned on any viddon, updal. or supplimint b A. draft
DIsclosin Ma =Ials.
h makN m Inveet,entdodelon, bvislorB,nuBtreq on *Mt own asseearnentof 0» Coripiq Ind
Ile *118 of be Omer, holudhg he merits md rleks h,vcived. It 18  nport=It thal Fi read al
hlformation madi pubio by th, Compiny befor, mal g *ny dddon r,giag you C©,r,ni#77.nt or
Aves*ig In the Ne,#S es.
No fomal chcloauldoounent(michasa pre,p...or/ocbiall"U' *Immo v,11 kla /d
nilh hmirian 80 11,§ and lf-allents Comm lon CABIC') or o-val, prepared in Mmoot d
*»Off,r. Th.NoiShar,.Ind,rlhoEntihn#Olisrnbohgi=u,dil ,outCISdOSinblrivilai
Rnuantlo Siclon 708AAof #ICorparalons Act Thi Cornpmy has irrimd lothe Le«IMmaoer
10 ** IMaot *ut st*ct lo provk g a nodoo under Bed©n 708AA(7) of thi Caporavons Aot, &
oflar of /,e Ne# Shares Lnder he Enliernent0- for sale frorn t,e day d the  Issue %%11 be an oflar
to ¥hloh Sootion 708,412N of h' Corpordons Aol (as rRod/*d by ASIC) appl'L
You Ihauld Inform )oinelf as b hi ls,rni d 8,0100§ 708AA of thi CorporaOons Act (Itdoh may
al=tpiId4b res,11 yourNI. Shar.4.

G. 04. A:.ching to..Wtnent O-Shams

Tho Enlionn# 00,r Shar,§ (hokidk, my,hu= mibi,de„riter, pLnli,in ID your Cornn*!I,nl 
wlf,nkpilpal,u,t«h *teComp,*sids gordhsy,har .0 TINComp.,9/apply#Ausnia,1
8.04#9/ Exc,"'go Un&,d ABX') for ©flcial quotadon of *„ Ng# Sh/14 on *-ABX. Pie"Inoli
hat AS)( Pdo* s (28 h te ASX Miket **141 Rules (ASX Market 2010» o=Ino¢ deal
In /»N-8hare, 0*/ asorb,clpal orip/#h#/qu-lon bgrm»dhre,p,ct©f kN-,

7. Colinalielon

Bel Polardlpay you a ,ub-<„clenulk,g oomrnlial©n of 2096¢Sub- nd,n,rl*:g Comml=lonl of
*» vek» of Now liares at #I Oflar P,loi Ikin u,cl,r you  Cor, nlner  (as Niolkd h  thi
*vocdoAF-n ni C©nhdon allaohid to Ifi l- ) m be pid = eoon = posill, ( R In any
eviltnotal than 10 bu,Iness day,) 81* 881 PolhBr rece ves kern 0,8 Compu,y *,eundenurling fee
p«yable 1o llunderthe Undent,Itb,g iveement md fo[lowN reoelpi ty Bel Polerof availd Mxkwoke
*of,1 »1 (,uch invoic, bo bi Issu,d on you lettarhead and contain ddils of be suixrditwiN
Corid=ion b you, r,r ABN (N appicable , bank account detmas For pay,nent by cirect
d,pod =0  ailidby m ma=*4 //am„).

No 94#1/wiI,wiling Commlillon dl b• pay,ble ho yal lf,

a) you full lo full  ur cbigdonsarl,Irg frorn aoo,planooof th Sub·unden,Ring ON,r (butyou
di con nl» to be bouu by *b ag,•Imi,1 unle= Bill Potl nolhe you hMill;

bO your right to pi#*al, in 0,0 Enlern,nt C)#ar I,Fie bor eny reason (Inoluing lithe Sub
lindar ng Of# ia not valdly acciptod);

4 #, Cornpan, dose not pay Im MI undenwithg fi to B,11 Pot# for imy r,ason wl,al oever,
4 th, EnlitementOHardoes natproo=d or If comphion of ho EnlbnentOfiardoes not occur

4 at 8,0 Potter's solo dscretion, If here 18 any falk,re by you lo oomply n«h the term, of Ns
lettora Irn,Int (Id,Id,W tie adolov,ledgern«S glvi in claule 11).

The 0£480,7 of Bd Poti,r b pay h, Subimd«wrimg Ccr imlon Is #ha# r cous, 10 Bel Po®,r
00»r thin for (ind not moi*ing) rno,-8 reoilvid by It I undirmling liei for hi EnOS,mert Ofler.
hi no draimatii,ces shal he talin of Bel Polar to pay UM But>underv,riting Corniselon give a right
ofr=ur=Io Ae Cormmy.

You must pay your 0*In cosis In connedon WA your Conyninent
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R T«;:libelion

i 811 P-r li,Tiliwl slm #pbmu*u- l en*, 4.Immt (hilia ver,Ii.4 lf,en
M./On..milld/*18 1-r 'p"nlmt/Wid..ml. hnill.4. Yuhmno,¥Rof
.4.ond.#..Und,n,111,4-m®tor#*obloa00/.Moutin ,164.,r..../

1 Coll,li,Id l,10„Ii,In

You Id,ng*ledgi mat li.larrni#MI **Ied,oyou by W Par ln ©©nl.loloi:* h Bll,m*11
Olll ho.inljoilaL

16 wal:.1. of ** 6¢*Ii,gr,0,1-t   .,Ii,I.I,Ii,g d.<51,=,* .4 nci ki,pigi,oed or
:shsm.hdmordsculs,d"mh/qdh/pwxn<*,re'li"rdk/#Ip#.1.dpmk.*Wi
44. on . n,•d # 1=lb-M atM *0, ***1.0.10, Thls Illk...Inwt *,Mud- D*r,wak
BNch may M01»lanlil*/0 a/*dch 18 00:1/h 1» pu kdom,h

Ycurmi:nip 01,-ors,#IVs,08-1.9.*1&1'Cenoly'pou'mo**pamb
00®,1,1 PI,illlldv*wh and,ouq,-0*1®gln*ulnhido,bihddl**4 
pre,hi,•46 -teuth Dhide,1 3 ef P* 7.10 of 0,# Com<ratena Act %01.

Thl //#Ck,ida/shet /00Vb  *Wa,11„81../huh:

(li ligm='ll"IM#Il/alk'/3 //.pubic(C'He/(Ill a.a* ill)'flir:/11/jilil¢loill'Ji

M 9/0/radlha/010/Idh//Whm or
{4 is discioud by you to your pr*eciond «Meers icr *1* pt,poiI of 8-kN *d,10*.

1/ Ace•p*-Of/•/b-amNI*,0/11

Aoo.0,=,Mar„C.,19*,0,1, 0 1 im,1 1:60pmlti,ey li.46 410 2017. Towo*,mi
Ce„,1*1,0,<Allooft®Imileallaci d¥rehtcable4•ementao,*malon Fin ar  re*Jmltby
.mall hz

8,1P-r 8,%,ali L. 1 d

Emal. Tfftfb '. .'.
A-600. 8 n Thornton

1*oe fidle by Bell Poal, ofAi bi,voced,1, Agreig,=Mt Coimmili n §0114 Im„ Iccil:*,IM
00 FI 43=14liI/,0 *f®g *n,m 0,0 1-  4,01,IM,t w*l b»com* be* b*,Il -d

ft : a oondmicn 0,1,18 Subtni-,Al*,0 011*r hat >ou *Fl n.ill•,10 dU.8 nor Wy# nor .b
svdcate  841,*1„wii,vil* I In Iny *w.daal NIA, your Cofi,IVI,10,* or you dghts  
obsgoven.,r,Idor:*,u/Con"*Iniz/"kr/3*1 /plup#Ali/*.Ip*.Fld".nA'p..../.(494/
P.W, jam#Ul** b.ah, t•*er,Son-

Unl  uth Ine as yvu hai,comlid **841„i, ,idlig Ollar h 4,40,danco *b 1* ** and
re*Mled a Qompicl,d copy d :110 ki,Vpoeble NillmentGor*ma*an knin lo 8011 PE*lir, hirs is no
*Feement b-,en 'Ou Ind 8,1 Po-Mblh." of h. 4 al h =modon wih *i
EMI/n,ra0"ar.
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1 1. 01*T,Ims and Con¢Ilons of thl9*4md1n,Ilmg Ofiar

By G*Ing he altzhed *revocabl, Aoriemint Confirrnalon folm, you repr,Iint vmrrant,
adma,4,dp and ¥M for he bon•Ot of Bel Pottar, t)s Corimoiy and helr respeobe Relau
Bod# Corper- mdcholis, eficia =Viloyai, soinb =,d a,1000„ md Allibe (as dikd
b.10¥4 ht

• you Im, rnad. 3,04, I#n I,8,kh 10 a=-In,Int *s m bo as-I md nabme  hnoial
p)16.1 prolls and keece ard pro,pooto of he , and  e righh attanhim v he Nes

• n®Nher Ae Comp:ny, Bel Po r, nor any ofh* re,pect*ve offloirs, employ•ii: sivinl, agen*
md acM,"' CRI'Id P.,sonal malo= my recommend m as to whe'. you should
p=,04'*In th  Subt,Ndenw g Ofh, nordo= R make iny r,pr-antalon or wic,inty lo you
concernhg h merits of he EnNimint Offer or ti Sh;ne, the valu*of thi Shaes, or thi rhka
of p,rlolpaing in k Offer'

• n.'her you nor youf 0¢10.. or ornploy.ee hive reled upon iny ,, '. 1 · ,1 *orn *0
Cornp/Ty, Bal Polharcr bilrraipiothi All•,1 Perions h da *ig whither to *hort»loryour
&binden,Tikg 0,4

• nelher you nor yolr ofters or Irnployi. have r-,d upon ony *,tormatkn vovit b Pu by
the Compeny, Bel Pottw or *,elr reipoolli Related Pereons;

• bdore sub,orting lor yosSub-unden,¥14 0#er, you ahould con•k , n th *» aeelstance of an
* endant liancial acM=r, .*Ialir Aepol,ntlil Il,«:nont Is .pucp,1- in Hght of your
p.,loul. Irw.Ilniort r»ed•, 04•olv- and flnanold oh,111.1.,loel:

• you havi not been pro,Idlid a Bal verilon d ne Diacioeure Matilals in corieclon ¥(th be Ofler,

• noth g hMWIV-m#constkulasecl#.reco ;

• you *l acoept *le d•01•lons and adons of B•11 POS, trider M h ripoot of Ae Enddernint Offer
biok:*u, bd not linkd 14 unmdri nt of be *netable of the Endlement Offer - Sat out In
dau# 3 abov* and W Po-r i not oWIgd b ocrimilt ,*lh you - to any suoh n,at r crquamy
the eKerolse or non-=arrive of he powersorciscrekno of Bel! POthBr lnd,rhe Entl ement 008.
l' iny way;

0 F| agrai lo de- 8,11 Pot r hm =Iy da*n of 4 Wnd ag,Inst I =idng or res,11*Ig #forn bi
9,rcise or non.49(grls* 01 liy dgh  8,1 Pon,r rn#, ha. In rilalon v me 00•r er #I
Urdirvg{*,g Ag,Iin,-4

• hal.Im,nt behiein you and Bel Pomr #*u out ©laoo,plance of h  rris of M Sub
Mdiw,img Ofier,h/1 bi   by he laws of Now Souh W.6 and FE *u acoipt*,10 Sub-
Undans,ling Ofiarrou vAg gir:Wi:d lo subrni v, A. nor,4,)*ls),.luniclcion Oi lle COL,1  Of
'Mat

0 *- Ierms ocned#* bi on,ki agriernint beevim you and Bil P-r as ID Cornrnlri,ent
to be =okion d al prior repres,nt,W©„4 1,)diritanc ,ge id fri•,1Mnb U.. This
ht»r d o#,r, moi eoceple by you Afty beoorneB binding;

• tids 1-r of ofler mq be aooepled by execulon In oolnlirp,t (*chi*g by,rna® which.©,t
flh r.1*,*18 ..%*d oon,Hklb or. mdl»-m• b-tment An•maN ..hg *.
slpaan ofIiyof 1he persa# *iid m,char cally will th aliluct , shal bedeemed b be Ills
ht* dgned by,ach per,on;

• If you si out,Idi Au**, you In a pirion to whorn m Invitalon or ofier to mbscrlba for fle
Na- Sh,m In he marns oonl,m la d by *18 *eement is pem* d by b Imi d h
lul•diolon In n#**1 you m d##al,d cr nl,ors Fiu mre rnade be vidi 00•r md to Itic,1 As

pee•17 Cls Fill. 12



BEUPOTTER
N-Sh=  can likly bilisu,d inder all appOcable ImE, #han ho n=d forinyrightalion
or laIFner<

• yots Corrmlnent to subscrh lor New Shses Is bincing md Irrevooable. The mrnber of New
ah.1. thityou.(1.0./R.hy,Ind prv ......Itappl alk" r,mn..i©r""a. b..don
yol/' Cam*nent

• If you nh Ausnlla, yul ari a  Sophlg oatid Investor #Im* riN„*10 0# Soclcn 700(8) of
t» Corporatkn, Ac* or a 'Pr00=elonal In,„slor' wlhn lie me ng of Seclon 708(11) of 81
Corporetions Actind /19 Slb denvrling 00.r or blvitalion /0 you doll not recidr' a product
cleolomnetallm/4//Mdioroll,rforrnofdhdo,9/daNnigund,r*»Colporalm/Act

• 1  Oll am r.-,10 Ausnla. #18 Sub·und,nir*rv Offer or Invl•148 to you oen Im,kily be madi
Ii,chr al  pplcable Imn in beliddon in which you s, dbal,d, md N-Sharis In lan*,1 
be I,suedor¥m,fecred lo Yrn ntlholl Ihi nead fcrany reo alon, lodg ,nt ar olhir hmalty
ialdir Aushl= law or he ,pploae Inh hill,|K|0 m |n,bl,|0|1 yOU S„ Ihialt

• *=t hoolf,16,g r-lo ons =u *WMIons v bo set out he» Oloolo Ir, M-rlals,pply lo IN
0*d your acoopl„noe of #, Subl „,Ii#,9 0* rn=le undar INs agreamint and you
r,preintd wirant that you 41 conlply-, theofier# resalclons andin ons set outln
*» Dhdoiuti Mili lai

• *»Ne¥,Sl,Ireehavenotbeen, *ncldinotbe, rigididid,rihiSioN HAotorili,ecur =
la•sof y•i,imorolw ,9/dish,h Udl d 9*taid aocorrliigly, lieNewSharismq
not bi of#wd, Idd cr ©fur%%4- hina#srred ®101,0 In aooordmoi wl# an avmlikle Immpion
*ora, or h a nnmaotion not subleot 4 te reglmtion reqldrem,il of the SeculleG Act and any
001,r appicabl, .curll.I Imis;

I YOU #lenlure #atne[*er you nor
h *» 0110 mlk. ony *nd or i4 4* WA  l *=   
aseoclau *M be O¢fer ,¥hich has not been deered and a,eed h advnce nih he Company
Ind B,11 Pok. This r=zicion appi= wil he &,In,in,nt Ofk -11,8 (ar suoh alturdab is
agried -1 h• Corrpmy :nd Ba Pooarl ;

0 you .(I notdooiltguoh Ne:, Sharis Into anyl,Irist,iol,ddiooll:Ny rao*t fad*,Ilikish,d
In re,peotof#I Con any's-airihiestabl,h,d orni,11*Id by ad,posl»,ybink zii#Imd
ml 40 daysallx mid- an whlch #I Enilimin:00,r utiNG

• youhal not purchas«1 thi Nmv Sh..... ar-ult ©f iny 'llold eemng efilt/(viabb he
meenN of Rule 902(4 under Ihe Seastles *0d nana of you, you Afliame, aranypir ni
aolkW on behalf of you or hem, h=,I I,gagd or ul  ng,p In miy fam, of '*,od s [ingr=;,0;1360=13,42:41*fl#i= *EL*
Regidalon S;

• IN Dholoiln Matort,18 are pr®*red by th. Cof,©any. Ex¢01* kr any lablity v,hich cinnot by
la,v be exclded, no responelbilly or Ilablly 18 or wd be aooepld by Bel Pomor or any of b
Afthi. or „lahd cornpmh or my of lit I · ./5/4 , cureo,ors, parn."14 0/30//,4
enmiqi* ser¥*,ts, ems or Bvhdid IN,8,8 or A!mati 78,0 FD-r PdM for g y
Wcrn,don -g t inlhlon the *aft Di,olomn Matorials) pro,Icid to yal in r,laion
k) 8115 Sub-inde,wribg Ofier or *le Oller or lor,ny ac600 *cen by Tu on thi bads of euch
hhmaion. Thi 8,11 PoearPII- make no reocrnrn,nclailons as to whehi ycu or yal, relal
parleishoukl pa#jpaYIn bl  *x an t  Oflar nor do bay mb iny rifiei,#dins cr
wward. b you oono.,12,9 h 00•r.*00= or ily.,0111*Ilah. Toth, Wamt mat,ny
d *w 8,1 Poll P=1=provids Fu- eny Oldomn Matirials or olur hformalcn be=d on
the Dleclosur  Mat,¢1818: *»ydosoasth, inn oondultofh, Compar,yand hwi no re*xnelbity
forl omtmt
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• you ha.had access v all Womalon hat Pu b,Il.IMh nwi.I„y or 99,cpd- h co #414
40 M Ek,b-unci,n,ritir  00,r and Ae Off,r, *at you ha,i mado and rilld upon your oun
=Gessnlent of /» Cor!!pgny and he 0.,r (hck,cl * %:(tholl Nrnitak# A. p=lcul,r tux
con  »noe, dpur ha,  0%-gorcl,pa,bp of b Nm, Sh,rmh *Nd your p *cul„
Amtion=mil a.anyoon..01-- 0,1*U,invir h lavs of anyofurt,0[hg j[,1,El*n) and
didded lo Flcip- based ©n youroAnenoIlli# vofee,lonal actvke md ele hhinadon
 ,4cled b you h *-Cliolomn Mall,la  we not h relanoi upon any act ormo,Iiantalon
made by lie Bel Pot:or P:rlee;

• you have not reled cn my hividgallon thai Bal Poaer or any of ne kiden),711;ed P,les or any
90,1=,1, acting 01 ** bilialf m=y hivo cow.4.,1 vah r-r-* b l= Now Sh=* or *I
bsop:ny. Nani d axi, pisms has mide iny ruprisimlon loyou, *11'= or ImAA #b
r-pidv*I NowSh,M or uii ,

• you ar• av#.0 * mt 8000©,1 708AN® may not apply to he Enitlammt Offer h ho svent htk
Comp,ny does not sat¥y h riqutiment, zmdw Sidon 708AA(2) or he notic, gin wd,r
Seolon 70BA  doesnotointy-Sedkn 700AA(7), In"#hdohi-Inisair, Iolonsmay
*Opl, toe-Na, 1§ ed -derm, En/am,vOR

• *u ari not a retated p,ty, m deined h he ASX Listhg Rules and he Co,poralons Ac  of the
Comp«04

a thi Compmy le not leauhg Niw Shies for ho pupose d you Ilhg or hiledng Aim (cr
9.IN, hbig or,1,1.4.14 bleiti4 or oplons ovw, ho;

0 N you an ah,dal I«Nces Iceraae (as de ned In li Ccrpcrabm ADO hat Wids h) allocats
th•Nov/Shsestopi„xmsplkrto*M=nA-chfi,onbatric,iv=molocdonofS,ourilis
Is a 'sophidca d Inves,or or ,00=sion,1 Irwec,of whhn thi m,anbW of Seclon 708 of hi
Caporalo. Aot .0#at you hm approp,1- recorch k> ovidenoe*

I N you n a qukhg 4 N.# Sh,r. lor #l aoool t of one or more live.Ign, you have ne
auth©,Ry loaclmo,%(Idge and Inalci l»re:ni,enMons, wi,Ii„he, acknmledgiviorli id
¥eemenl hemin on behi: of -oh =di live,tor and you 41 take,ea,o,IMI *ps lo ensin
Aatiny auch inve-r#11 complydih liwircb alms-you havo agrud lorbi 

• my, pensm Inoi,Fid by you oryour ropreairtalves h relalon lo your Comm ent wdl be lo
»roamaooamt ,/

• 8,8 Pomor Partlesd *M in enited to and* rely upon ihe outh and accuncy of *e
Ingohig a©Iman41dg,rn,n  r,pre,Irub* vmiri,111= Ind agri,mintsg m byyou

12 Se-net

Thi imichd Klem,ntof )00 CciT,nl n,nt r,q,hd by no la:,r thm 1*00,m (S,may Ilm* 5
Mly 2017. Final setlemIntdital, NIN bi provid,d %,th ele Shor001 Nolki.

11 Ind,mnity

By elontg and retimblg hi Irrevooable Conflm allon Apement form, you unocndtional and
41Ivooabl,undertal, lo hdamrdly Ind loaep Inds,nnled Bell Pottor ind -ch of *» 901 Bil
Pde. Qioh in tbd,mni80 Pinyl md lo held b,rn hai,1,1,08 *orn id ag/nat all damz
d,rnmnd*,dinaps, loe-, 006% pi,MA le=, IKpin=i and Nabllti= 710••IM of Iny Idnd or
nanlatiomwbatrnaybobposedon, aseerldorol/!ted agalit oreuflaredorliwisreddhwly
or· hdhvd by any Inderirmed Arty h iny way relaIng to or  leing out ofeny breach by you Of tle

p.0.19 Od All· 12



 ims ind concitlone of /30 oblgaaom or jets aclowib*ie,d# r -,- 0 ind wvrani=
und,r 0*agreirment

Bet Pomr hokis me bend of IN lidirrint4 on ,ust kr Nch ©fe» Inder,NVIed Pwh end may
Mbl id, hle,/4./.00#14/2/".Un d/ov dgemer.on th*baha

14- Di/clair/=

(1)

(0

h thls Siolon 14,  Ex*d,d Loit mimi my MIM,pe<lil and ocniequindal lo= or damage,
1/ ty, oost or atpanse, a  al opporkml# oost of¥ atmom,r k d.

 captformyallito ykblly toh omndbendidd mdforany  hes aid nmed=whbhyou
may h=e indsr Im Corpo,adons Act Aus/Im Seazile, md Im inents Co,misel©n Act 2001
id Witiar laws, 11» Comp $ Bd Polk and AR Imeoth Rileid Pe,Ions Idim al
r,ipor)/bll y and#hm no htlyb you or inyothir p..,on, lor iny toss ordamagi (hdulhg
any Exdded Loss) dreoly or k,dhody, =1,14 out d, cr h oonneoion with:

FirConw,irm<
the laeus and alo nent of Ne,# She,es;

(3) /ny Irdorma/on provided b you byte Ccrnperly, 8,11 Pot$,r, t»k r p//M R,labod P/i ons
or for dm talom by you on *»bil of Guoh Wonndon; or

(4) th, Dlioloiur, M *1* ar *aft Disolooizi Mal„111,1

vihelher as aresul dnegigice, breaoh of connotor Morwies.

1 1 W/cy

W Poe,r,n D,shlolhlmlia,ragri,mlridyb lbMpoolgisigint/   Comp,ny.

Bel Potler makes no repiwintalons or,v antli in Ihi 1-r ¥cement h b own capaci¥ and
do. nota KIn ildgalonsorlricl, my labll- d,r t 16 WI,ruore,rn,nth Its cim capaclty.

1 5 Disele,un of Inlireet

Ths GroIorsof Bal Pot er acMI bat ey d pe,wns assodal dh furn miy hm in In nst
In biabow, shares ind nathiy m:ymm brok,rap, 9,111*sions, fe= c,1 0*1/ binifh in
ac),intigm, il,di,irp c,ili,yornotind v Is idhd orWrA h 00,11*lion,  bern/*of
a recornmendation oradiaing by a dimt h thi  shar,8, and which may reasonably be expecl,8 10
bo o•pabl, 4/ Wng In hihi,no, h I-mddN ¤#my f .1 *A, and that scrni oral of our
Proper Auhority holders ma, be remtmieraled Muly orparly by wgy of oommlesion. As Unct,nvrll
of tie Entlement OW, Bel Pomr le Int lid lo oem fies.

17. No*:es

Any nolloi lo bi glv,n ridng b lih Sub-4,)den,1* g Ofi,r er yo,1= accept-ici of thi, Sub-
un@en.MN Ohr "ly b. m"*by .mal .th. .Ni .kh.. a. hdka.d on thi br.vocabl•
A eement Co,12„„alon bm Id,di be deemed b have been glvi upon t» suooa,ead reo*tby
*»Irn,  r *1-t

PIgillo Ch A,1.12



18. Enlre Agi,Ingnt

Th-1*ms -Kmlo thoee .§¢ 01 " .1 -mbl* Cor*m lon NFeement lorm) con,t*- th,
enle agreemeit between us = to theIOffer Nid you partic**ht In the Bib
d«Mhg Oller to e» Icalullon d al pr r rlprleetttlk<m. imd-,1,ndlp Ind Igillrn«Il
betnewi yolnel md Bel Poller. No relltionship d trust or agency allses beaveen Bel Potler sid
you ss a reetia 01 this Bgrierne,16 Bal Potter ones no fichicisy or ofier oblgatioiz to you h connection
w«h the Sub.und=wrINW Ofier or *ds efl olhor An lho dllgilions, Midy 84 01* in **
agi,emert Anywililond *» terine tti agigernerimf be h wrnlg dgnad by Bel Pollar.

19. airvlval o  hdrnnlee, repr ,nl,lone, warian!* and Igrillmlits

Except to th@ extent specllad to the contrary, 4 repri<nl8&}ons ind mrr=1&@s, iveemenE and
Womrlies 0,en by )mushal cor¢inui h Id foroe Ind <foot e ,roomple#,dli Oller and lhal
survive tarmhallon d Ihh avegment

m Blf"'rabmty

Any provhion 01 this egreement whloh h void, magal or mdcooeble does not afted the valcly,
legamy or eaortgably 01 the rein-*  provilions, or the vandly, legally or •nlorceitly h oth•r
MddbM.

21. Govirning Lmv and Juils¢Ection

The agreement betmen las =194 oIl 01 accept=,ce of the bagms d this ablmdenvilthlo Otter,hal
be gov,Ii»d bythilmot 11» St-d Nl#Sotah Woks,nd i you =0011118 8ublstcliwI g Oller
you ¥ l be oblged to sulmill lo *le nOii-excks)ve Rrisdklion 01 the Courts d M State.

n A,mate

Intibfrol,1,0,1,*1'Altlate"danypeconmeans yotherpemonth,1*ldly,olhdlectl through
onl or mom Illa,11,Idl,les, oontrols, or * controild by, or 18 undir common collml Wllh, Ma pelson;
,contror mclud,ng #le *rns -oontrolled by, and -under common 00,0 rol w*r) mein the possieslon,
arlot or hdkect. of Un pov,or to drlot or cauU the *lotion al the monagolinent, policies or act**las
01 a per,on, whether through the owner,hIP 01 80018*108, by oor*act or agency or othen*80 and thi
tenn  peraorr ""mod,0 hlclude aper:nomhA

Yours *u=*

SImon Mil,on
Diredor- Co®orat@ Arwnce
Ba Poller Sect,Rjes LDnm,d

p/g/111 OL/Fl/f. 12



I MEVOCAER.E AGREENENT 00,l:IRIIAn).- PIGEER CREDIT LmTED

-Id..d se m, A.hr voc  Apsemene Conaw  .801 Pe. 48:00,m
(S,*/911-1 5 //1 2017

tr - polmr #**,11*1 Lir*R,d

MiC b.lern-00..81*4:14.-4

W her»by'co,pt"'Arb'*trd""1*BON'/ 0,'1*"M'm"c WofF«Cvp me 
Co,Irilli,=,tasidou¢hyoubtlwlo-dilid SA/iB17 =dis*n„nar d Miaz
ICom--t 1,2;UN Oll/od luou00/N

W..dmo.*490.ndai....Will Po,WS.Cl.11.*Lh//dre..Pum.W,alk.bli
4* .b. bot,4 by,1*»*m"doon*,» a'Il'*** yo  1-rdild SbpA 2017, W.

INI,-,1 *,at#m **MOD, Cl Cer,Vwmak bo01 tg)con¢100,14 and *44*:
M O b  bound by h d.li,rn,1.00.1 0 81 Pdu viht. or nd #,Imir=, 11 UW.109

A,/emen  »M
(c) Ad:Inan, ayk)'"4/L#'n'i,"ro<'ubi ndk'/gaubmbire'n'/'crhah//h,7,"1"

dKal wl# u,s,%0116 0, eAR,lions det•id l# 900 1-rd-d 5 A,1 2017 11#ocK 8,1 pa„,11
4-f

P;Be*D-*Im.fo o   Itels:

b.-UnD.rme):

CC-ct N.D.:.. 4.v . . . „.........4. «t....„..............M././1.1...1. "......1.1....1,1 1. . . ,f ,„„,Al.

E-Faail

. 0*ofWI-*p*q

h.*t-*..b."D,"440..Shoe#**4*.
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IMEVOCABLEA--BAT¤,-PIC, 2*CRet*r L ITED

M.- *n - .Iugn - -,9-» 4-nm! Cm* on to * Pot*,by 5:00,m
M*Wa»4 5 442017

R.Ply'O:
E,11:
Al...U

Bill Po-8 ow,Wn Lkullid

PNC El!'13.1,1.I" 011*rS-!*M mm,g

We Ilertky Bootot 1,8 01!er 1>st,b-1/Iden 1*p*j er[*lary allates k, the *Ital 01 PNC Z to our
Co r,muilisabalil NU I me, 0 usda*15*N 2017111¢1   limi)#lied b-*

mi,411*Ii,IIU Com,Ill,qi 1 0400Sh== I..

We ida oiloid/, and ¥al wliti W Po-r Slemitil Ualed rIMI pglliS al 14100;:
(•I m be bourt by al mi Mal= Id eam:cilligili le Mt al: in.yvis *Mr diM S APEN 2017. WI

4.74*,Il=Id 0,/iHoM mcos:* 400Covilli,=* 18 Wh 1100,Idlia„Il i,d ki.vi,i/1.;
(b) 1, be bourld t¥ the dllerrohialc,1 d Bal Potter ntle#ler of not to termkmt, th, l*,d=Miling

8 'Inal< arld
0> no¢*.1.8#.*4"7.,f#,Slb*,Ict-,ZA#MA...4/MMON,mum"

dial v* 09 IigN» or 50#lons ditakd hFI Wierd-d S Apd 2017 1¥10,1 80« Pollits
 lor *vment IW,ov/

M.la compl.*me 010"*A.till:

-** NRM» mille);17' '//...d, #,/,4 0 ·;,·,, B, /,1 -4-/ /' /, 4 ·< 0/ · , • · , / „ ·  0· '/-'> ·v· /0, · · /*,

Co¢194 1417* ,a„ . „e, , „„,u •,0,0„0,m  ,0„„  ,·0„.. „·••..„„„,••,•„,  ,• •••·, ·,44··z·,0,

6*W.eh:9.4.e#3 #  .B.£.S1.-tib :..tf:.:.f.7..
,--_. 92-15 98, I

.

0 1-•lfw'/0 w'/,/*,1 /41/41·• •,1

7-: *li £----.:-t..--:-·..--....r·-,--..-:.r---.--...........-.-.-...:-+
*•IN-=**t..0.povkl*0*th**10•t.Noh

pa//112 a#A.. 40



STRICTLY PRIVATE & CONFIDWmAL

9 1*2)17

Ce,npi¥ AL=I,/98 C.*al Bmih
Alter*xi: 8* ODomel
EO 11; briNI,0001.ill**2*<Kay-Oomm

0-r Bilmn,

MO,aRR CMED,T LaUTED-NOI*·RSNOUNCEABLE RETAIL GMT,TLm,INTOPaR.
QFFER OF Slla-U,DERWRITIGG- Sh«tfil 1*0#11=Ilen

Warelirlealibur-,4,INRFe•!mar bon#lan all Pole,Eicilll*U 11*d f-Slit
Pot, or 9-led ImeOM *d Aust,*n 0*401 E®ey*lid S 4,8 2D17 (Sub•
u®dII,lil*p Ca Im,Imr)pul,I=*1004 you agrwdtos*4nd,ImMell**44 d
1,254000 =*wgy st-$ 10 Pkoneer Cred Limaed CPNC' 0, 0» *Comviny') al,0 1$sue ptiv
04 8$2,09 pli Ihq. in PNOl• 1 10<20 non- r®urlo,*ble pro-mil Fl-8 Entil*n*d afl*r
m--Inl011,}.

Wi l-,0 now Won aND,dby [hi Comp,my ImtWI me dooe d *I PNO Relal Er lment
Clmi, #IMI viaj a *xriM d33451**ms ag E imt>4NniSNpod ol 2.3000000
slwee,

Acc .MIN.-1**WA-[ill/t

I N -.PNe......
a She,«11  mount Cue

109,298
$335386.00

***MA"'/2/%*#*D=•¢1 *IN<"'0#*0¢14*/u//Naby=1**
1 h.1.10.00-1 AEST on 5 M., 101 7 1,#O the 1010¥*,g gacqut

B"*
Bilk
Afmn Nim,Der
ACCOll# Mill:

Auser-0 & New Z**1•M 8** 0NZ)
013430
*37448026
8,0 Mer Tr,EAC
12 PNG Bholltall Forncis

FO'h,1**kil Ii .,9 100.- DVP,Fll,9 miple'..¥1 lainI *,040d CABD foml. 1
you h-/aq/qult,/pl=le=/ S,m Thon#Inon *6128224 2804.

Woll:I FI abo,moda M hwc »10ryq , •*4 0,I,14* to SiR Potter. /*lir*»
n,omlon e,l slbilicnet»./%=frm/Ull...no.th< thestb-tinc*,%,RN lae ¢1036) h
be=d o,1 Ihs *,Iol* aveed h ll» dAN,dan:,thqCo-l ent.

3/.00 1//.Cm
9*80=-00'Pemle Fh,riGM
1 Paa= Sictilks Linliu


