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important Notice

This Prospectus is dated, and was lodged with ASIC
on, 11 July 2019. Neither ASIC nor the ASX (or their
respective officers) take any responsibility for the
contents of this Prospectus or the merits of the
investment to which this Prospectus relates. The
expiry date of this Prospectus is 5:00pm (WST) on
that date which is 13 months after the date this
Prospectus was lodged with ASIC. No Securities will
be issued on the basis of this Prospectus after that
expiry date.

An application will be made to the ASX within
seven days after the date of this Prospectus for
Official Quotation of the Shares the subject of the
Public Offer and the Ancillary Offers.

No person or entity is authorised to give any
information or to make any representation

in connection with the Offers which is not
contained in this Prospectus. Any information or
representation not contained in this Prospectus
should not be relied on as having been made or
authorised by the Company or the Directors in
connection with the Offers.

Before applying for Securities under this
Prospectus, potential investors should carefully
read the Prospectus so that they can make an
informed assessment of:

(@) the rights and liabilities attaching to the
Securities;

(b) the assets and liabilities of the Company; and

(c) the Company’s financial position, performance
and prospects.

It is important that you read this Prospectus in

its entirety and seek professional advice where
necessary. The Securities the subject of the Offers
should be considered speculative.

Change in Nature and Scale of Activities and
Re-Compliance with Chapters 1 and 2 of the
Listing Rules.

On 11 April 2019, the Company entered into:

B an Asset Sale Agreement with Pentium and
Ausdrill (a wholly owned subsidiary of Ausdrill
Limited (ASX:ASL)), pursuant to which it agreed,
subject to Shareholder approval (which has
now been obtained) and the satisfaction of
certain other conditions, to acquire, various
waterwell drilling assets (and associated
inventory) currently used by Ausdrill to conduct
its hydrogeological drilling business (formerly)
known as ‘Connector Drilling’; and

B a Share Sale Agreement with the shareholders
of Pentium, pursuant to which it agreed, subject
to Shareholder approval (which has now been
obtained) and the satisfaction of certain other
conditions, to acquire all the issued shares of
Pentium in consideration for the issue of Shares
in the Company, completion of which will see
Pentium become a wholly owned subsidiary of
the Company.

Refer to Section 2 for information on the Company
and Pentium and Section 7 for further details of the
terms and conditions of the Asset Sale Agreement

and the Share Sale Agreement.

The Acquisitions will involve a significant change in
the nature and scale of the Company’s activities
and requires the approval of Shareholders under
Chapter 11 of the Listing Rules. At the Company’s
General Meeting held on 5 July 2019, Shareholders
approved, among other things, the issue of the
Securities the subject of the Offers, and the change
in nature and scale of the Company’s activities
resulting from the Acquisitions.

The Company must also comply with the ASX
requirements for re-quotation of the Shares on

the Official List, which includes re-complying

with Chapters 1 and 2 of the Listing Rules. This
Prospectus is issued to assist the Company to
meet these requirements and to facilitate the
Offers. The Offers under this Prospectus are
conditional on the satisfaction of certain conditions.
Refer to Section 1.5 for further details.

The Company’s securities have been suspended
from Official Quotation since 14 July 2016 and
will continue to be suspended until the Company
satisfies the requirements of Chapters 1 and 2 of
the Listing Rules.

There is a risk that the Company may not be able to
meet the requirements of the ASX for re-quotation
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of the Shares on the Official List. In the event the
conditions to the Public Offer are not satisfied or
the Company does not receive conditional approval
for re-quotation of the Shares on the Official List

on terms which the Board reasonably considers are
capable of satisfaction, then the Company will not
proceed with the Public Offer, the Ancillary Offers or
the Acquisitions and will repay all Application Monies
(without interest) in accordance with the provisions
of the Corporations Act.

Electronic Prospectus and

Application Forms

This Prospectus will generally be made available in
electronic form by being posted on the Company’s
website at www.ysarn.com.au. Persons receiving a
copy of this Prospectus in its electronic form may
obtain an additional paper copy of this Prospectus
and an Application Form (free of charge) from

the Company’s registered office during the period
of the Public Offer by contacting the Company.
Contact details for the Company are detailed in the
Corporate Directory. The Public Offer constituted
by this Prospectus in electronic form is only
available to persons receiving an electronic version
of this Prospectus and relevant Application Form
within Australia.

Applications will only be accepted on an Application
Form attached to, or accompanying, this Prospectus
or in its paper copy form as downloaded in its
entirety from wwwyvysarn.com.au. The Corporations
Act prohibits any person from passing on to
another person an Application Form unless it is
accompanied by or attached to a complete and
unaltered copy of this Prospectus.

Prospective investors wishing to apply for
Shares under the Public Offer should complete
an Application Form. If you do not provide the
information required on an Application Form, the
Company may not be able to accept or process
your Application.

Risks

Before deciding to invest in the Company, potential
investors should read the entire Prospectus and,

in particular, in considering the prospects of the
Company potential investors should consider

the risk factors that could affect the financial
performance and the assets of the Company. Refer
to Section 6 for details of the key risks applicable
to an investment in the Company.

Speculative Investment

The Securities offered under this Prospectus should
be considered speculative. There is no guarantee
that the Securities offered under this Prospectus
will make a return on the capital invested, that
dividends will be paid on the Shares or that there
will be an increase in the value of the Securities in
the future.

Prospective investors should carefully consider
whether the Securities offered under this
Prospectus are an appropriate investment for them
in light of their personal circumstances, including
their financial and taxation position. Refer to
Section 6 for details of the key risks applicable to
an investment in the Company.

Foreign Investors

This Prospectus does not constitute an offer or
invitation to apply for Securities in any place in
which, or to any person to whom, it would not be
lawful to make such an offer or invitation. No action
has been taken to register or qualify the Securities
the subject of this Prospectus, or the Public Offer, or
otherwise to permit the public offering of Securities,
in any jurisdiction outside Australia. The distribution
of this Prospectus in jurisdictions outside of Australia
may be restricted by law and persons who come
into possession of this Prospectus outside of
Australia should seek advice on, and observe, any
such restrictions. Any failure to comply with such
restrictions may constitute a violation of applicable
securities laws. This Prospectus does not constitute
an offer of Securities in any jurisdiction where, or to
any person to whom, it would be unlawful to issue
this Prospectus.

Refer to Section 1.22 for more details on selling
restrictions that apply to the Offers and the sale of
securities in jurisdictions outside Australia.

Ancillary Offers

This Prospectus also contains ancillary offers of
Shares and Options. Please refer to Section 1.2 for
further details.

Conditional Offers

The Offers contained in this Prospectus are subject
to and conditional on certain events occurring.
Please refer to Section 1.5 for further information.

Exposure Period

Application for Securities under this Prospectus will
not be processed until after expiry of the Exposure
Period pursuant to Chapter 6D of the Corporations
Act. No preference will be conferred on Applications
received during the Exposure Period. All Applications
received during the Exposure Period will be treated
as if they were simultaneously received on the
Opening Date. If the Exposure Period is extended by
ASIC, Applications will not be processed until the
expiry of the extended Exposure Period.

The purpose of the Exposure Period is to enable
examination of this Prospectus by market
participants, prior to the processing of Applications
and the raising of funds. That examination may result
in the identification of deficiencies in this Prospectus
and, in those circumstances, any Application that
has been received may need to be dealt with in
accordance with section 724 of the Corporations Act.
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Privacy Statement

To apply for Shares you will be required to provide
certain personal information to the Company and
the Share Registry. The Company and the Share
Registry will collect, hold and use your personal
information in order to assess your Application,
service your needs as an investor, provide facilities
and services that you request and carry out
appropriate administration. The Corporations Act
and taxation law require some of this personal
information to be collected. If you do not provide
the information requested, your Application may
not be able to be processed efficiently, or at all.

By submitting an Application Form, each Applicant
agrees that the Company may use the information
provided by an Applicant on the Application Form
for the purposes detailed in this privacy statement
and may disclose it for those purposes to the Share
Registry, the Company’s related bodies corporate,
agents, contractors and third party service providers,
including mailing houses and professional advisers,
and to the ASX and other regulatory authorities.

If an Applicant becomes a Shareholder, the
Corporations Act requires the Company to include
information about the Shareholder (including
name, address and details of the Shares held) in
its public register. The information contained in
the Company’s public register must remain there
even if that person ceases to be a Shareholder.
Information contained in the Company’s public
register is also used to facilitate distribution
payments and corporate communications
(including the Company’s financial results, annual
reports and other information that the Company
may wish to communicate to Shareholders) and
compliance by the Company with its legal and
regulatory requirements.

Forward-looking Statements

This Prospectus contains forward-looking
statements which are identified by words such as
“believes”, “estimates”, “expects’, “intends”, “may”,
“will”, “would”, “could”, or “should” and other similar
words that involve risks and uncertainties. These
statements are based on an assessment of present
economic and operating conditions, and on a
number of assumptions regarding future events
and actions that, as at the date of this Prospectus,

are expected to take place.

Such forward-looking statements are not
guarantees of future performance and involve
known and unknown risks, uncertainties,
assumptions and other important factors, many
of which are beyond the control of the Company,
the Directors and management of the Company.
Key risk factors associated with an investment in
the Company are detailed in Section 6. These and
other factors could cause actual results to differ
materially from those expressed in any forward-
looking statements.

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

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

No Forecast Financial

Information

After considering ASIC Regulatory Guide 170, the
Directors believe that reliable financial forecasts for
the Company cannot be prepared, and accordingly,
financial forecasts have not been included in this
Prospectus.

Contract Summaries

Summaries of contracts detailed in this Prospectus
are included for the information of potential
investors but do not purport to be complete

and are qualified by the text of the contracts
themselves.

Photographs and Diagrams

Photographs used in this Prospectus which do

not have descriptions are for illustration only and
should not be interpreted to mean that any person
shown endorses this Prospectus or its contents or
that the assets shown in them are owned by the
Company. Diagrams used in this Prospectus are
illustrative only and may not be drawn to scale.
Unless otherwise stated, all data contained in
charts, graphs and tables is based on information
available at the date of this Prospectus.

Currency

All financial amounts contained in this Prospectus
are expressed as Australian dollars unless
otherwise stated.

Time
All references to time in this Prospectus are
references to WST, unless otherwise stated.

Glossary

Defined terms and abbreviations used in this
Prospectus are detailed in the glossary of terms in
Section 1.
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| etter from the Chairman

Dear Investor

On behalf of the board of Vysarn Limited
(Company), | am pleased to offer you the
opportunity to invest in the Company. The Public
Offer comprises an invitation to apply for up to
129,629,630 Shares at $0.054 per Share to raise up
to $7,000,000, subject to a minimum subscription
of $5,000,000 (before costs).

The Company was incorporated on 1 March
2007 and was admitted to the Official List on

14 December 2007. The Company’s most recent
focus was on aluminium recycling and salt slag
processing and operated this business until
September 2015 when it closed its processing
plant. The Company has largely been dormant
since this time and has been suspended from
trading on the ASX since 14 July 2016.

I' was appointed as Executive Chairman of the
Company in October 2017, and since this time,
together with fellow Directors Faldi Ismail and
Nicholas Young who were appointed as Directors in
December 2016, we have conducted an extensive
search for acquisition opportunities to facilitate the
reinstatement of the Company to trading on the
ASX and generate value for Shareholders. This has
seen us conduct due diligence and assess a large
number of potential acquisition opportunities in a
wide range of sectors.

In January 2019 we were introduced to Sheldon
Burt and Chris Brophy, highly experienced
professionals in the drilling industry. Through
Sheldon and Chris, we were introduced to high
quality drilling assets used by Ausdrill Northwest
Pty Ltd (a wholly owned subsidiary of Ausdrill
Limited (ASX:ASL)) to operate its hydrogeological
drilling business (formerly) known as ‘Connector
Drilling’. Following extensive due diligence
investigations, we became convinced that this was
the opportunity we had been searching for, and we
entered into an Asset Sale Agreement to acquire
these assets (including associated inventory) from
Ausdrill for $16 million (ex GST) in April 2019. As part
of our due diligence, we obtained an Independent
Valuation Report which values the market value of
these Assets at $30,693,000 (inclusive of GST). A
copy of this report is included in Attachment A to
this Prospectus.

In May 2019, we were delighted to welcome
Sheldon and Chris onto the Board to assist with
implementation of the Acquisitions. Sheldon and
Chris have played significant roles in conducting
due diligence on the Ausdrill Assets and

formulating the Company’s business and growth
strategy moving forward. On completion of the
Acquisitions, Sheldon and Chris will move into
Executive Director roles, | will move into the role
of Non-Executive Chairman and Faldi and Nick will
step down from the Board.

In a significant step towards completion of the
Acquisitions, we were delighted in July 2019 to

sign a conditional Financing Agreement with
Westpac, one of Australia’s ‘Big 4 banks, to provide
debt funding of $8.8 million to assist to fund the
Acquisitions. A key condition to the drawdown of
the debt under this facility is the Company entering
into contracts with two of Ausdrill's existing clients
(or alternatively with new clients), and we are now
in advanced discussions with these parties. These
contracts, the acquisition of the Ausdrill Assets and
the appointment of Sheldon and Chris as executive
directors will form the backbone of the Company’s
aim to become a significant provider of production
critical services and solutions to the resources,
construction and utilities industries.

The Acquisitions are subject to the satisfaction

of various conditions precedent. A key condition
precedent, being shareholder approval of the
Acquisitions, was obtained at a General Meeting of
the Company held on 5 July 2019, and we thank
our Shareholders for their ongoing support. It is
intended that completion of the Acquisitions will
facilitate the reinstatement of the Company to the
Official List of the ASX.

This Prospectus includes details of the Public
Offer, the Ancillary Offers, the Acquisitions and
the proposed operations and growth strategy of
the Company moving forward, together with key
risks associated with investing in the Company.

| urge you to read this Prospectus carefully and
seek professional advice if required to determine
whether this investment is appropriate for you.

On behalf of the board of the Company, | look
forward to welcoming you as a shareholder of the
Company.

Yours faithfully

Peter Hutchinson
Chairman
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Key Details of the Offers

Offer Price per Share under the Public Offer $0.054 $0.054
Shares to be issued under the Public Offer 92,592,592 129,629,630
Cash raised under the Public Offer (before costs) $5,000,000 $7,000,000
Total number of Shares on issue as at the date of this Prospectus 136,228,616 136,228,616
Shares to be issued under the Public Offer 92,592,592 129,629,630
Shares to be issued under the Pentium Offer 7,800,000 7,800,000
Shares to be issued under the Directors Past Services Offer! 24,000,000 24,000,000
Total number of Shares following completion of the Offers 260,621,208 297,658,246
Performance Rights to be issued to Executive Directors 10,000,000 10,000,000
Total number of Performance Rights following completion of the Offers? 10,000,000 10,000,000
Options on issue as at the date of this Prospectus Nil Nil
Options to be issued under the Chairman’s Option Offer 10,000,000 10,000,000
Total number of Options following completion of the Offers? 10,000,000 10,000,000
Ownership by the Pentium Vendors on completion of the Offers (undiluted) 2.99% 2.62%

Ownership by investors under the Public Offer on completion of the

0, 0,
Offers (undiluted)* 95:53% 43.95%
Indicative market capitalisation® $14.07 million  $16.07 million
Enterprise value® $18.60 million  $18.73 million

Note: Refer to Section 1.8 for further details relating to the Company’s proposed capital structure.

1. Refer to Section 1.2(b) for details of the Directors Past Services Offer. Not all of these Shares (or none of
these Shares) will be issued if the relevant Directors elect to receive cash instead of Shares under the
Directors Past Services Offer.

2. Refer to Section 8.3 for a summary of the terms and conditions of the Performance Rights.

3. Refer to Section 8.2 for the full terms and conditions of the Options, including the applicable exercise
price and expiry date.

4. Assuming that no existing Shareholders participate in the Public Offer.

5. Calculated as the total number of Share on issue following completion of the Offers multiplied by the
Offer Price, being $0.054.

6. Enterprise value calculated as the market capitalisation of the Company plus the Debt Facility of $8.8
million, less cash at listing of ($2.67 million assuming Minimum Subscription and $4.54 million assuming
full subscription) and less GST receivable of $1.6 million (see Section 1.7).
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‘Ndicative Timetable

General Meeting

Lodgement of Prospectus with ASIC
Opening Date of the Public Offer
Closing Date of the Public Offer
Issue of Securities under the Offers
Despatch of holding statements

Completion of the Acquisitions

5 July 2019
11 July 2019
18 July 2019
16 August 2019
20 August 2019
21 August 2019
23 August 2019

Expected date for re-quotation of the Shares on the Official List 30 August 2019

The above dates are indicative only and may
change. The Company reserves the right to amend
any and all of the above dates without notice
(including, subject to the Listing Rules and the
Corporations Act, to close the Offers early, to
extend the Closing Date, to accept late Applications
(either generally or in particular cases) or to

withdraw the Offers before Securities are issued by
the Company). If the Offers are withdrawn before
the issue of Securities, then all Application Monies
will be refunded in full (without interest) as soon as
practicable in accordance with the requirements of
the Corporations Act. Investors are encouraged to
submit their Applications as soon as possible after
the Offers open.
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Nnvestment Overview

This Section is not intended to provide full information for investors intending to apply for Securities
offered pursuant to this Prospectus. Investors should read and consider this Prospectus in its entirety.

A. Company Overview

Who is the issuer of this Prospectus?
Vysarn Limited ACN 124 212 175

For more information, see Section 2.1

Who is, and what is the current status
of, the Company?

The Company is an Australian public company that
has been listed on the Official List of the ASX (ASX:
VYS) since 14 December 2007.

The Company is headquartered in Perth, Western
Australia.

The Company’s most recent focus was on aluminium
recycling and salt slag processing, operating this
business until September 2015 when it closed its
processing plant. The Company has largely been
dormant since this time and has been suspended
from trading on the ASX since 14 July 2016. Since
their respective appointments to the Board, Mr Peter
Hutchinson, Mr Faldi Ismail and Mr Nicholas Young
have been searching for acquisition opportunities

to facilitate the reinstatement of the Company to
the Official List of the ASX. This has resulted in the
Company entering into the agreements relating to
the Acquisitions on 11 April 2019.

For more information, see Section 2.1

B. Acquisitions

What are the Acquisitions?

As announced on 11 April 2019, the Company has
entered into:

B an Asset Sale Agreement with Pentium and
Ausdrill (a wholly owned subsidiary of Ausdrill
Limited (ASX:ASL)), pursuant to which it agreed,
subject to the satisfaction of various conditions,
to acquire various waterwell drilling assets (and
associated inventory) used by Ausdrill to conduct
its hydrogeological drilling business (formerly)
known as ‘Connector Drilling’; and

B 2 Share Sale Agreement with the shareholders of
Pentium pursuant to which it agreed, subject to
the satisfaction of various conditions, to acquire
all the issued shares of Pentium in consideration
for the issue Shares in the Company, completion
of which will see Pentium become a wholly
owned subsidiary of the Company.

The Acquisitions will result in a material change to
the nature and scale of the Company’s activities,
and requires the Company to re-comply with
Chapters 1 and 2 of the Listing Rules.

The key terms of the Asset Sale Agreement and the
Share Sale Agreement are summarised in Section 7.1.

For more information, see Sections 2.2 and 7.1

What are the Assets?

The Assets are drilling assets (and associated
equipment and inventory) currently used by Ausdrill
to conduct its hydrogeological drilling business
(formerly) known as ‘Connector Drilling’ Details of
the Assets to be acquired by the Company under
the Asset Sale Agreement are set out in Section
2.2(b) of this Prospectus.

For more information, see Section 2.2(b)

What is the value of the Assets?

The Company has commissioned Slattery to
prepare the Independent Valuation Report on

the Assets. Slattery has valued the Assets with a
market value of $30.69 million.

A copy of the Independent Valuation Report is
included in Attachment A.

For more information, see Attachment A

Who is Pentium?

Pentium is an Australian special purpose vehicle
incorporated on 15 January 2019 by Mr Sheldon
Burt and Mr Chris Brophy for the purposes of
seeking drilling opportunities. Mr Burt and Mr
Brophy assisted to introduce the Ausdrill Assets to
the Company.

Together with the Company, Pentium has entered
into the Asset Sale Agreement with Ausdrill which
will result in the Company and Pentium acquiring
the Assets. It is intended that completion of the
Share Sale Agreement will occur just prior to
completion of the Asset Sale Agreement, and the
Assets will be acquired by Pentium (which will be a
wholly owned subsidiary of the Company).

For more information, see Section 2.2(c)
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What is the corporate structure of the
Company following completion of the
Acquisitions?

Vysarn Limited

Pentium Hydro Pty Ltd

What is the consideration payable by the
Company for the Acquisitions?

The Company has agreed to:

B pay Ausdrill $16,000,000 for the Assets under the
Asset Sale Agreement; and.

B issue an aggregate of 7,800,000 Shares to the
Pentium Vendors (and/or their nominees) in
consideration for the acquisition of 100% of the
issued shares in Pentium.

For more information, see Section 2.2
What are the conditions precedent for
the Acquisitions?
Following Shareholder approval of the Acquisitions
at the General Meeting held on 5 July 2019, the
remaining conditions to the completion of the
Assets Acquisition are:

B the Company obtaining sufficient unconditional
finance to pay the purchase price of
$16,000,000;

B the Company obtaining all necessary ASX
approvals required to give effect to the
Acquisitions; and

B Ausdrill (@and its related bodies corporate)
obtaining any consents or releases required to
allow the Assets to be acquired by the Company
(through Pentium) free of all encumbrances.

Completion of the Pentium Acquisition is
conditional upon the satisfaction (or waiver) of all
the conditions precedent under the Asset Sale
Agreement.

For more information, see Section 7.1

What is the Company’s business model?

The Ausdrill Assets will underpin the Company’s
aim to become a significant provider of production
critical services and solutions to the resources,
construction and utilities industries.

The Company intends to generate revenue through
the provision of these services and solutions which
can broadly be categorised into the following:

B using the Assets to provide a range of drilling
related services;

B providing design, fabrication, production and
installation services for related fluid and power
infrastructure;

B control system engineering, software
development, data management and
business reporting for related fluid and power
infrastructure; and

B provision of human resources to provide ongoing
support, maintenance and consulting services.

For more information, see Section 2.3

Who will be the Company’s clients?

Ausdrill is currently party to a drilling services
contract with Hancock Prospecting and a general
works contract with Roy Hill. The Company is in
advanced discussions with:

B Hancock Prospecting to have the drilling services
contract assigned to the Company; and

B Roy Hill to enter into a new general works
contract on substantially similar terms to the
existing contract with Ausdrill,

in each case with effect from completion of the
Acquisitions.

In addition, the Company is in advanced
discussions with a significant drilling services
company under which the Company proposes to
hire one of its drill rigs to the services company on
a dry hire arrangement.

Whilst the Company is in advanced discussions
in respect of these arrangements, there is

no guarantee that any of these contracts will

be signed. However, it should be noted that
drawdown under the Debt Facility is conditional
on the assignment of the Hancock Contract and
the Company entering into a new contractual
arrangement with Roy Hill (or alternatively with a
new client). As such, the Company expects that it
will have at least two commercial agreements in
place at the time it relists on the ASX.

For more information, see Section 2.3(c)

What is the Company’s growth strategy?

The Company’s overall strategy is to become

a significant provider of production critical
services and solutions, with an initial focus on the
resources, construction and utilities industries.
The Assets will enable the Company to provide

a broad range of services to clients in these
industries. It is expected that some of the Assets
will be utilised immediately on completion of

the Acquisitions, but the Company will also have
capacity to provide services to new clients. A key
part of the Company’s initial growth strategy will
be to attract clients to fully utilise the suite of
Assets it will be acquiring under the Acquisitions.
In conjunction with this organic growth strategy,
the Company also intends to leverage its core
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competencies to identify acquisition opportunities
aimed at diversifying and/or bettering the services
and solutions to be offered by the Company, and/or
expanding the scale of the Company’s operations.
Such acquisition opportunities may include
acquisitions:

B in new geographies: to diversify risk, improve
market penetration and increase scale;

B based on horizontal integration: to enable the
Company to expand and diversify the scale of its
operations, achieve synergies and/or drive better
customer arrangements. Such acquisitions could
include the acquisition of additional production,
exploration and/or resource definition drilling
assets or other assets or businesses to expand
the scale of the Company’s operations and/
or enable the Company to provide a broader
or more efficient range of services to potential
clients in broader industries; and

B based on vertical integration: to integrate with
the Company’s existing Assets and business
to provide increased scale, achieve synergies,
diversify operations and/or shorten the supply
chain. Such acquisitions could include assets or
businesses relating to bore flow testing, control
system engineering, software development, data
management and business reporting for related
fluid and power infrastructure.

The Company may need to access additional
equity and/or debt capital to grow its business

by acquisition. The decision to complete any
acquisition will only be made after detailed analysis
by the Board and a satisfactory due diligence
process.

For more information, see Section 2.3(g)

C. Summary of the Offers

What is the Public Offer and what are its
key terms?

The Company is offering up to 129,629,630 Shares
at an issue price of $0.054 per Share to raise up to

$7,000,000 (before costs), subject to a minimum
subscription of $5,000,000 (Public Offer).

For more information, see Sections 1.1
Is there a minimum subscription to the
Public Offer?

The minimum total aggregate subscription under
the Public Offer is 92,592,592 Shares to raise
$5,000,000 (before costs). The Public Offer will
not proceed if the Minimum Subscription is not
achieved.

For more information, see Section 1.3

What is the Pentium Offer and what are
its key terms?

The Company is offering 7,800,000 Shares to

the Pentium Vendors (and/or their nominees), in
consideration for the acquisition of all of the shares
in Pentium under the Share Sale Agreement.

The Pentium Offer may only be accepted by the
Pentium Vendors (and/or their nominees).

The issue of Shares to the Pentium Vendors under
the Pentium Offer was approved by Shareholders at
the General Meeting.

For more information, see Section 1.2(a)
What is the Directors Past Services Offer
and what are its key terms?

The Company is offering 24,000,000 Shares in
aggregate to Mr Hutchinson (15,500,000 Shares), Mr
Ismail (4,250,000 Shares) and Mr Young (4,250,000
Shares) (and/or their nominees), in consideration for
past services performed by them as Directors of
the Company.

Since their respective appointments (Mr Ismail and
Mr Young in December 2016 and Mr Hutchinson

in October 2017), each of these Directors have
committed significant time and effort into
restructuring and operating the Company

(which does not have any full time employees

or contractors), and seeking and considering
various acquisition opportunities to facilitate the
reinstatement of the Company to Official Quotation.
Mr Hutchinson resigned as Chairman of Mareterram
Limited in November 2017 so that he could carry
out these responsibilities on a full-time basis as
Executive Chairman. Since his appointment, Mr
Hutchinson has not received any director fees (or
any other kind of remuneration or benefit) nor
sought reimbursement for any expenses incurred
in carrying out his responsibilities as Chairman.
From the time of Mr Hutchinson’s appointment
until recently, Messrs Ismail and Young have also
not received any director fees (or any other kind

of remuneration or benefit) from the Company.
The Directors Past Services Offer is intended to
remunerate these Directors for their services, and
may only be accepted by Mr Hutchinson, Mr Ismail
and Mr Young (and/or their nominees).

The issue of Shares to Mr Hutchinson, Mr Ismail
and Mr Young was approved by Shareholders at the
General Meeting.

For more information, see Section 1.2(b)
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What is the Chairman’s Option Offer and
what are its key terms?

The Company is offering 10,000,000 Options to

the Chairman (Mr Peter Hutchinson) (and/or his
nominees), to align his interests with that of
Shareholders and provide incentives by enabling
him to participate in the future growth and success
of the Company.

The Chairman’s Option Offer may only be accepted
by Mr Hutchinson (or his nominees).

The issue of 10,000,000 Options to Mr Hutchinson
was approved by Shareholders at the General
Meeting.

For more information, see Section 1.2(c)
What is the purpose of the Ancillary
Offers?

The purpose of the Pentium Offer, Directors

Past Services Offer and Chairman’s Option Offer
(together, the Ancillary Offers) is detailed above.
Further, making the Ancillary Offers pursuant to this
Prospectus will remove the need for an additional
disclosure document to be issued upon the sale

of any Shares (or any Shares issued upon the
conversion of the Options) that are issued under
the Ancillary Offers.

For more information, see Section 1.6

What are the remaining conditions of the
Public Offer and the Ancillary Offers?

Completion of the Public Offer and the Ancillary
Offers are conditional on:

B the Company receiving conditional approval
from the ASX for re-quotation of the Shares
on the Official List on terms which the Board
reasonably considers are capable of satisfaction;

B the Company determining that it can satisfy the
conditions to draw down under the Westpac
Debt Facility; and

B the Company achieving the Minimum
Subscription.

If the above conditions are not satisfied, the
Company will not proceed with the Public Offer and
will return to Applicants all the Application Monies
(without interest) in accordance with the provisions
of the Corporations Act.

If the Public Offer does not proceed, the Company
will not proceed with the Ancillary Offers.

For more information, see Sections 1.3 and 1.5

What is the purpose of the Public Offer?
The purpose of the Public Offer is to:

B assist the Company to meet the requirements
of the ASX and satisfy Chapters 1 and 2 of the
Listing Rules;

B provide the Company with sufficient funds to
complete the Acquisitions;

B provide the Company with funding, following
completion of the Acquisitions, to pursue
its business strategy and seek to achieve its
objectives; and

B provide the Company with additional working
capital for its business following completion of
the Acquisitions.

The Directors are satisfied that on completion of
the Public Offer, the Company will have sufficient
funds to pursue its stated objectives.

For more information, see Section 1.6
What is the proposed use of funds
raised pursuant to the Public Offer?

Completion of the Public Offer will raise total
proceeds of up to $7,000,000 (before costs),
subject to the minimum subscription of
$5,000,000. The Company has also entered into
the conditional Financing Agreement to obtain debt
funding from Westpac of $8,800,000. The following
table shows the use and expected use of available
funds from 31 March 2019 (being the date of the
Company’s last quarterly report) and in the two
year period following re-admission of the Company
to the Official List:

. Minimum Full
Fuiels Aallizible Subscription | Subscription

Cash position of the

Company as at 31 $7,373,000 $7,373,000
March 2019!

Funds raised

under the Public $5,000,000 $7,000,000
Offer

Debt funding $8,800,000 $8,800,000
LOE (AR $21,173,000  $23;173,000

Available

1 This was the Company’s cash balance as at 31 March 2019 as
disclosed in the Company’s quarterly report released on the
ASX on 26 April 2019.
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Allocation of Minimum Full
Funds Subscription | Subscription

Purchase price of

the Assets $16,000,000 $16,000,000
Net operating

costs since $123,000 $123,000
31 March 20197

Payments to

Directors? B L zeeng
Debt Facility

instalment $800,000 $800,000
repayments?

Working Capital® $3,360,000 $3,934,000
Costs associated

with the Public

Offer and $890,000 $1,020,000
Acquisitions®

Total $21,173,000 $23,173,000

1 Excludes costs of the Offers and Acquisitions which is
presented separately below.

2 The Company has obtained Shareholder approval to provide
cash and/or Shares to a total aggregate value of $1,296,000
to Mr Hutchinson, Mr Ismail and Mr Young in consideration
for services rendered to the Company by these Directors. Mr
Hutchinson, Mr Ismail and Mr Young will make their election
whether to receive Shares and/or cash having regard to the
amount raised under the Public Offer. See Section 1.2(b) for
details.

3 Under the terms of the Financing Agreement, the Company
will repay $800,000 of the Debt Facility within 4 months of
draw down. Refer to Section 7.2 for key terms of the Financing
Agreement.

4 The Company will pay GST of $1,600,000 in acquiring the Assets,
but expects to receive a full GST refund for this amount. This
amount has been included in working capital

5 Some of these costs have been paid.

For more information, see Section 1.7

Is the Public Offer underwritten?
No, the Public Offer is not underwritten.

For more information, see Section 1.19

Who is the Lead Manager?

Otsana Pty Ltd trading as Otsana Capital is the
Lead Manager to the Public Offer.

For more information, see Section 7.3

Can the Offers be withdrawn?

Yes, the Directors may at any time decide to
withdraw this Prospectus and the Public Offer in
which case the Company will return all Application
Monies (without interest) in accordance with the
provisions of the Corporations Act.

If the Public Offer does not proceed, the Company
will not proceed with the Ancillary Offers.

For more information, see Section 1.18

What are the terms of the Securities
offered pursuant to this Prospectus?
A summary of the rights and liabilities attached to

the Shares offered pursuant to this Prospectus is
detailed in Section 8.1.

The terms and conditions of the Options offered
under the Chairman’s Option Offer are set out in
Section 8.2.

For more information, see Section 8

What are the effects of the Offers on the
capital structure of the Company?

The Company’s capital structure as at the date
of this Prospectus and immediately following
completion of the Acquisitions and the Offers will
be as follows:

Minimum %
Subscription °

Existing Shares 136,228,616 52.3

7,800,000 3.0
24,000,000 8.2
92,592,592 355

Pentium Securities
Director Shares
Public Offer Shares

Total Shares 260,621,208 100
Performance Rights! 10,000,000
Options to be issued

under the Chairman’s 10,000,000

Option Offer?

Full o

Existing Shares 136,228,616 45.8
7,800,000 2.6
24,000,000 8.1

Pentium Securities

Director Shares

Public Offer Shares 129,629,630 435
Total Shares 297,658,246 100
Performance Rights! 10,000,000
Options to be issued

under the Chairman’s 10,000,000

Option Offer?

1 For further detail on the issue of Performance Rights to the
Executive Directors, see Section 8.3.

2 Refer to Section 8.2 for the full terms and conditions of the
Options, including the applicable exercise price and expiry date.

Sections 1.8, 1.9 and 8

Who are the substantial Shareholders?

As at the date of this Prospectus, the Company

has two shareholders holding 5% or more of the
Shares on issue, being Molonglo Pty Ltd (an entity
controlled by Mr Peter Hutchinson) with 16,978,955
Shares (12.46%) and Invia Custodian Pty Limited with
14,592,325 Shares (10.71%).
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Following completion of the Acquisitions and the
Offers, of the Company’s existing Shareholders, it

is expected that both Molonglo Pty Ltd and Invia
Custodian Pty Limited will continue to be substantial
Shareholders of the Company assuming Minimum
Subscription under the Public Offer, and (assuming
Invia Custodian Pty Limited does not participate in the
Public Offer) only Molonglo Pty Ltd will continue to be a
substantial Shareholder of the Company assuming full
subscription under the Public Offer.

Other persons may become substantial Shareholders
of the Company following completion of the
Acquisitions and the Offers depending on their degree
of participation in the Public Offer.

No person will acquire control of, or voting power
of 20% or more in, the Company as a result of the
Acquisitions.

For more information, see Section 1.10
Will the Company require debt to
complete the Acquisitions?

Yes. A condition of the Asset Sale Agreement is
that the Company secures enough unconditional
finance to pay the purchase price of $16,000,000.
The Company intends to satisfy this condition
through existing cash reserves, funds raised under
the Public Offer and the Debt Facility.

The Company has entered into the Financing
Agreement with Westpac under which Westpac has
agreed to provide the $8.8 million Debt Facility to
the Company subject to the satisfaction of certain
conditions. These conditions as well as other key
terms of the Financing Agreement are set out in
Section 7.2.

For more information, see Sections 7.1 and 7.2

D. Re-compliance with Chapters
1 and 2 of the Listing Rules

What approvals were sought at the
General Meeting?

At the Company’s General Meeting held on 5 July
2019, Shareholders approved:

B the change in nature and scale of the activities
of the Company as a result of the Acquisitions;

B the issue of Pentium Securities to the Pentium
Vendors;

B the issue of Shares under the Public Offer;

each Director’s participation in the Public Offer;

B the payment of cash to Mr Hutchinson, Mr Ismail
and Mr Young or issue of Securities under the
Directors Past Services Offer;

B the issue of Performance Rights to each
Executive Director;

B the issue of the 10,000,000 Options under the
Chairman’s Options Offer to the Chairman;

B the election of the Executive Directors. The
Executive Directors were appointed as new
additions to the Board on 15 May 2019 and
were required to retire and seek re-election at
the General Meeting in accordance with the
Company’s’ Constitution;

B the adoption of a new constitution; and

B the approval of providing indemnity insurance to
the Directors.

For more information, see Section 1.4
Why does the Company need to re-
comply with Chapters 1 and 2?

The ASX has advised the Company that, given the
Company is acquiring a number of new assets, it
has exercised its discretion under Listing Rule 11.1.3
and requires the Company to re-comply with the
admission requirements of Chapters 1 and 2 of the
Listing Rules in connection with the Acquisitions.

At the General Meeting, the Company obtained
Shareholder approval for, among other things, a
change in the nature and scale of the Company’s
activities as a result of the Acquisitions. To give
effect to these changes, the ASX requires the
Company to re-comply with Chapters 1 and 2

of the Listing Rules. This Prospectus is issued

to assist the Company to re-comply with these
requirements.

There is a risk that the Company may not be able to
meet the requirements of re-quotation on the ASX.
If the conditions of the Offers are not satisfied, or
the Company does not receive conditional approval
for re-quotation on the ASX on terms which the
Board reasonably believes are capable of satisfaction,
then the Company will not proceed with the Public
Offer and will repay all Application Monies received
(without interest). If the Company does not proceed
with the Public Offer, the Company will not proceed
with the Ancillary Offers.

For more information, see Sections 1.4 and 1.5

E. Financial Information

What is the Company’s and Pentium’s
financial prospects and position?

Based on the reviewed pro-forma Consolidated
Statement of Financial Position of the Company as
at 31 December 2018, as a result of the Acquisitions,
the Debt Facility of $8,800,000, and the Offers

(on the basis that the Minimum Subscription is
achieved and Mr Hutchinson, Mr Ismail and Mr
Young elect to subscribe for Shares under the
Directors Past Services Offer), the Company will
have:

B total assets of approximately $20.74 million;
B total liabilities of approximately $8.84 million; and

B net assets of approximately $11.90 million.
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At completion of the Acquisitions, taking into
account the Debt Facility of $8,800,000 and
completion of the Offers (assuming that the
Minimum Subscription is achieved and Mr
Hutchinson, Mr Ismail and Mr Young elect to
subscribe for shares under the Directors Past
Services Offer), and after taking into account the
costs of the Acquisitions and the Offers and GST
payable on the Assets, the Company will have

cash and cash equivalents of approximately $2.56
million. The Company expects to receive a full
GST refund from the acquisition of the Assets of
$1.6 million but will repay $800,000 under the Debt
Facility within 4 months of draw down, and as such
expects to have working capital moving forward of
at least approximately $3.36 million.

A summary of the relevant Financial Information in
respect of the Company and Pentium, including the
Pro Forma Statement of Financial Position detailing
the effect of the Acquisitions (including the Public
Offer), is detailed in Section 4.

For more information, see Section 4
What is the financial outlook for the
Company following the Acquisitions and
completion of the Offers?
The long-term financial prospects of the Company
is largely dependent upon the outcome of the
Company’s drilling services activities.

After considering ASIC Regulatory Guide 170, the
Directors believe that reliable financial forecasts for
the Company cannot be prepared, and accordingly,
financial forecasts have not been included in this
Prospectus.

For more information, see Section 4
Will the Company have sufficient funds
for its activities?

The Board believes that its current cash reserves
and the funds raised from the Public Offer and
available under the Debt Facility will provide the
Company with sufficient working capital to achieve
the Company’s objectives as detailed in this
Prospectus.

For more information, see Section 1.7

What is the Company’s dividend policy?

The Company does not intend to declare or pay
any dividends in the immediately foreseeable
future. The extent, timing and payment of any
dividends declared or payable in the future will be
determined by the Directors, based on a number
of factors, including future earnings and the
Company’s financial position.

For more information, see Section 1.21

F. Key Risks

What are the key risks of investing in the
Company?

Some of the key risks of investing in the Company
are detailed below. The list of risks is not
exhaustive and further details of these risks and
other risks associated with an investment in the
Company are detailed in Section 6.

B Conditional Acquisition and Re-compliance
with Chapters 1 and 2 of the Listing Rules:
As part of the Company’s change in nature
and scale of activities, the ASX will require the
Company to re-comply with Chapters 1and 2
of the Listing Rules. This Prospectus has been
issued to assist the Company to re-comply with
these requirements. It is anticipated that the
Shares will remain suspended until completion of
the Public Offer, completion of the Acquisitions,
re-compliance by the Company with Chapters
1and 2 of the Listing Rules and compliance
with any further conditions the ASX imposes
on such reinstatement. There is a risk that the
Company will not be able to satisfy one or more
of those requirements and that the Shares will
consequently remain suspended from quotation.

Further, pursuant to the ASX’s long term
suspended entities policy in the ASX Guidance
Note 33, the ASX will automatically remove from
the Official List any entity whose securities have
been suspended from trading for a continuous
period of three years. As the Company’s securities
have been suspended from Official Quotation
since 14 July 2016, it will be required to seek an
extension to the delisting deadline from the ASX
to complete the Acquisitions. As detailed in the
indicative timetable on page 12, the Company
anticipates that completion of the Acquisitions
will occur in late August 2019. ASX Guidance Note
33 provides that in these circumstances, the ASX
may grant an extension to the delisting deadline
of up to 3 months, provided the Company is in
the final stages’ of implementing the Acquisitions.
The Company expects to be able to demonstrate
to the ASX that it is in the final stages’ of
implementing the Acquisitions with the lodgement
of this Prospectus being the final condition to be
granted the extension from the ASX to the delisting
deadline. The Company will release an ASX
announcement to advise the market if it is granted
an extension and the period of the extension.
However, the ASX has ultimate discretion and
there is no guarantee that an extension will be
granted. If the ASX does not grant the extension,
or if an extension is granted but the Company
fails to complete the Acquisitions and relist by the
extended delisting date, the Acquisitions will not
proceed, and the Company will be removed from
the Official List of the ASX
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B Contractual and completion risk: Completion
of the Asset Sale Agreement and Share Sale
Agreement is subject to fulfilment of certain
conditions precedent. If any of the conditions
precedent are not satisfied or waived, or any
of the counterparties do not comply with their
obligations, completion of the Acquisitions
may be deferred or not occur. Further, draw
down under the Debt Facility is conditional
on the satisfaction of various conditions. If
these conditions are not satisfied or waived,
the Company will not be able to draw down
funds under the Debt Facility and will not have
sufficient funds to complete the Acquisitions.
Failure to complete the Acquisitions would
mean the Company may not be able to meet the
requirements of the ASX for re-quotation of its
Shares, and the Company will remain suspended
from quotation until such time as the Company
does re-comply with the Listing Rules.

B Dilution risk: The Company currently has
136,228,616 Shares on issue. On completion of
the Acquisitions, the Company will issue various
Securities as detailed in this Prospectus.

The dilutionary effect of the issue of these
Securities on both a Minimum Subscription and
full subscription basis is set out in Section 1.8.

Further, if the performmance conditions attaching
to the Executive Performance Rights are met
and these performance rights are converted
into Shares, and/or if the Options issued under
the Chairman’s Option Offer are exercised, it will
result in further dilution.

There is also a risk that the interests of
Shareholders will be further diluted as a result of
future capital raisings required in order to fund
the future development of the Company.

B New Business: The Company is acquiring
the Assets to establish a new business. The
Company’s ability to generate revenue will
depend on the Company being successful
in attracting and retaining clients. Whilst the
incoming Executive Directors have extensive
industry experience, there is no guarantee that
the Company will be successful in attracting
and retaining clients. Potential clients may be
resistive to the fact the services will be provided
by a newly established business. Any new
clients will be subject to the parties entering into
commercial agreements which will be subject to
negotiations, and there is no guarantee that any
agreements will be entered into.

As detailed in Section 2.3(c), the Company is

in advanced discussions with a number of
parties with respect to entering into commercial
contracts, however there can be no guarantee
that these contracts will be signed.

B Demand risk: The Company’s business depends

on, among other things, the level of activity in
the industries it will service, in particular the
resources, construction and utilities industries.
The level of activity in these industries will
depend on a number of factors outside of the
Company’s control. A decline in the level of
activity in these industries could impact on the
demand for the services to be offered by the
Company, which could affect its performance.

Technology risk: The drilling industry (like
many other industries) is subject to the risk
that advances in technology could partly or
completely displace existing assets or services.
If new technology is developed that could offer
the services to be provided by the Company in
a better or more efficient way, it could adversely
affect the Company’s ability to service clients
and obtain new clients, which could affect its
performance.

Operational risks and Asset conditions and
maintenance: The Company’s business will
depend significantly on the Assets, and the
ability of the Assets to perform the services to
be offered by the Company. The Company will
put in place adequate procedures to ensure

the Assets are properly maintained and in good
working condition through regular maintenance,
including both preventative and planned
measures. However, there is the risk that the
Assets may be faulty or break down or not
perform to the levels expected by the Company,
which could have an adverse effect on the
Company’s operating and financial performance.

In addition to equipment failures, the Company
may be exposed to information technology
system failures, external services failure,
industrial action or disputes and natural
disasters. The Company will take steps to
mitigate these operational risks and to insure
against them but cannot completely guard
itself against these risks. Any disruption to the
Company’s intended operations could have an
adverse impact on its performance.

Reliance on key management personnel

and labour shortages: The Company will

be reliant on a number of key personnel and
consultants. The loss of one or more of these
key contributors could have an adverse impact
on the business of the Company.

It may be difficult for the Company to attract
and retain suitably qualified and experienced
people, due to the relatively small size of
the Company, compared with other industry
participants.

Further, the Company’s business will be reliant
on its ability to attract and retain appropriately
skilled staff to be able to operate the Assets
and support the Company’s operations. The
Company may undertake projects in remote
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locations where there may be an increased risk
of labour shortages and/or the costs of labour
may be higher. A failure by the Company to
attract and/or retain staff may adversely affect
the Company’s performance.

Competition: The Company will be subject

to competition from other operators in the
resources, construction and infrastructure
drilling services industries internationally and
domestically. As a new business, the Company
will face competitors who have an established
foothold and existing contracts and industry
contacts. The Company considers that it

will be well placed to complete for tenders,
having regard to the Assets it is acquiring, the
experience and network of the Directors and
the Company’s capacity to expand, however this
cannot be guaranteed.

For more information, see Section 6

G. Directors and Related Party
Interests and Arrangements

Who are the directors of the Company
on re-admission to the Official List?
Subject to completion of the Acquisitions, on re-
admission to the Official List, it is intended the
Board will comprise:

B Mr Peter Hutchinson — Non-Executive Chairman;
B Mr Sheldon Burt — Executive Director; and
B Mr Chris Brophy — Executive Director.

Mr Nicholas Young and Mr Faldi Ismail, who are
current Directors, intend to resign as Directors
following completion of the Acquisitions.

Refer to Section 3.2 for details of the Directors’
qualifications and experience. Details of the
personal interests in the Company of each of the
Directors are in Sections 9.1 to 9.3.

For more information,

see Sections 3.1, 3.2, 9.1 to 9.3
What interests do the Directors have in
the Securities and the Offers?
The interests of the Directors including details of

their remuneration and the Securities held by them
are detailed in Sections 9.1 to 9.3.

For more information, see Sections 9.1 to 9.3

What contracts and/or arrangements
with related parties is the Company a
party to?

The only material contracts with related parties
that the Company is party to are the following:

B executive services agreement and non-executive
director appointment letters with each of the
continuing Directors for their engagement;

B fee agreements with each of Mr Hutchinson,
Mr Ismail and Mr Young in respect of their past
services rendered to the Company;

B deeds of indemnity, insurance and access with
each of the continuing Directors;

B the Share Sale Agreement with the Pentium
Vendors; and

B a corporate advisory and lead manager mandate
with Otsana Capital under which the Company
appointed Otsana Capital to be corporate
advisor to the Company to the Acquisitions and
lead manager to the Public Offer.

Mr Faldi Ismail and Nicholas Young, are Directors
and shareholders of Otsana Capital.

For more information, see Sections 7.3 to 7.7

H. Applications and Other
Information

How can | apply for Shares under the
Public Offer?
You may apply for Shares offered pursuant to the

Public Offer by completing an Application Form
attached to, or accompanying, this Prospectus.

Applications under the Public Offer must be for a
minimum of $2000 (37,038 Shares) and thereafter
in multiples of $500 (9,260 Shares) and payment
for all the Shares must be made in full at the issue
price of $0.054 per Share. To the extent permitted
by law, a completed Application Form lodged
together with a cheque for the Application Monies
(if applicable) constitutes a binding and irrevocable
offer to subscribe for the number of Shares
specified in the Application Form.

For more information, see Section 1.13(a)
How to apply for Shares under the
Pentium Offer?

Applications for Shares under the Pentium Offer

may only be made by the Pentium Vendors (and/or
their nominees).

A personalised Application Form will be issued to
each Pentium Vendor, together with a copy of the
Prospectus.

For more information, see Section 1.13(b)
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Directors Past Services Offer?

Applications for Shares under the Directors Past
Services Offer may only be made by Mr Hutchinson,
Mr Ismail and Mr Young (and/or their nominees).

A personalised Application Form will be issued to
Mr Hutchinson, Mr Ismail and Mr Young, together
with a copy of this Prospectus.

For more information, see Section 1.13(c)

under the Chairman’s Option Offer

The Chairman’s Option Offer may only be accepted
by the Chairman (and/or his nominees).

A personalised Application Form will be issued
to the Chairman, together with a copy of this
Prospectus.

For more information, see Section 1.13(d)

What is the allocation policy?

The allotment of Shares under the Public Offer will
be determined by the Directors in consultation with
the Lead Manager. The Directors reserve the right to
issue Shares in full for any Application or any lesser
number or to decline any Application. Any decision
on allocation will be made after the Public Offer
has closed. The Directors will have full discretion in
relation to the allocation of Shares under the Public
Offer, but intend to prioritise any applications from
existing Shareholders. Refer to Section 113(a) on
how to apply.

For more information, see Section 1.14

The Shares issued pursuant to the Public Offer

will not be subject to escrow restrictions, but it

is anticipated that some of the Securities to be
issued under the Ancillary Offers may be subject to
ASX imposed escrow restrictions.

Refer to Section 112 for details of Restricted
Securities and escrow arrangements.

For more information, see Section 1.12

stamp duty payable by Applicants?

No brokerage, commission or stamp duty is
payable by Applicants on subscription or issue of
Securities pursuant to the Offers.

For more information, see Section 1.24

investing in the Company?

The tax consequences of any investment in Shares
will depend on your personal circumstances. You
should obtain your own tax advice before deciding
to invest in the Company.

For more information, see Section 1.25

How can | obtain further information?

Further information can be obtained by reading
this Prospectus in its entirety and consulting your
professional advisers. You can also contact the
Company Secretary on +61 8 9486 7244.

For more information, see Section 1.26
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1. Details of Offers

11 The Public Offer

This Prospectus invites investors to apply for up
t0 129,629,630 Shares at an issue price of $0.054
per Share to raise up to $7,000,000 (before costs),
subject to a Minimum Subscription of 92,592,592
Shares at an issue price of $0.054 per Share to
raise $5,000,000. (Public Offer).

The Shares offered under this Prospectus are of the
same class and will rank equally in all respects with
existing fully paid ordinary Shares on issue. Refer

to Section 8.1 for details of the rights and liabilities
attaching to the Shares.

Refer to Section 113(a) for details on how to apply
for Shares under the Public Offer.

1.2 The Ancillary Offers

(a) Pentium Offer

This Prospectus also includes an offer of 7,800,000
Shares to the Pentium Vendors (and/or their
nominees) pursuant to the Share Sale Agreement
(Pentium Securities), in consideration for the
acquisition of the entire issued capital of Pentium.
The material terms and conditions of the Share
Sale Agreement are summarised in Section 7.1.

The Shares to be issued under the Pentium Offer
are of the same class and will rank equally in all
respects with the existing Shares. Refer to Section
8.1 for details of the rights and liabilities attaching
to Shares.

Pentium Vendors should refer to Section 113(b) for
details of how to accept the Pentium Offer.

Some or all of the Pentium Securities may be
subject to escrow restrictions in accordance with
Chapter 9 of the Listing Rules.

(b) Directors Past Services Offer

This Prospectus also includes an offer of an aggregate
of up to 24,000,000 Shares to Mr Hutchinson, Mr
Ismail and Mr Young (and/or their nominees).

At the General Meeting, Shareholders approved:

(i) theissue of up to 15,500,000 Shares or
payment of $837,000 to Mr Peter Hutchinson
(or a combination of Shares and cash to a total
value of up to $837,000);

(ii) the issue of up to 4,250,000 Shares or
payment of $229,500 to Mr Faldi Ismail (or a
combination of Shares and cash to a total value
of up to $229,500); and

(iii) the issue of up to 4,250,000 Shares or payment
of $229,500 to Mr Nicholas Young (or a
combination of Shares and cash to a total value
of up to $229,500),

in consideration for past services performed by
each of Mr Hutchinson, Mr Ismail and Mr Young as
Directors of the Company.

Since their respective appointments (Mr Ismail and
Mr Young in December 2016 and Mr Hutchinson

in October 2017), each of these Directors have
committed significant time and effort into
restructuring and operating the Company

(which does not have any full time employees

or contractors), and seeking and considering
various acquisition opportunities to facilitate the
reinstatement of the Company to Official Quotation.
Mr Hutchinson resigned as Chairman of Mareterram
Limited in November 2017 so that he could carry
out these responsibilities on a full-time basis as
Executive Chairman. Since his appointment, Mr
Hutchinson has not received any director fees (or
any other kind of remuneration or benefit) nor
sought reimbursement for any expenses incurred
in carrying out his responsibilities as Chairman.
From the time of Mr Hutchinson’s appointment
until recently, Messrs Ismail and Young have also
not received any director fees (or any other kind of
remuneration or benefit) from the Company.

Mr Hutchinson, Mr Ismail and Mr Young have the
right to elect whether to receive the consideration
as Shares or cash (or a combination of both, as
detailed above). In the event they elect to receive
cash, they may also use these fees to invest under
the Public Offer. They intend to make this election
having regard to the amount secured under the
Public Offer so as to ensure that the Company will
have total available funds of at least $20,373,000
(just prior to completion of the Acquisitions, net of
operating expenses since 1 April 2019 and before
transaction costs).

Mr Hutchinson, Mr Ismail and Mr Young should refer
to Section 113(c) for details of how to accept the
Directors Past Services Offer.

Some or all of the Shares issued under the
Directors Past Services Offer may be subject to
escrow restrictions in accordance with Chapter 9 of
the Listing Rules.
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(c) Chairman’s Option Offer

This Prospectus also includes an offer of 10,000,000
Options to the Chairman (Mr Peter Hutchinson)
(and/or his nominees). Mr Hutchinson is the
Chairman of the Company and has agreed not to
receive any cash fees for this role for the first 6
months following completion of the Acquisitions.
The offer of Options to Mr Hutchinson is intended
to reward him for his services as Chairman and to
further align his interests with that of Shareholders.

The terms and conditions of the Options are set
out in Section 8.2.

Some or all of the Options may be subject to
escrow restrictions in accordance with Chapter 9 of
the Listing Rules.

1.3 Minimum Subscription

The minimum subscription under the Public Offer
is $5,000,000 (being 92,592,592 Shares) (before
associated costs) (Minimum Subscription).

None of the Securities offered under this
Prospectus will be issued if Applications are not
received for the Minimum Subscription. Should
Applications for the Minimum Subscription not
be received within four months from the date of
this Prospectus, the Company will either repay
the Application Monies (without interest) to the
Applicants or issue a supplementary prospectus
or replacement prospectus and allow Applicants
one month to withdraw their Applications and
have their Application Monies refunded to them
(without interest).

1.4 Re-compliance with the
Listing Rules

Acquisition Resolutions
At the Company’s General Meeting held on 5 July
2019, Shareholders approved the following:

(a) the change in nature and scale of the activities
of the Company as a result of the Acquisitions
(Change of Activities);

(b) the issue of Shares under the Public Offer;

(c) the issue of Pentium Securities to the Pentium
Vendors;

(d) each Director’s participation in the Public Offer;

(e) the issue of Shares and/or payment of cash
to Mr Hutchinson, Mr Ismail and Mr Young in
consideration for past services rendered by
these Directors;

(f) the issue of Performance Rights to Mr Burt and
Mr Brophy;

(g8) the issue of incentive Options to the Chairman;

(h) the election of the Executive Directors. The
Executive Directors were appointed as new
additions to the Board on 15 May 2019 and
were required to retire and seek re-election at
the General Meeting in accordance with the
Company’s’ Constitution;

(i) the adoption of a new constitution; and

(j) the approval of providing indemnity insurance
to the Directors.

Re-Compliance with Chapters 1 and 2 of the
Listing Rules

To give effect to the Change of Activities, the ASX
requires the Company to re-comply with Chapters 1
and 2 of the Listing Rules. This Prospectus is issued
to assist the Company to re-comply with these
requirements.

Trading in Shares on the ASX has been suspended
since 14 July 2016 and will not be reinstated until
the Company re-complies with the requirements of
Chapters 1and 2 of the Listing Rules.

There is a risk that the Company may not be able
to meet the requirements for re-quotation on the
ASX. In the event the conditions of the Offers are
not satisfied or the Company does not receive
conditional approval for re-quotation on the ASX
on terms which the Board reasonably believes
are capable of satisfaction, the Company will

not proceed with the Public Offer and will repay
Application Monies received (without interest). If
the Company does not proceed with the Public
Offer, the Company will not proceed with the
Ancillary Offers.

The Company will apply to the ASX no later than
seven days from the date of this Prospectus for
Official Quotation of the Shares issued pursuant
to this Prospectus. If the Shares are not admitted
to quotation within three months after the date
of this Prospectus, no Shares will be issued and
Application Monies will be refunded in full without
interest in accordance with the Corporations Act.

The Company will not apply to the ASX for Official
Quotation of the other Securities to be issued
pursuant to this Prospectus.

Neither the ASX nor ASIC take responsibility for the
contents of this Prospectus. The fact that the ASX
may grant Official Quotation to the Shares issued
pursuant to this Prospectus is not taken in any way
as an indication by the ASX as to the merits of the
Company or the Shares.

1.5 Conditional Offers

Completion of the Public Offer and each Ancillary
Offer is conditional on:

(a) the Company receiving conditional approval for
re-quotation of the Shares on the Official List
on terms which the Board reasonably considers
are capable of satisfaction;

(b) the Company determining that it can satisfy
the conditions to draw down under the Debt
Facility in accordance with the Financing
Agreement; and

(c) the Company achieving the Minimum
Subscription (refer to Section 1.3).
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If the above conditions are not satisfied, the Company
will not proceed with the Public Offer or the Ancillary
Offers and will return to Applicants all the Application
Monies (without interest) in accordance with the
provisions of the Corporations Act.

If the Public Offer does not proceed, the Company
will not proceed with the Ancillary Offers.

1.6 Purpose of the Offers

The purpose of the Offers is to:

(a) assist the Company to complete the
Acquisitions and meet the requirements of the
ASX and satisfy Chapters 1 and 2 of the Listing
Rules;

(b) provide the Company with sufficient funding to:

(i) assist it to achieve the objectives detailed
in Section 2;

(ii) satisfy the working capital requirements for
the Company’s future expanded business,
following completion of the Acquisitions;
and

(iii) meet the costs of the Offers;

(c) facilitate the issue of other Securities to be
issued in connection with the Acquisitions and
the reinstatement of the Company to Official
Quotation; and

(d) remove the need for an additional disclosure
document to be issued upon the sale of any
Shares that are to be issued under the Public
Offer by retail investors or the sale of any Shares
issued under or upon exercise of Options that
are issued under the Ancillary Offers.

1.7 Use of Funds

As detailed in the Company’s latest quarterly report
released on the ASX on 26 April 2019, the Company
had cash reserves of $7,373,000 as at 31 March
2019. The Company will conduct the Public Offer of
between $5 million to $7 million and has entered
into the Financing Agreement under which Westpac
has agreed to provide the $8.8 million Debt Facility
to the Company.

The following table shows the use and expected

use of available funds from 31 March 2019 and in

the two year period following re-admission of the
Company to the Official List:

Table 1.1: Sources and Uses of Proceeds of the Public Offer

. Minimum Full
Furels etz Subscription Subscription

Cash position of the Company as at 31 March 2019 $7,373,000 $7,373,000
Funds raised under the Public Offer $5,000,000 $7,000,000
Debt Facility $8,800,000 $8,800,000
Total Funds Available $21,173,000 $23,173,000

. Minimum Full
Allocation of Funds Subscription Subscription

Purchase price of the Assets $16,000,000 $16,000,000
Net operating costs since 31 March 2019' $123,000 $123,000
Payments to Directors? - $1,296,000
Debt Facility instalment repayment? $800,000 $800,000
Working Capital* $3,360,000 $3,934,000
Costs associated with the Offers and Acquisitions® $890,000 $1,020,000
Total $21,173,000 $23,173,000

Notes:

1. Excludes costs of the Offers and Acquisitions which is presented separately below.

2. As detailed in this Prospectus, the Directors Past Services Offer allows Mr Hutchinson, Mr Ismail and Mr Young to elect to subscribe for
Shares or be paid cash (or a combination of both), in consideration for past services provided to the Company. Mr Hutchinson, Mr Ismail
and Mr Young have advised that if they elect to receive their respective cash payments instead of Shares, they may apply all or part of

these cash payments to subscribe for Shares under the Public Offer.

3. Under the terms of the Financing Agreement, the Company will repay $800,000 of the Debt Facility within 4 months of draw down.

Refer to Section 7.2 for key terms of the Financing Agreement.

4. The Company will pay GST of $1,600,000 on the acquisition of the Assets but expects to receive a full GST refund which will be applied
towards working capital. The working capital amount in this table includes this refund.

5. Some of these costs have been paid.
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The above is a statement of current intention as at
the date of this Prospectus. Investors should note
that, as with any budget, the allocation of funds
detailed in the above table may change depending
on a number of factors, including the outcome of
operational activities, regulatory developments and
market and general economic conditions. In light
of this, the Board reserves the right to alter the way
the funds are applied.

The Board believes that its current cash reserves
and the funds raised from the Public Offer will
provide the Company with sufficient working capital
to achieve the Company’s objectives as detailed

in this Prospectus. Part of the working capital will
be used to cover scheduled maintenance costs

in relation to the Company’s drill rigs which will

be incurred once the Company has entered into a
contract. Five of the Company’s drill rigs are able to
be mobilised for an average cost of approximately
$15,000 each, while the remaining five drill rigs will
require an average premobilisation maintenance
cost of approximately $150,000 per drill rig as and
when required.

Table 1.2: Capital Structure’

Shares
(Minimum
Subscription)

The above estimated expenditures will be subject
to modification on an ongoing basis depending on
the results obtained from the Company’s activities.
Due to market conditions, the development of
new opportunities or any number of other factors
(including the risk factors outlined in Section 6),
actual expenditure levels may differ significantly
to the above estimates. The Board will consider
the use of further debt or equity funding where it
is appropriate to expand the sale and marketing
efforts, accelerate a specific product development
or capitalise on other opportunities as they arise.

1.8 Capital Structure

On the basis that the Company completes the
Public Offer and the Ancillary Offers (on the basis
that Mr Hutchinson, Mr Ismail and Mr Young elect
to subscribe for their full entitlement to Shares
under the Directors Past Services Offer) and the
Acquisitions, the Company’s capital structure will
be as follows:

Performance
Rights

Shares
(Full Subscription)

Options

On issue as at the date of this Prospectus 136,228,616 136,228,616 - -
To be issued pursuant to the Public Offer 92,592,592 129,629,630 - -
To bg issued pursuant to the Directors Past 24,000,000 24,000,000 _ _
Services Offer?

To be issued pursuant to the Pentium Offer 7,800,000 7,800,000 - -
To be issued pursuant to the Chairman’s B B B 10,000,000
Option Offer

To be issued to the Executive Directors? - - 10,000,000 -
Total 260,621,208 297,658,246 10,000,000 10,000,000

Notes:

1. Refer to Section 8 for the terms and conditions of the Shares and Options being offered under this Prospectus.

2. Refer to Section 1.2(b) for details of the Directors Past Services Offer. Not all of these Shares (or none of these Shares) will be issued if
the relevant Directors elect to receive cash instead of Shares under the Directors Past Services Offer.

3. The Executive Director Performance Rights to be issued as follows:

a. 5,000,000 Performance Rights to Mr Sheldon Burt (or his nominees); and

b. 5,000,000 Performance Rights to Mr Chris Brophy (or his nominees).
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1.9 Effect on Control

The Directors do not expect any Shareholder

will control (as defined by section 50AA of the
Corporations Act) the Company on completion of
the Acquisitions and the Offers and will allocate
Shares so that the issue of Shares pursuant to this
Prospectus will not result in any Shareholder or
Applicant increasing its voting power in the Company:

(@) from 20% or below to more than 20%; or

(b) from a starting point that is above 20% and
below 90%.

110 Substantial Shareholders

As at the date of this Prospectus, Shareholders
holding a relevant interest in 5% or more of the
Shares on issue are as follows:

Table 1.4: Substantial Holders as at the Date of
this Prospectus

Name Number of | Percentage
Shares of Shares
Molonglo Pty Ltd' 16,978,955 12.46%

Invia Custodian

Pty Limited 14,892,325

10.71%

1 An entity controlled by Mr Peter Hutchinson

Based on the information known at the date

of this Prospectus, following completion of the
Acquisitions and the Offers, of the Company’s
existing Shareholders, it is expected that both
Molonglo Pty Ltd and Invia Custodian Pty Limited
will continue to be substantial Shareholders of the
Company assuming Minimum Subscription under
the Public Offer, and (assuming Invia Custodian
Pty Limited does not participate in the Public
Offer) only Molonglo Pty Ltd will continue to be a
substantial Shareholder of the Company assuming
full subscription under the Public Offer.

Other persons may become substantial
Shareholders of the Company following completion
of the Acquisitions and the Offers depending on their
degree of participation in the Public Offer.

At the General Meeting, Shareholders approved Mr
Hutchinson (or his nominee) to participate in the
Public Offer to a maximum extent of 20,129,630
Shares (subscription amount of $1,087,000), as
well as the issue of up to 15,500,000 Shares to Mr
Hutchinson (or his nominee) under the Directors
Past Services Offer. Mr Hutchinson has advised
the Company that in the event he elects to receive
15,500,000 Shares (instead of cash) under the
Directors Past Services Offer, his current intention
is that the maximum extent to which he would
participate in the Public Offer is 4,629,630 Shares
(subscription amount of $250,000). As such, the

maximum number of Shares Molonglo Pty Ltd
and Mr Hutchinson will have a relevant interest

in on completion of the Acquisitions and Offers

is 37,108,585 Shares (being the 16,978,955 Shares
currently held plus the maximum number of
20,129,630 Shares Mr Hutchinson may acquire
under the Public Offer and/or Directors Past
Services Offer). On a Minimum Subscription basis,
this equates to voting power in the Company of
14.2%, and on a full subscription basis, it equates to
voting power of 12.5%.

111 Market Price of Shares

Shares were placed in a trading halt on 12 July 2016
and subsequently were suspended from trading

on the ASX from 14 July 2016. The closing price of
Shares on 12 July 2016 was $0.035.

112 Restricted Securities

None of the Shares on issue are currently
Restricted Securities or subject to escrow
restrictions imposed by the ASX.

Subject to the Company re-complying with Chapters
1and 2 of the Listing Rules, certain Securities to be
issued by the Company under the Ancillary Offers
may be classified by the the ASX as restricted
securities and will be required to be held in escrow
for up to 24 months from the date of reinstatement
to Official Quotation. During the period in which
these securities are prohibited from being
transferred, trading in Shares may be less liquid,
which may impact on the ability of a Shareholder to
dispose of Shares in a timely manner.

In summary, it is expected that the 7,800,000
Shares to be offered under the Pentium Offer,
24,000,000 Shares to be offered under the
Directors Past Services Offer, 10,000,000 Options
to be offered under the Chairman’s Option Offer
and 10,000,000 Executive Performance Rights to be
issued to the Executive Directors will all be subject
to mandatory escrow by the ASX for a period of 24
months from the date of Official Quotation.

The total number of 31,800,000 Shares that are
expected to be subject to the ASX imposed
escrow restrictions represents approximately
12.2% of the total number of Shares on issue on
completion of the Acquisitions and the Offers on
a Minimum Subscription basis, and 10.7% on a full
subscription basis.

None of the Shares issued pursuant to the Public
Offer will be subject to escrow restrictions.

The Company will announce to the ASX full details
(quantity and duration) of the securities in the
Company required to be held in escrow prior to the
reinstatement of the Company to the Official List of
the ASX.
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113 How to Apply

(a) Public Offer

If you wish to apply for Securities under the Public
Offer, you may complete the Application Form
attached to, or accompanying, this Prospectus or
complete a paper copy of the electronic Application
Form which accompanies the electronic version

of this Prospectus which can be found and
downloaded from www.vysarn.com.au.

The Application Form must be completed and
received, together with the Application Monies, in
accordance with the instructions on its reverse
side. Completed Application Forms should be
returned to and received by the Company, together
with the Application Monies in full, prior to 5.00pm
(WST) on the Closing Date, to

By Post To:

Otsana Capital

PO Box 1974, WEST PERTH WA 6872

Or Delivered To:

Otsana Capital

108 Outram Street, WEST PERTH WA 6005

Refer to the instructions on the back of the
Application Form when completing your
Application. Cheques must be made payable to
“Vysarn Limited Offer Account” and crossed
“Not Negotiable”. All cheques must be in
Australian dollars.

Applications must be for a minimum of $2000 (37,038
Shares) and thereafter in multiples of $500 (9,260
Shares) and payment for all the Shares must be
made in full at the issue price of $0.054 per Share.

No brokerage, commission or stamp duty is
payable by Applicants on subscription or issue of
Shares pursuant to the Public Offer.

An original completed and lodged Application
Form, together with a cheque for the Application
Monies, constitutes a binding and irrevocable offer
to subscribe for the number of Shares specified in
the Application Form. The Application Form does
not have to be signed to be a valid Application. An
Application will be deemed to have been accepted
by the Company upon allotment of the Shares.

The Directors reserve the right to close the Public
Offer early without prior notice. Applicants are
therefore encouraged to submit their Application
Forms as early as possible. However, the Company
reserves the right to extend the Public Offer or
accept late Applications.

(b) Pentium Offer

The Pentium Offer is an offer to the Pentium
Vendors (and/or their nominees) only.

Only the Pentium Vendors can accept an offer
under the Pentium Offer. A personalised Application
Form will be issued to each Pentium Vendor,
together with a copy of this Prospectus.

No brokerage, commission or stamp duty is
payable by the Pentium Vendors (and/or their
nominees) on subscription or issue of Pentium
Securities pursuant to the Pentium Offer.

Completed Pentium Offer Application Forms should
be returned to the Company prior to 5:00pm (WST)
on the Closing Date.

(c) Directors Past Services Offer

The Directors Past Services Offer is an offer to Mr
Hutchinson, Mr Ismail and Mr Young (and/or their
nominees) only.

Only Mr Hutchinson, Mr Ismail and Mr Young can
accept an offer under the Directors Past Services
Offer. A personalised Application Form will be
issued to each of Mr Hutchinson, Mr Ismail and Mr
Young, together with a copy of this Prospectus.

(d) Chairman’s Option Offer
The Chairman’s Option Offer is an offer to the
Chairman Mr Hutchinson (and/or his nominees) only.

Only the Chairman can accept an offer for Options
under the Chairman’s Option Offer. A personalised
Application Form will be issued to the Chairman,
together with a copy of this Prospectus.

No brokerage, commission or stamp duty is
payable by the Chairman (and/or his nominees) on
subscription or issue of the Options pursuant to the
Chairman’s Option Offer.

The completed Application Form should be
returned to the Company prior to 5:00pm (WST) on
the Closing Date.

114 Issue and Allocation of Shares

(a) Public Offer

The Directors will determine the allocation of
Shares under the General Offer in consultation with
the Lead Manager. The Directors reserve the right to
issue Shares in full for any Application or to issue
any lesser number or to decline any Application
provided that no Shareholder or Applicant
increases its voting power in the Company:

(i) from 20% or below to more than 20%,; or

(i) from a starting point that is above 20% and
below 90%.

Where the number of Shares issued is less than the
number applied for, or where no issue is made, the

surplus Application Monies (without interest) will be
returned by cheque to the Applicant in accordance

with the Corporations Act.
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Any decision on allocation will be made after the
Public Offer has closed. The Directors will have full
discretion in relation to the allocation of Shares
under the Public Offer but intend to prioritise any
applications from existing Shareholders.

Subject to the conditions to the Offers being
satisfied (refer to Section 1.5), Shares issued
pursuant to the Offers will be issued as soon
as practicable following the satisfaction of the
conditions to the Offers.

It is the Applicants’ responsibility to determine their
allocation prior to trading in Shares. Applicants who
sell their Shares before they receive their holding
statement will do so at their own risk.

1.15 Application Monies held
in Trust

Pending the issue of the Securities or refund of
Application Monies, pursuant to this Prospectus,
all Application Monies will be held by the Company
on trust on behalf of Applicants in a separate

bank account maintained solely for the purpose of
depositing Application Monies.

The Company will be entitled to retain all interest
that accrues on the Application Monies and each
Applicant waives the right to claim any part of such
interest.

116 CHESS

The Company participates in the Clearing House
Electronic Subregister System (CHESS). The ASX
Settlement Pty Limited, a wholly owned subsidiary
of the ASX, operates CHESS in accordance with the

Listing Rules and the ASX Settlement Operating Rules.

Investors who do not wish to participate through
CHESS will be issuer sponsored by the Company.

Electronic sub-registers means that the Company
will not issue certificates to investors. Instead,
investors will be provided with holding statements
(similar to a bank account statement) that set out
the number of Shares issued to them under this
Prospectus. The holding statements will also advise
holders of their Holder Identification Number (if

the holder is broker sponsored) or Security Holder
Reference Number (if the holder is issuer sponsored)
and explain, for future reference, the sale and
purchase procedures under CHESS and issuer
sponsorship. Electronic sub-registers also mean
ownership of Shares or Options can be transferred
without having to rely on paper documentation.

Further, monthly statements will be provided

to holders if there have been any changes in

their Security holding in the Company during the
preceding month. Security holders may request a
holding statement at any other time; however there
may be a charge for such additional statements.

117 ASX Waivers

The ASX has granted the Company waivers from:

@

(b)

(©)

Listing Rule 21, Condition 2 to permit the
Company to issue Shares at less than $0.20
per Share under the Public Offer, subject to:

(i) the issue price of the Shares being not less
than $0.02 per Share;

(ii) the terms of the waiver being disclosed in
the notice for the General Meeting and the
Prospectus; and

(iii) Shareholder approval of the Public Offer;

Listing Rule 1.1, Condition 12 to permit the
Company to have Options on issue with an
exercise price of less than $0.20 each, subject
to:

(i) the exercise price of the Options being not
less than $0.02 per Option;

(ii) the terms of the waiver and Options being
disclosed in the notice for the General
Meeting and the Prospectus;

(iii) Shareholder approval of the issue of the
Options; and

(iv) the terms of the Acquisitions and the
Public Offer not materially changing (as
determined by the ASX in its absolute
discretion) from those announced by the
Company on 11 April 2019; and

Listing Rule 1.1, Condition 12 to permit the
Company to have Performance Rights on issue
with an exercise price of less than $0.20 each,
subject to:

(i) the terms of the waiver and Performance
Rights being disclosed in the notice for the
General Meeting and the Prospectus;

(ii) Shareholder approval of the issue of the
Performance Rights; and

(iii) the terms of the Acquisitions and the
Public Offer not materially changing (as
determined by the ASX in its absolute
discretion) from those announced by the
Company on 11 April 2019.

The conditions above regarding Shareholder
approval and disclosure of the terms of the
waivers in the notice of General Meeting have been
satisfied. The waivers granted by the ASX only
apply to 29 August 2019 and are subject to any
amendments to the Listing Rules.
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118 Withdrawal

The Directors may at any time decide to withdraw
this Prospectus and the Public Offer, in which case,
the Company will return all Application Monies
(without interest) in accordance with the provisions
of the Corporations Act.

119 Underwriting

The Public Offer is not underwritten.

1.20 Lead Manager

The Company has engaged Otsana Capital to be
the Lead Manager to the Public Offer. A summary of
the key terms of engagement of the Lead Manager
is set out in Section 7.3.

1.21 Dividend Policy

The Company does not intend to declare or pay any
dividends in the immediately foreseeable future.

Any future determination as to the payment of
dividends by the Company will be at the sole
discretion of the Directors and will depend on the
availability of distributable earnings and operating
results and financial condition of the Company,
future capital requirements and general business
and other factors considered relevant by the
Directors. No assurance in relation to the payment
of dividends or franking credits attaching to
dividends can be given by the Company.

1.22 Overseas Investors

No action has been taken to register or qualify the
Securities, or the Offers, or otherwise to permit

the public offering of Securities, in any jurisdiction
outside Australia. The distribution of this Prospectus
outside Australia may be restricted by law and
persons into whose possession this Prospectus
comes should observe all applicable restrictions.
Any failure to comply with these restrictions may
constitute a violation of those laws.

This Prospectus does not constitute an offer of
Securities in any jurisdiction where, or to any
person to whom, it would be unlawful to issue this
Prospectus.

It is the responsibility of any overseas Applicant

to ensure compliance with all laws of any country
relevant to its Application. The return of a duly
completed Application Form will be taken by

the Company to constitute a representation and
warranty that there has been no breach of such
laws and that all necessary approvals and consents
have been obtained.

1.23 Risks

As with any securities investment, there are
risks associated with investing in the Company.
Key risk factors that could affect the financial
and market performance of the Company are
detailed in Section 6. The Securities offered
under this Prospectus should be considered
speculative. Before deciding to invest in the
Company, investors should read this Prospectus
in its entirety and should consider all factors in
light of their personal circumstances and seek
appropriate professional advice.

1.24 Commission

The Company reserves the right to pay a
commission of up to 6% (exclusive of GST) of
amounts subscribed through any Australian
financial services licensee in respect of any
Applications lodged and accepted by the Company
and bearing the stamp of the Australian financial
services licensee. Payment will be made subject
to the receipt of a proper tax invoice from the
Australian financial services licensee.

1.25 Taxation

It is the responsibility of all persons to satisfy
themselves of the particular taxation treatment
that applies to them in relation to the Offers, by
consulting their own professional tax advisers.
Neither the Company nor any of its Directors or
officers accepts any liability or responsibility in
respect of the taxation matters referred to above.

1.26 Enquiries in relation to
the Offers

This Prospectus provides information for
prospective investors in the Company, and
should be read in its entirety. If, after reading
this Prospectus, you have any questions about
any aspect of an investment in the Company,
please contact your stockbroker, accountant or
independent financial adviser. Any investment in
the Company under this Prospectus should be
considered speculative.

Questions relating to the Offers can be directed to
the Company Secretary on +61 8 9486 7244.
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2. Company anc
Pentium Overview

2.1 Company History

The Company is an Australian public company
incorporated on 1 March 2007 and was admitted to
the Official List on 14 December 2007.

The Company’s most recent operations were
aluminium recycling and salt slag processing,
focusing on this until September 2015 when it
closed its processing plant. The Company has
largely been dormant since this time, and on 14 July
2016 the Company’s securities were suspended
from Official Quotation on the ASX pending its
acquisition of a new undertaking and re-compliance
with Chapters 1 and 2 of the Listing Rules. Since
their respective appointments to the Board, Mr
Ismail and Mr Young (appointed on 21 December
2016) and Mr Hutchinson (appointed on 27 October
2017) have spent significant time and effort into
restructuring and operating the Company, and
assessing and conducting due diligence on various
assets and businesses to facilitate the relisting of
the Company on the ASX. This has culminated in
the Company’s entry into the Asset Sale Agreement
and Share Sale Agreement as announced by the
Company on 11 April 2019.

2.2 Acquisition of Pentium and
the Assets

(a) Overview
As announced on 11 April 2019, the Company has
entered into:

B the Asset Sale Agreement with Pentium and
Ausdrill (a wholly owned subsidiary of Ausdrill
Limited (ASX:ASL)), pursuant to which the
Company will acquire various waterwell drilling
assets (and associated inventory) currently
used by Ausdrill to conduct its hydrogeological
drilling business (formerly) known as ‘Connector
Drilling’; and

B the Share Sale Agreement with the shareholders
of Pentium pursuant to which the Company has
agreed to acquire the entire issued capital of
Pentium, subject to the satisfaction of certain
conditions precedent. Pentium is an Australian
entity incorporated on 15 January 2019 by
Sheldon Burt and Chris Brophy as a special
purpose vehicle for the purposes of seeking
drilling opportunities.

Summaries of the material terms of the Asset
Sale Agreement and the Share Sale Agreement are
provided in Section 7.

At completion of the Acquisitions and upon
reinstatement, the Company’s corporate structure
will be as follows:

Figure 1: Post-Acquisition Corporate Structure

Vysarn Limited

Pentium Hydro Pty Ltd

Assets

(b) Overview of Assets

The Ausdrill Assets to be acquired by the

Company and Pentium under the Asset Sale
Agreement form part of the hydrogeological drilling
business operated by Ausdrill (formerly) known

as ‘Connector Drilling. Some of these assets are
currently used by Ausdrill under existing contracts.

The Assets include a large fleet of state-of-the-
art conventional air, mud and dual rotary drill rigs,
comprising:

(i) five Foremost DR24HD Dual Rotary Rigs;

(ii) three Schramm T130XD Rigs with deep
hole dual rotary capability;

(iii) two Schramm T685WS Conventional Rigs;

(iv) ancillary equipment required as part
of above rig suits including casing
rotators, rod loaders, multiple Sullair air
compressors, rig carriers, CAT backhoes;

(v) downhole equipment including drill rods,
drill bits and stabilisers;

(vi) crew carriers and light vehicles;

(vii) additional equipment to manage spares;
and

(viii) associated inventory,
(collectively, the Assets).

These Assets will enable the Company to offer a
broad range of services in its target industries.
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(c) Overview of Pentium

Pentium is an Australian entity recently
incorporated by Sheldon Burt and Chris Brophy
as a special purpose vehicle for the purposes of
seeking drilling opportunities. Mr Burt and Mr
Brophy assisted to introduce the Ausdrill Assets to
the Company.

Completion of the Acquisitions will result in
Pentium, and consequently the Company, acquiring
the Assets.

2.3 Business Overview

(a) Business Model

The Ausdrill Assets will underpin the Company’s
aim to become a significant provider of production
critical services and solutions to the resources,
construction and utilities industries.

The Company intends to generate revenue through
the provision of these services and solutions which
can broadly be categorised into the following:

(i) using the Assets to provide a range of drilling
related services;

(ii) providing design, fabrication, production and
installation services for related fluid and power
infrastructure;

(iii) control system engineering, software
development, data management and
business reporting for related fluid and power
infrastructure; and

(iv) provision of human resources to provide
ongoing support, maintenance and consulting
services.

(b) Target Industries
The Company’s initial target industries are
resources (primarily), construction and utilities.

Resources
In the resources sector, the Company will focus on
providing the following services:

(i) Production related drilling — mining operations
require large volumes of water for various
purposes, including processing mined materials,
dust suppression, and in the maintenance of
workshops and camps. As such, management
of available water is vital to the operations of
mines. Most mining operations are located
far from piped scheme water, and as such are
reliant on water sourced from aquifers below
ground. The Company will provide drilling
services to assist mining operations access
water by drilling wells into the aquifers, from
which water can be pumped out.

(ii) Mine dewatering — groundwater is a common
problem in mining. Mines that intersect
significant aquifers require pumping from bores
to limit the ingress of water to the workings.
Dewatering is commonly required ahead

(iii)

(iv)

v)

of mining to provide a stable and workable
environment. Poorly controlled groundwater
can have negative effects on the safety,
efficiency and economics of mining operations.
The Company will provide mine dewatering
design and implementation services designed
to lower water levels progressively and in
advance of mining operations. The dewatering
borefields will move throughout the life of the
mine with bores being decommissioned as the
mining operations advance along the strike of
the ore body. Dewatering operations will usually
consist of two components:

(A) raw water dewatering bores, located within
(sacrificial bores) and down dip of the
proposed pit limits, that will extract water
suitable for use in the process plant and
production activities, thereby lowering water
levels to allow dry mining conditions to be
achieved in the mining areas; and

(B

=

saline water dewatering bores, generally
located down gradient of the raw water
dewatering bores, screened and isolated
within the saline groundwater system only,
designed to extract and manage the saline
groundwater interface to prevent saline
water encroachment into the ore body.

Brackish water reinjection — this is a process
whereby a significant amount of water
extracted from aquifers is reinjected (through
reinjection bores) or recycled back into the
aquifer to create a sustainable closed system
with zero to very little surface discharge.

This allows aquifer replenishment to remain
consistent with no cross contamination and
is often required by environmental guidelines
and regulations. The Company will provide
reinjection bores drilling services to mining
operations.

Cavity grouting — mine backfilling is commonly
required to back fill abandoned mine workings
to avoid the development of settlement, or
worse, sink holes, at the ground surface. The
process involves drilling into the cavity then
pumping grout to either fill the void in part or
in full to meet mine design requirements. The
Company will provide cavity grouting services
and solutions to mining operations.

Resource definition and monitoring bores —
groundwater monitoring bores are used to
determine the nature and properties of soils
through which liquids may seep, provide
access to groundwater for measuring its level,
physical and chemical properties, and allow
groundwater samples to be withdrawn for
analysis. The Company will provide services for
groundwater monitoring bores.
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Construction and Utilities

For the construction and utilities industries, the
Company intends to utilise the Assets to provide
geotechnical capacity, fluid and distribution
management services and solutions.

(c) Target Clients

Existing Ausdrill clients

Some of the Assets (namely two DR24HD Dual
Rotary Rigs and accompanying equipment
packages) are currently being used by Ausdrill
under existing contracts, being a drilling services
contract with Hancock Prospecting Pty Ltd
(Hancock) (Hancock Contract) and a general works
contract with Roy Hill lron Ore Pty Ltd (Roy Hill)
(Roy Hill Contract)The Hancock Contract provides
for Ausdrill to provide a hydrogeology drilling
program for water bores; test bores and monitoring
bores. The program is scheduled to complete

in December 2019. The Company is in advanced
discussions with Hancock and Ausdrill with respect
to assigning the Hancock Contract to the Company
with effect fromm completion of the Acquisitions.

The Roy Hill Contract is a general works contract
under which Roy Hill can request Ausdrill to provide
dewatering services by submitting purchase orders.
The Company is in advanced discussions with Roy
Hill with respect to entering into a new general
works contract on substantially similar terms to
the existing contract between Roy Hill and Ausdrill.

Whilst discussions with the relevant parties are at
an advanced stage, it should be noted that there
is no guarantee that the relevant contracts will be
signed.

Other Target Clients

As detailed above, the Company will provide a
range of services necessary or desirable to the
resources, construction and utilities industries.
The Company has identified a range of potential
clients who may require the services to be provided
by the Company, in particular clients with mining
production and dewatering operations in Australia
including the Pilbara region in Western Australia.
These potential clients include ‘Tier T miners

as well as smaller companies in the relevant
industries. The Company has had preliminary
discussions with potential clients with respect to
services the Company will be able to provide on
completion of the Acquisitions, and is in advanced
discussions with a drilling services company with
respect to hiring one of the drill rigs to the services
company on a dry hire arrangement. The Company
will continue to engage with these potential clients
with a view to being able to tender for services

and enter into formal agreements once it takes
ownership of the Assets following completion of
the Asset Sale Agreement.

(d) Human Resources and Recruitment

The Company has initiated a recruitment strategy
to enable it to secure a core staff of skilled and
experienced workers to operate the Assets and the
business. This will include seeking to employ some
employees currently employed by Ausdrill’s existing
business, given their experience in the industry

and in operating the Assets. Other employees and
contractors will be sought through a traditional
recruitment campaign, and utilising the industry
connections of the Board. It is expected that the
Company will employ a mix of full, part and casual
employees and contractors to provide it with
flexibility as it establishes its business.

(e) Workforce and Occupational Health and
Safety

The Company recognises that the activities it

will undertake will expose its employees and

contractors to safety risks, and will be committed

to providing a safe working environment. The

foundations of the Company’s occupational health

and safety strategy will include (but not be limited

to) the following:

(i) adopting robust processes and systems to
ensure the Company operates in accordance
with best practice including: HSE audits,
developing and maintaining audit and
inspection registers, accurate and timely
reporting of HSE statistics, trending of lead
indicator status and active hazard management
and control of operations;

(ii) active safety leadership through: developing a
capable and competent HSE team, leadership
involvement and engagement through regular
site visits and safety verification; and

(iii) continued development and training including:
regular training and continued development of
safe behaviours, continual implementation of
latest industry safety practices and technology,
focus on staff wellbeing including flexible
working arrangements and investment in
wellbeing programs.

(f) Quality Assurance

Once established and following certification and
accreditation, the Company intends to operate its
business in accordance with ISO 9001 regarding
quality management of the services it will provide,
and I1SO 14001 regarding management of any
environmental impacts its activities may have on
the environment. Operating in accordance with
these internationally recognised standards may
assist the Company with its tender processes for
clients.
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(g) Growth Strategy

The Company’s overall strategy is to become

a significant provider of production critical
services and solutions, with an initial focus on the
resources, construction and utilities industries. The
Assets will enable the Company to provide a broad
range of services to clients in these industries, as
detailed in Section 2.3(b). As detailed in Section
2.3(c), it is expected that some of the Assets will
be utilised immediately on completion of the
Acquisitions, but the Company will also have
capacity to provide services to new clients. A key
part of the Company’s initial growth strategy will
be to attract clients to fully utilise the suite of
Assets it will be acquiring under the Acquisitions.
In conjunction with this organic growth strategy,
the Company also intends to leverage its core
competencies to identify acquisition opportunities
aimed at diversifying and/or bettering the services
and solutions to be offered by the Company, and/or
expanding the scale of the Company’s operations.

Such acquisition opportunities may include
acquisitions:

(i) in new geographies: to diversify risk, improve
market penetration and increase scale;

(ii) based on horizontal integration: to enable the
Company to expand and diversify the scale
of its operations, achieve synergies and/or
drive better customer arrangements. Such
acquisitions could include the acquisition
of additional production, exploration and/
or resource definition drilling assets or other
assets or businesses to expand the scale of
the Company’s operations and/or enable the
Company to provide a broader or more efficient
range of services to potential clients in broader
industries; and

(iii) based on vertical integration: to integrate
with the Company’s existing Assets and
business to provide increased scale, achieve
synergies, diversify operations and/or shorten
the supply chain. Such acquisitions could
include assets or businesses relating to bore
flow testing, control system engineering,
software development, data management and
business reporting for related fluid and power
infrastructure.

The Company may need to access additional

equity and/or debt capital to grow its business by
acquisition. The decision to complete any acquisition
will only be made after detailed analysis by the Board
and a satisfactory due diligence process.
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3. Board, Management &
Corporate Governance

3.1 Board of Directors

As at the date of this Prospectus, the Board
comprises:

(@) Mr Peter Hutchinson — Executive Chairman;

(b) Mr Nicholas Young — Non-Executive Director;
(c) Mr Faldi Ismail — Non-Executive Director;

(d) Mr Sheldon Burt — Non-Executive Director; and
(e) Mr Chris Brophy — Non-Executive Director.

Subject to completion of the Acquisitions, Mr
Nicholas Young and Mr Faldi Ismail will resign as
Directors. Mr Peter Hutchinson will move into the
role of Non-Executive Chairman, and Mr Sheldon
Burt and Mr Chris Brophy will move into Executive
Director positions.

3.2 Directors’ Profiles

The names and details of the Directors following
completion of the Acquisitions are as follows:

(a) Mr Peter Hutchinson

— Non-Executive Chairman
Mr Hutchinson holds a Bachelor of Commerce from
the University of Western Australia (UWA) and is a
Fellow of both the Australian Institute of Company
Directors and Certified Practicing Accountants. He
has at the most senior level managed a diverse

portfolio of industrial investments in manufacturing,

engineering, construction and property over a 30-
year period.

Mr Hutchinson was a Non-Executive Director of
Kumarina Resources Ltd (now Zeta Resources).
Mr Hutchinson was the founding director of the
ASX listed Forge Group Ltd, floated in 2007 with a
market capitalisation of $12m and reaching over
$450m at the time of Mr Hutchinson’s resignation
as CEO and final sell down in July 2012. More
recently he has chaired the ASX listed company
Resource Equipment Ltd and was the founding
shareholder and Chairman of Mareterram Ltd,
both the subject of successful takeover bids at
significant premiums to market prices.

Mr Hutchinson has substantial experience in M&A,
prospectus preparation, ASX listings, compliance
and corporate governance, company secretarial
requirements and exit strategies, and has been

a Member of various Audit, Remuneration and
Nomination Committees, often as Chairman. He
was previously a Council Member of St Thomas
More College (UWA) and Foundation Member
Aquinas College, Perth Western Australia.

(b) Mr Sheldon Burt — Executive Director

Mr Burt is a drilling industry professional with over
30 years national and international experience. He
started his career as a Drillers Offsider in 1986 and
has held many differing roles over the years which
include field based, operations, senior management
and directorships.

Mr Burt’s international experience extends to South
East Asia, the Middle East and West Africa. In 2004
he co-founded and was the Managing Director of
SBD Drilling, an exploration drilling company with
successful operations in Australia and West Africa.

From 2012 to 2018, Mr Burt was appointed General
Manager of Easternwell Minerals, part of the
Easternwell group, which in turn is a wholly owned
subsidiary of Broadspectrum. Easternwell Minerals
is a leading drilling contractor with operations
throughout Australia, specifically in the hydro
drilling space.

(c) Mr Chris Brophy — Executive Director
Mr Brophy is an accomplished business leader
with over 15 years of senior leadership and
consulting experience within the Mining, Oil &
Gas and Infrastructure industries. Mr Brophy is a
specialist in strategy, portfolio growth, financial
and operational restructuring.

Mr Brophy’s drilling experience was gained during
several years with Easternwell Minerals where he
held operations and commercial management
roles. As noted above, Easternwell is a leading
drilling contractor with operations throughout
Australia, specifically in the hydro drilling space.

Mr Brophy currently holds the role of CEO

for OnContractor which operates an online
marketplace connecting industry to white

collar specialists, contractors, trades and
consultants. Prior to this, he was the Maintenance
Services Director for the TRACE JV. TRACE is
Broadspectrum’s joint venture with Actemium
providing INPEX maintenance services to support
the operation of the Ichthys LNG onshore facilities
in Darwin.

Mr Brophy was also previously responsible,

as Offshore Portfolio Manager, for the overall
management and day-to-day operations of Woodside
Energy Portfolio incorporating some 250 employees
including a team responsible for maintenance
operations, brownfields implementation, engineering
support, supply-chain management, quality control,
and process development.
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Mr Brophy holds a Masters of Business
Administration, a Masters of Science in Mineral
and Energy Economic and is a member of the
Australian Institute of Company Directors (MAICD).

3.3 Executive Employment
Agreement and
Remuneration of Directors

For details regarding the executive employment
agreements of Mr Sheldon Burt and Mr Chris
Brophy, refer to Section 7.4. For details of
remuneration of the Directors refer to Section 9.3.

3.4 Legal Proceedings

Mr Peter Hutchinson, the Company’s Chairman,
was formerly the Executive Chairman and Managing
Director of Forge Group Limited (Forge) until

9 July 2012 when he resigned as a director of

the company following the appointment of Mr
David Simpson as CEO and Managing Director.
Subsequent to Mr Hutchinson’s departure, Forge
appointed administrators in February 2014.

In December 2014, Rushleigh Services Pty Ltd
(Rushleigh) commenced proceedings against Forge
in the Federal Court of Australia (NSD 1382/2014)
(Court Proceedings). The Court Proceedings

are brought by Rushleigh by itself and as a
representative of other shareholders in Forge. Mr
Hutchinson was advised in September 2015 that
he had been joined as a second respondent to

the Court Proceedings. Rushleigh alleges that the
respondents have breached (or were involved in a
breach) of obligations of continuous disclosure and
have engaged in misleading or deceptive conduct.
The allegations arise from revenue and earnings
forecasts made by Forge and released to the

ASX on 13 January 2012 and 7 March 2012, which
were allegedly not updated at any time by the
respondents up to September 2013. Mr Hutchinson
has advised the Company that he strongly denies
any failure to comply with his obligations in relation
to his former positions at Forge and will vigorously
defend the proceedings.

In 2017, a claim was made by the liquidators of
Forge against all of the directors of Forge (including
Mr Hutchinson) in office at the time it entered

into an agreement to acquire CTEC Pty Ltd (CTEC)
in January 2012 (Liquidators Claim). This claim
alleges that the Forge directors had contravened
the Corporations Act and common law duties
relating to Forge’s decision to acquire CTEC. As
noted above, Mr Hutchinson strongly denies any
failure to comply with his obligations in relation to
his former positions at Forge and will vigorously
defend the proceedings.

3.5 Corporate Governance

The Company has established a corporate
governance framework. A summary of the
Company’s corporate governance practices as at
the date of this Prospectus are detailed below. The
Company’s governance documentation is available
in a dedicated corporate governance information
section of the Company’s website at www.vysarn.
com.au.

In establishing its corporate governance framework,
the Company has referred to the recommended
corporate governance practices for ASX listed
entities set out in the ASX Corporate Governance
Council Principles and Recommendations
(Principles and Recommendations) 4th edition.
However, the Council recognises that different
entities may legitimately adopt different governance
practices based on a range of factors, including
their size, complexity, history and corporate
culture. For that reason, the recommendations

in the Principles and Recommendations
(Recommendations) are not prescriptive. However,
under the Listing Rules, the Company is required
to provide a statement in its annual report
disclosing the extent to which it has followed the
Recommendations in each reporting period. Where
the Company does not adopt a Recommendation,
it must identify the Recommendation that it has
not adopted and explain why it has not adopted
the Recommendation.

The 4th edition of the Principles and
Recommendations will take effect for the
Company’s first full financial year commencing

on or after 1 January 2020. For the purposes of
this Prospectus and the Company’s Annual Report
for the year ended 30 June 2019, the Company
will report against the current 3rd edition of the
Principles and Recommendations.

(a) Board of Directors

The Board is responsible for the governance of

the Company. The role of the Board is to set the
strategic direction for the Company, to select and
appoint the Chief Executive Officer (or equivalent)
and oversee the Company’s management and
business activities. The Board has clearly delineated
the respective roles and responsibilities of the
Board and management, as set out in its Board
Charter.

In summary, the Board is responsible for (among
other things):

(i) demonstrating leadership;

(ii) defining the Company’s purpose and setting
the Company’s strategic objectives;

(iii) appointing and when necessary replacing the
chief executive officer (or equivalent);

(iv) approving the appointment and when
necessary removal, of other senior executives;
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(v) approving the Company’s statement of values
and code of conduct to underpin the desired
culture within the Company;

(vi) overseeing management in its implementation
of the Company’s strategic objectives, instilling
of the Company’s values and performance
generally and whenever required, challenging
management and holding it to account;

(vii) approving operating budgets and major capital
expenditure;

(viii) monitoring the financial performance of the
Company and overseeing the integrity of the
Company’s accounting and corporate reporting
systems, including the external audit;

(ix) overseeing the Company’s process for making
timely and balanced disclosure of all material
information concerning the Company that a
reasonable person would expect to have a
material effect on the price or value of the
Company’s securities, including the adoption
of appropriate policies and procedures, and
monitoring their operation;

(x) ensuring that the Company has in place an
appropriate risk management framework
(for both financial and non-financial risks),
setting the risk appetite within which the
Board expects management to operate and
assessing the effectiveness of management’s
implementation of the risk management
framework; and

(xi) monitoring the effectiveness of the Company’s
governance practices, including formulating
and adopting, monitoring compliance with and
reviewing, appropriate governance policies and
procedures.

It is intended that the chief executive function will
be performed by the two Executive Directors.

(b) Composition of the Board

The Board should be of an appropriate size and
collectively have the skills, commitment and
knowledge of the Company and the industry

in which the Company operates to enable it to
discharge its duties effectively and to add value.

Following completion of the Acquisitions, the

Board at the time of re-admission of the Company
to the Official List will comprise a Non-Executive
Chairman and two Executive Directors. The mix of
skills and diversity for which the Board is looking to
achieve in membership of the Board is represented
in this composition, which includes:

B Public company director experience.
B Accounting qualifications and experience.

B Corporate governance and compliance skills and
experience.

B Strategic expertise.

B Hydrogeological drilling and water management
services.

B Commercial negotiation skills.

B Asset management.

(c) Independence of the Board

As set out in the Company’s Board Charter, where
practical and consistent with the Company’s stage
of development, a majority of the Board should

be comprised of independent directors, and the
Chairman should be an independent non-executive
director. However, at the time of re-admission of
the Company to the Official List, the Board will
have no independent directors as Messrs Brophy
and Burt will perform an executive role with the
Company, and Mr Hutchinson is a substantial
shareholder of the Company. The Board recognises
the importance of the appropriate balance
between independent and non-independent
representation on the Board. However, the Board
considers that a Board weighted towards industry
and technical experience is appropriate at this
stage of the Company’s development. As the
Company’s operations progress, it will review the
composition of the Board, including independence.

The Board will determine whether a director is
independent in accordance with the guidelines set
out in its Board Charter (which are in accordance
with the Principles and Recommendations) and will
assess the independence of Directors at least on
an annual basis.

(d) Ethical Standards

The Company has established a Code of Conduct
for its directors, senior executives and employees.
The Code of Conduct sets out what the Company
regards as acceptable business practices for

its personnel with the aim of ensuring that the
Company delivers on its commitment to not only
act in compliance with its legal obligations, but also
act ethically and responsibly.

The Company has also adopted an Anti-Bribery
and Corruption Policy. The Company is committed
to ensuring that its corporate culture discourages
fraudulent and corrupt conduct. The purpose

of the Anti-Bribery and Corruption Policy is to
educate and inform personnel and Company
representatives about the Company’s commitment
to anti-corruption and bribery requirements arising
from anti-bribery and corruption laws and the
various laws prohibiting fraudulent and corrupt
behaviour more generally.

The Company has also adopted a Whistleblower
Policy to encourage the raising of any concerns

or reporting of instances of any violations (or
suspected violations) of the Code of Conduct or the
Anti-Bribery and Corruption Policy (or any potential
breach of law or any other legal or ethical concern)
without the fear of detriment.
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(e) Independent Professional Advice

If a director considers it necessary to obtain
independent professional advice to properly
discharge the responsibility of their office as a
director then, provided the director first obtains
approval for incurring such expense from the
Chairman, the Company will pay the reasonable
expenses associated with obtaining such advice.
Where it is the Chairman who is seeking the
independent professional advice, the role of the
Chairman to consider and provide approval as set
out above should be carried out by the Board.

(f) Nomination and Remuneration
Committee
The Company does not have a separate
Nomination and Remuneration Committee. Given
the current size and composition of the Board, the
Board believes that there would be no efficiencies
gained by establishing a separate Nomination and
Remuneration Committee. Accordingly, the Board
as a whole will perform the role of the Nomination
and Remuneration Committee. Although the
Board has not established a separate Nomination
and Remuneration Committee, it has adopted
a Nomination and Remuneration Committee
Charter, which describes the role, composition and
responsibilities of the full Board in its capacity as
the Nomination and Remuneration Committee.

The total maximum remuneration of non-executive
Directors is initially set by the Constitution and
subsequent variation is by ordinary resolution of
Shareholders in general meeting in accordance
with the Constitution, the Corporations Act and

the Listing Rules, as applicable. This amount is
currently $200,000 per annum. The determination
of non-executive Director’'s remuneration within
that maximum will be made by the Board having
regard to the inputs and value to the Company of
the respective contributions by each non-executive
Director. The fees paid to Directors in the past

two financial years and for this financial year are
detailed in Section 9.3.

In addition, a Director may, subject to any
necessary Shareholder approval, be paid fees

or other amounts (i.e. non-cash performance
incentives such as options) as the Directors
determine where a Director performs special duties
or otherwise performs services outside the scope
of the ordinary duties of a Director.

Directors are also entitled to be paid reasonable
travelling, accommodation and other expenses
incurred by them, respectively, in or about the
performance of their duties as Directors.

The Board reviews and approves the remuneration
policy to enable the Company to attract and retain
executives and Directors who will create value

for Shareholders, having regard to the amount
considered appropriate for a company of its

size and level of activity as well as the relevant
Director’s time, commitment and responsibility.
The Board is also responsible for reviewing any
employee incentive and equity-based plans,
including the appropriateness of performance
hurdles and total payments proposed.

(g) Audit and Risk Committee

The Board has not established a separate Audit
and Risk Committee. Given the current size and
composition of the Board, the Board believes

that there would be no efficiencies gained by
establishing a separate Audit and Risk Committee.
Accordingly, the Board performs the role of Audit
and Risk Committee. Although the Board has not
established a separate Audit and Risk Committee, it
has adopted an Audit and Risk Committee Charter.
When the Board convenes as the Audit and Risk
Committee it will carry out those functions which
are delegated to it in the Company’s Audit and Risk
Committee Charter.

(h) External Audit

The Company has established a Procedure for the
Selection, Appointment and Rotation of its External
Auditor (this is an Appendix to the Audit and Risk
Committee Charter). The Board is responsible for
the initial appointment of the external auditor and
the appointment of a new external auditor when
any vacancy arises. Candidates for the position

of external auditor must demonstrate complete
independence from the Company through the
engagement period. The Board may otherwise
select an external auditor based on criteria relevant
to the Company’s business and circumstances. The
performance of the external auditor is reviewed on
an annual basis by the Board.

(i) Internal Audit

The Company does not have an internal audit
function. To evaluate and continually improve the
effectiveness of the Company’s risk management
and internal control processes, the Board relies

on ongoing reporting and discussion of the
management of material business risks as outlined
in the Company’s Risk Management Policy.
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3.6 Corporate Governance
Policies and Procedures

The Company has adopted the following
policies and procedures, each of which has
been prepared having regard to the Principles
and Recommendations and is available on the
Company’s website at www.vysarn.com.au.

(@) Process for Performance Evaluations: This
document sets out the process the Company
will follow for the evaluation of the Board, any
committees of the Board, individual directors
and senior executives.

(b) Policy and Procedure for the Selection and
Re-appointment of Directors: This policy
and procedure sets out the guidelines for the
selection and appointment of new directors to
the Board, including the candidate information
to be provided to shareholders so they can
make an informed decision on whether or not
to elect, or re-elect a candidate as a director.

(c) Risk Management Policy: This policy sets out
the Company’s approach to risk management,
including its approach to identifying and
managing risk, the responsibilities of the
Board, management and others within the
Company in relation to risk management, and
the resources and processes dedicated to risk
management.

(d) Shareholder Communication and Investor
Relations Policy: The purpose of this policy
is to outline how the Company will provide
shareholders and other investors with
information about itself and its governance
and to outline the Company’s investor relations
program.

(e) Securities Trading Policy: The Board has
adopted a policy that establishes a procedure
for trading in the Company’s securities by its
key management personnel. The purpose of the
policy is to assist key management personnel
to comply with their obligations under the
insider trading provisions of the Corporations
Act, protect the Company’s reputation and
comply with the requirements of the ASX
Listing Rules. The Securities Trading Policy also
outlines the Company’s policy on prohibiting
entry into transactions or arrangements
which operate to limit the economic risk of
participating in unvested entitlements under
any equity based remuneration schemes.

(f) Code of Conduct: The Company has
established a Code of Conduct for its directors,
senior executives and employees. The Code of
Conduct sets out what the Company regards as
acceptable business practices for its personnel
with the aim of ensuring that the Company
delivers on its commitment to not only act in
compliance with its legal obligations, but also
act ethically and responsibly.

()

(h)

(0

)

(k)

Anti-Bribery and Corruption Policy: The
Company is committed to ensuring that its
corporate culture discourages fraudulent and
corrupt conduct. The purpose of the Anti-
Bribery and Corruption Policy is to educate and
inform personnel and Company representatives
about the Company’s commitment to anti-
corruption and bribery requirements arising
from anti-bribery and corruption laws and the
various laws prohibiting fraudulent and corrupt
behaviour more generally.

Whistleblower Policy: The Company has
adopted a Whistleblower Policy to encourage
the raising of any concerns or reporting of
instances of any violations (or suspected
violations) of the Code of Conduct or the Anti-
Bribery and Corruption Policy (or any potential
breach of law or any other legal or ethical
concern) without the fear of detriment.

Diversity Policy: The Company is committed
to actively managing diversity as it is in the
Company’s interest to be able to attract, retain
and motivate directors and employees from
the widest possible pool of available talent.
Accordingly, the Company has established a
Diversity Policy to outline how it will achieve
this.

Continuous Disclosure Policy: The purpose
of this policy is to set out the obligations of
directors, officers, employees and contractors
of the Company to ensure that information
about the Company which may be market
sensitive and may require disclosure is brought
to the attention of those responsible for
ensuring that the Company complies with its
continuous disclosure obligations in a timely
manner, and information is kept confidential.

Continuous Disclosure Compliance
Procedures: The purpose of these procedures
is to ensure that information about the
Company which may be market sensitive, and
which may require disclosure under Listing
Rule 31, is promptly assessed to determine
whether it requires disclosure, and if it does, it
is given to the ASX promptly and without delay.




Vysarn Limited 2019 Prospectus | 3. Board, Management & Corporate Governance continued...

3.7 Departures from the Recommendations

As at the date of this Prospectus, the Company complies with the Recommendations in the 3rd edition
other than to the extent set out below:

Table 3.1: ASX Corporate Governance Principles and Recommendations 3rd edition Departures

Principles and Recommendations
departed from

Explanation for Departure

Recommendation 1.5 The Company has a Diversity Policy, which is disclosed on the
The Company does not have a Diversity Company’s website. However, the Diversity Policy does not
Policy that includes requirements for the include requirements for the Board to set measurable objectives
Board to set measurable objectives for for achieving gender diversity and to assess annually both the

hievi der di it dt objectives and the Company’s progress in achieving them. Nor
achieving genaer |v§rS| y and to assess has the Board set measurable objectives for achieving gender
annually both the objectives and the

) > < diversity.
Company’s progress in achieving them.
Given the Company’s stage of development and the number of
employees, the Board considers that it is not practical to set
measurable objectives for achieving gender diversity at this time.

Recommendation 2.1 The Company does not have a separate Nomination and
The Board has not established a Nomination ~Remuneration Committee.
Committee. Given the current size and composition of the Board, the

Board believes that there would be no efficiencies gained

by establishing a separate Nomination and Remuneration
Committee. Accordingly, the Board as a whole will perform the
role of the Nomination and Remuneration Committee.

Although the Board has not established a separate Nomination
and Remuneration Committee, it has adopted a Nomination

and Remuneration Committee Charter, which describes the

role, composition and responsibilities of the full Board in its
capacity as the Nomination and Remuneration Committee.

When the Board convenes as the Nomination and Remuneration
Committee it will carry out those functions which are delegated
to it in the Company’s Nomination and Remuneration Committee
Charter. Separate meetings of the full Board in its capacity as
the Nomination and Remuneration Committee will be held, and
minutes of those meetings will be taken. The Board will deal
with any conflicts of interest that may occur when convening in
the capacity of the Nomination and Remuneration Committee by
ensuring that the Director with conflicting interests is not party to
the relevant discussions.

Recommendation 2.4 As set out in the Company’s Board Charter, where practical and

The Board does not have a majority of consistent with the Company’s stage of development, a majority

directors who are independent. of the Board should be comprised of independent directors,
and the Chairman should be an independent non-executive
director. However, at the time of re-admission of the Company
to the Official List, the Board will have no independent directors
as Messrs Brophy and Burt will perform an executive role with
the Company, and Mr Hutchinson is a substantial shareholder
of the Company. The Board recognises the importance of the
appropriate balance between independent and non-independent
representation on the Board. However, the Board considers that
a Board weighted towards industry and technical experience is
appropriate at this stage of the Company’s development. As the
Company’s operations progress, it will review the composition of
the Board, including independence.

The Board will determine whether a director is independent
in accordance with the guidelines set out in its Board
Charter (which are in accordance with the Principles and
Recommendations) and will assess the independence of
directors at least on an annual basis.
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Principles and Recommendations Explanation for Departure
departed from

Recommendation 4.1 The Board has not established a separate Audit Committee. Given
The Board has not established a separate the current size and composition of the Board, the Board believes
that there would be no efficiencies gained by establishing a
separate Audit Committee. Accordingly, the Board performs the
role of Audit and Risk Committee.

Audit Committee.

Although the Board has not established a separate Audit and Risk
Committee, it has adopted an Audit and Risk Committee Charter.
When the Board convenes as the Audit and Risk Committee it
will carry out those functions which are delegated to it in the
Company’s Audit and Risk Committee Charter. Separate meetings
of the full Board in its capacity as the Audit and Risk Committee
will be held, and minutes of those meetings will be taken. The
Board will deal with any conflicts of interest that may occur when
convening in the capacity of the Audit and Risk Committee by
ensuring that the Director with conflicting interests is not party to
the relevant discussions.

The Company has also established a Procedure for the Selection,
Appointment and Rotation of its External Auditor, which is an
appendix to the Audit and Risk Committee Charter. The Board is
responsible for the initial appointment of the external auditor and
the appointment of a new external auditor when any vacancy arises.
Candidates for the position of external auditor must demonstrate
complete independence from the Company through the
engagement period. The Board may otherwise select an external
auditor based on criteria relevant to the Company’s business and
circumstances. The performance of the external auditor will be
reviewed on an annual basis by the Board.

Recommendation 7.1
The Board has not established a separate Please refer to disclosure in relation to Recommendation 4.1 above.
Risk Committee.

Recommendation 8.1
The Board has not established a separate Please refer to disclosure in relation to Recommendation 2.1 above.
Remuneration Committee.
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4. Financial Information

41 Introduction

The financial information in this Section 4 consists of:

(a) the Company’s historical statement of financial
position as at 31 December 2018 (Historical
Financial Information); and

(b) the pro forma statement of financial position
as at 31 December 2018, prepared on the basis
that the pro forma adjustments and subsequent
events detailed in Note 2 of Section 4.3 had
occurred as at 31 December 2018 (Pro Forma
Statement of Financial Position),

(collectively referred to as the Financial Information).

The Directors are responsible for the inclusion

of the Financial Information in the Prospectus.
The purpose of the inclusion of the Financial
Information is to illustrate the effects of the
Acquisitions and the Offers and the relevant pro
forma transactions. RSM Corporate Australia Pty
Ltd has prepared an Investigating Accountant’s
Report in respect to the Historical Financial
Information and the Pro Forma Statement of
Financial Position. A copy of this report, which
includes an explanation of the scope and limitation
of the Investigating Accountant’s work, is set out in
Section 5.

The information presented in this Section 4 should
be read in conjunction with the Investigating
Accountant’s Report in Section 5, the risk factors
as detailed in Section 6 and other information
included in this Prospectus.

4.2 Basis and method of
preparation

The Historical Financial Information has been
prepared in accordance with the recognition

and measurement requirements of Australian
Accounting Standards and the accounting policies
adopted by the Company (as detailed in note 3 of
Section 4.3). The Pro Forma Statement of Financial
Position has been derived from the Historical
Financial Information and assumes the completion
of the pro forma adjustments (as detailed in note
2 of Section 4.3) as if those adjustments had
occurred as at 31 December 2018.

The Financial Information contained in this Section
4 is presented in an abbreviated form and does
not contain all the disclosures that are provided

in a financial report prepared in accordance with
the Corporations Act and Australian Accounting
Standards and Interpretations.

The Historical Financial Information of the
Company has been extracted from its interim
financial report for the six months ended 31
December 2018, which was reviewed by the Auditor
in accordance with Australian Auditing Standards.
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4.3 Historical and Pro Forma Statements of Financial Position
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Notes to the Financial Information

1. Historical Statement of Financial
Position

The Historical Statement of Financial Position set

out above has been extracted without adjustment

(other than rounding) from the Interim Financial

Report of the Company for the half-year ended 31

December 2018.

2. Pro Forma Historical Statement of
Financial Position

The Pro Forma Historical Statement of Financial

Position has been compiled by adjusting the

Statement of Financial Position of the Company as

at 31 December 2018 and reflecting the Directors’

pro forma adjustments for the impact of the

following transactions which are yet to occur,

but are proposed to occur immediately before or

following completion of the Acquisitions:

(i) theissue of 7,800,000 Shares in consideration
for the acquisition of the issued shares
in Pentium, pursuant to the Share Sale
Agreement;

(ii) the payment of $16,000,000 (plus recoverable
GST of $1,600,000 and stamp duty of $10,000)
in consideration for the acquisition by the
Company of the Ausdrill Assets pursuant to
the Asset Sale Agreement, comprising plant
and equipment with an estimated value of
$13,000,000 and inventory with an estimated
value of $3,000,000;

(iii) the issue of Shares and/or cash payments
to Mr Hutchinson, Mr Ismail and Mr Young in
consideration for past services provided by
these directors (see below);

(iv) the receipt of $8.8 million under the Debt
Facility pursuant to the Financing Agreement.
This includes an amount of $800,000 which
will be repaid within 4 months of draw down.
Refer to Section 7.2 for the key terms of the
Financing Agreement;

(v) theissue to Mr Peter Hutchinson (or his
nominee) of 10,000,000 options to acquire
fully paid ordinary shares in the Company
at an exercise price of 5.4 cents per share,
exercisable up to five years from the date of
issue;

(vi) the issue of a minimum of 92,592,592 and a
maximum of 129,629,630 Shares at 5.4 cents
each to raise a minimum of $5,000,000 up to a
maximum of $7,000,000 before costs pursuant
to the Public Offer; and

(vii) the payment of cash costs related to the
Public Offer estimated to be a minimum
of $890,000 (Minimum Subscription) and a
maximum of $1,020,000 (Full Subscription).

The pro forma cash and cash equivalents in the Pro
Forma Historical Statement of Financial Position
takes into account the transactions above, and
therefore does not include either the receipt of
recoverable GST or the $800k debt repayment
referred to in (ii) and (iv) above , nor the net
operating costs of the Company since 31 December
2018 to the date of this Prospectus (excluding costs
of the Offers and Acquisitions).

Under the terms of the Directors Past Service Offer,
Mr Hutchinson, Mr Ismail and Mr Young may each
elect to receive (in aggregate) either 24,000,000
fully paid ordinary shares in the Company or a
cash payment (in aggregate) of $1,296,000, or may
elect to receive a combination of cash and shares
provided that the maximum value to be provided
to them (in aggregate) does not exceed $1,296,000
(with the Shares being valued at 5.4 cents per
share). Mr Hutchinson, Mr Ismail and Mr Young
intend to make this election having regard to the
amount secured under the Public Offer so as to
ensure that the Company will have available funds
of at least $20,373,000 (just prior to completion of
the Acquisitions, net of operating expenses since 1
April 2019 and before transaction costs). Refer to
Section 1.2(b) for further details.

In order to illustrate the effect of Mr Hutchinson, Mr
Ismail and Mr Young receiving either Shares or cash,
the Pro Forma Historical Financial Information for
the full subscription scenario shows the pro forma
financial position of the Company separately for the
scenarios where:

(a) the Company issues 24,000,000 Shares to Mr
Hutchinson, Mr Ismail and Mr Young, i.e the
whole amount is received in Shares; and

(b) the Company makes a cash payment of
$1,296,000 to Mr Hutchinson, Mr Ismail and
Mr Young, i.e. the whole amount is received as
cash.
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3. Statement of significant
accounting policies

(a) Basis of preparation

The Financial Information has been prepared
under the historical cost convention and in
accordance with the recognition and measurement
requirements of Australian Accounting Standards
and Interpretations issued by the Australian
Accounting Standards Board and the Corporations
Act 2001.

The significant accounting policies that have
been adopted in the preparation of the Financial
Information are set out below.

The preparation of financial statements requires
the use of certain critical accounting estimates.

It also requires management to exercise its
judgement in the process of applying the
Company’s accounting policies. The areas involving
a higher degree of judgement or complexity,

or areas where assumptions and estimates

are significant to the Financial Information are
disclosed in note 3(0).

(b) Principles of consolidation

The Pro Forma Statement of Financial Information
incorporates the assets and liabilities of Pentium
and is therefore presented on a consolidated basis.

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

its power to direct the activities of the entity.
Subsidiaries are fully consolidated from the date
on which control is transferred to the consolidated
entity. They are de-consolidated from the date that
control ceases.

Intercompany transactions, balances and
unrealised gains on transactions between

entities in the consolidated entity are eliminated.
Unrealised losses are also eliminated unless the
transaction provides evidence of the impairment
of the asset transferred. The acquisition of
subsidiaries is accounted for using the acquisition
method of accounting.

(c) Current and non-current classification
Assets and liabilities are presented in the
statement of financial position based on current
and non-current classification.

An asset is classified as current when: it is either
expected to be realised or intended to be sold

or consumed in the consolidated entity’s normal
operating cycle; it is held primarily for the purpose
of trading; it is expected to be realised within 12
months after the reporting period; or the asset

is cash or cash equivalent unless restricted from
being exchanged or used to settle a liability for at

least 12 months after the reporting period. All other
assets are classified as non-current.

A liability is classified as current when: it is either
expected to be settled in the consolidated entity’s
normal operating cycle; it is held primarily for the
purpose of trading; it is due to be settled within 12
months after the reporting period; or there is no
unconditional right to defer the settlement of the
liability for at least 12 months after the reporting
period. All other liabilities are classified as non-
current.

(d) Cash and cash equivalents

Cash and cash equivalents include cash on hand,
deposits held at call with financial institutions, and
other short-term, highly liquid investments with
original maturities of three months or less that are
readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes
in value.

(e) Inventories

Inventories are stated at the lower of cost and
net realisable value on an ‘average cost’ basis.
Costs of purchased inventory are determined
after deducting rebates and discounts received or
receivable.

Net realisable value is the estimated selling price in
the ordinary course of business less the estimated
costs of completion and the estimated costs
necessary to make the sale.

(f) Trade and other receivables

Trade receivables are initially recognised at fair
value and subsequently measured at amortised
cost using the effective interest method, less any
provision for impairment. Trade receivables are
generally due for settlement within 30 days.

Collectability of trade receivables is reviewed

on an ongoing basis. Debts which are known

to be uncollectable are written off by reducing

the carrying amount directly. A provision for
impairment of trade receivables is raised when
there is objective evidence that the company will
not be able to collect all amounts due according to
the original terms of the receivables.

Other receivables are recognised at amortised cost,
less any provision for impairment.

(g) Plant and equipment

Plant and equipment is stated at historical cost
less accumulated depreciation and impairment.
Historical cost includes expenditure that is directly
attributable to the acquisition of the items.

Depreciation is calculated on a straight-line basis
to write off the net cost of each item of plant

and equipment over their expected useful lives.
The residual values, useful lives and depreciation
methods are reviewed, and adjusted if appropriate,
at each reporting date.
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An item of plant and equipment is derecognised
upon disposal or when there is no future economic
benefit to the company. Gains and losses between
the carrying amount and the disposal proceeds

are taken to profit or loss. Any revaluation

surplus reserve relating to the item disposed of is
transferred directly to retained profits.

(h) Trade and other payables

These amounts represent liabilities for goods and
services provided to the Company prior to the

end of the financial period and which are unpaid.
Due to their short-term nature they are measured
at amortised cost and are not discounted. The
amounts are unsecured and are usually paid within
30 days of recognition.

(i) Borrowings

Loans and borrowings are initially recognised

at the fair value of the consideration received,
net of transaction costs. They are subsequently
measured at amortised cost using the effective
interest method.

(j) Fair value measurement

When an asset or liability, financial or non-
financial, is measured at fair value for recognition
or disclosure purposes, the fair value is based on
the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction
between market participants at the measurement
date; and assumes that the transaction will

take place either: in the principal market; or in
the absence of a principal market, in the most
advantageous market.

Fair value is measured using the assumptions
that market participants would use when pricing
the asset or liability, assuming they act in their
economic best interests. For non-financial
assets, the fair value measurement is based on
its highest and best use. Valuation techniques
that are appropriate in the circumstances and for
which sufficient data are available to measure fair
value, are used, maximising the use of relevant
observable inputs and minimising the use of
unobservable inputs.

(k) Issued capital
Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue
of new shares or Options are shown in equity as a
deduction, net of tax, from the proceeds.

() Goods and Services Tax (‘GST’) and
other similar taxes

Revenues, expenses and assets are recognised net
of the amount of associated GST, unless the GST
incurred is not recoverable from the tax authority.
In this case it is recognised as part of the cost

of the acquisition of the asset or as part of the
expense.

Receivables and payables are stated inclusive of
the amount of GST receivable or payable. The net
amount of GST recoverable from, or payable to,
the tax authority is included in other receivables
or other payables in the statement of financial
position.

Commitments and contingencies are disclosed net
of the amount of GST recoverable from, or payable
to, the tax authority.

(m) New Accounting Standards

The following Australian Accounting Standards
have recently been issued or amended and are
applicable to the Financial Information set out

above.
Application for
AASB No. Title annual reporting
periods beginning
AASB 9 Al 1 January 2018
Instruments
Revenue from
AASB 15 Contracts with 1 January 2018

Customers

AASB 9 ‘Financial Instruments’

AASB 9 supersedes pronouncement AASB

139 ‘Financial Instruments: Recognition and
Measurement’ and was adopted by the Company
effective 1 July 2018. This standard brings together
all three aspects of the accounting for financial
instruments: classification and measurement,
impairment; and hedge accounting. With the
exception of hedge accounting, the Company has
applied AASB 9 retrospectively, with the initial
application date of 1 July 2018, as mentioned
above. The Company does not currently apply
hedge accounting.

As at the date of initial application, the effect of
adopting AASB 9 did not have material impact on
the transactions and balances recognised in the
Company’s financial statements.

The Company’s accounting policies for financial
instruments from 1 July 2018 are as follows:

Financial assets are classified, at initial recognition,
and subsequently measured at amortised cost, fair
value through other comprehensive income (OCI),
and fair value through profit and loss.

The classification of financial instruments at
initial recognition depends on the financial asset’s
contractual cashflow characteristics and the
Company’s business model for managing them.
With the exception of the Company’s trade
receivables that do not contain a significant
financing component, the Company initially
measures the financial asset at its fair value plus,
in the case of a financial asset not at fair value
through profit and loss, transaction costs.
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Financial liabilities are classified, at initial
recognition, as financial liabilities through fair
value through profit or loss, loans and borrowings,
payables, or as derivatives designated as hedging
instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair
value and, in the case of loans and borrowings and
payables, net of directly attributable transaction
costs. The Company’s financial liabilities include
trade creditors and other payables.

AASB 15 ‘Revenue from Contracts

with Customers’

AASB 15 supersedes AASB 111 Construction
Contracts, AASB 118 Revenue and related
interpretations and it applies, with limited
exceptions to all revenue arising from contracts
with an entity’s customers.

AASB 15 requires the Company to exercise
judgement, taking into account all the relevant
facts and circumstances when applying each step
of the model to contracts with customers. At the
initial date of application (1 July 2018), the effect of
adopting AASB 15 did not have a material impact
on the transactions and balances recognised in the
financial statements. The Company’s accounting
policy for revenue and other income is as follows:

Revenue is measured at the fair value of the
consideration received or receivable after taking
into account any discounts and rebates allowed.
Any consideration deferred is treated as the
provision of finance and is discounted at a rate of
interest that is generally accepted in the market
for similar arrangements. The difference between
the amount initially recognised and the amount
ultimately received is recognised as interest
revenue.

(n) Accounting Standards and
Interpretations not yet mandatory or
early adopted

Australian Accounting Standards and

Interpretations that have recently been issued or

amended but are not yet mandatory, have not been

early adopted by the Company.

AASB 16 ‘Leases’

This standard is applicable to annual reporting
periods beginning on or after 1 January 2019. The
standard replaces AASB 117 ‘Leases’ and for lessees
will eliminate the classifications of operating leases
and finance leases. Subject to exceptions, a ‘right-
of-use’ asset will be capitalised in the statement of
financial position, measured at the present value of
the unavoidable future lease payments to be made
over the lease term. The exceptions relate to short-
term leases of 12 months or less and leases of
low-value assets (such as personal computers and
small office furniture) where an accounting policy
choice exists whereby either a ‘right-of-use’ asset
is recognised or lease payments are expensed to
profit or loss as incurred.

A liability corresponding to the capitalised

lease will also be recognised, adjusted for lease
prepayments, lease incentives received, initial
direct costs incurred and an estimate of any future
restoration, removal or dismantling costs.

Straight-line operating lease expense recognition
will be replaced with a depreciation charge for the
leased asset (included in operating costs) and an
interest expense on the recognised lease liability
(included in finance costs). In the earlier periods of
the lease, the expenses associated with the lease
under AASB 16 will be higher when compared to
lease expenses under AASB 117. However, EBITDA
(Earnings Before Interest, Tax, Depreciation and
Amortisation) results will be improved as the
operating expense is replaced by interest expense
and depreciation in profit or loss under AASB 16.
For classification within the statement of cash
flows, the lease payments will be separated into
both a principal (financing activities) and interest
(either operating or financing activities) component.

For lessor accounting, the standard does not
substantially change how a lessor accounts for
leases.

As the Company is not party to any leases as at the
date of the Prospectus, the Directors do not expect
implementation of this standard to have a material
effect on the Financial Information

(o) Critical accounting judgements,
estimates and assumptions
The preparation of the financial statements
requires management to make judgements,
estimates and assumptions that affect the reported
amounts in the financial statements. Management
continually evaluates its judgements and estimates
in relation to assets, liabilities, contingent liabilities,
revenue and expenses.

Management bases its judgements, estimates

and assumptions on historical experience and on
other various factors, including expectations of
future events which management believes to be
reasonable under the circumstances. The resulting
accounting judgements and estimates will seldom
equal the related actual results. There are no
judgements, estimates and assumptions in the
Financial Information that have a significant risk
of causing a material adjustment to the carrying
amounts of assets and liabilities within the next
financial year.
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4. Cash and cash equivalents

Maximum
(DPSO - Cash)

$000

Maximum
(DPSO -Shares)

Minimum

$000

$000

As at 31 December 2018 7,372 7,372 7,372
Pro forma adjustments:

Purchase of the Assets (i) (17,610) (17,610) (17,610)
ngacr;aér;:rnts under Directors’ Past (i) B B (1296)
Receipt of debt funding (iv) 8,800 8,800 8,800
Proceeds from the Offer (vi) 5,000 7,000 7,000
Cash costs of the Offer (vii) (890) (1,020) (1,020)
Pro forma cash and cash equivalents 2,672 4,542 3,246

5. Trade and other receivables

Note Minimum Maximum Maximum
(DPSO -Shares) | (DPSO - Cash)
- $000 $000 $000

As at 31 December 2018 14 14 14
Pro forma adjustments:
Other receivables acquired through :

: o 0) 2 2 2
Pentium Acquisition
GST recoverable on purchase of the Assets (i) 1,600 1,600 1,600
Pro forma trade and other receivables 1,616 1,616 1,616

6. Inventory

Note Minimum Maximum Maximum
(DPSO -Shares) | (DPSO - Cash)
- $000 $000 $000

As at 31 December 2018 15 15 15
Pro forma adjustments:
Invenftgfy acquired pursuant to the Assets (i) 3.000 3,000 3,000
Acquisition
Pro forma inventory 3,015 3,015 3,015

7. Property, plant and equipment

As at 31 December 2018

Pro forma adjustments:

Note

Minimum Maximum Maximum
(DPSO -Shares) | (DPSO - Cash)

$000

$000 $000

Consideration for Pentium allocated to PP&E () 439 439 439
PP&E'a.c.qwred pursuant to the Assets (i) 13,000 13,000 13,000
Acquisition

Pro forma property, plant and equipment 13,439 13,439 13,439
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8. Trade and other payables N T Maximum Maximum
. (DPSO -Shares) | (DPSO - Cash)

$000 $000 $000

As at 31 December 2018 19 19 19

Pro forma adjustments:

Trade payables acquired through Pentium

Acquisition ® 22 29 Y

Pro forma trade and other payables 39 89 39

9. Borrowings (Current) Note DRSS Maximum Maximum
(DPSO -Shares) | (DPSO - Cash)

$000 $000 $000

As at 31 December 2018 - =

Pro forma adjustments:
Debt funding 800 800 800
Pro forma borrowings (Current) 800 800 800

10. Borrowings (Non-Current) Note I Maximum Maximum
inimd (DPSO -Shares) | (DPSO - Cash)

$000 $000 $000

As at 31 December 2018
Pro forma adjustments:
Debt funding 8,000 8,000 8,000

8,000 8,000 8,000

Pro forma borrowings (Non-Current)

11. Issued Capital N, Vi Maximum Maximum
(DPSO -Shares) | (DPSO - Cash)

=
<
=

Issued share capital as at 31 December 2018 136,228,616 136,228,616 136,228,616

Pro forma adjustments:

Issue of Shares as consideration for

. - (@) 7,800,000 7,800,000 7,800,000
Pentium acquisition

Issue of Shares under Directors’ Past
Service Offer

Shares issued pursuant to the Offer (iv) 92,592,592 129,629,630 129,629,630
Pro forma issued share capital 260,621,208 297,658,246 273,658,246

(iii) 24,000,000 24,000,000 =
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Maximum
(DPSO - Cash)

$000

Maximum

As at 31 December 2018 29,912 29,912 29,912
Pro forma adjustments:
Issug of Share.s‘a's consideration for 0 491 491 491
Pentium acquisition
Issue of Shares under Directors’ Past
Service Offer {0 128 128 B
Shares issued pursuant to the Offer (vi) 5,000 7,000 7,000
Cash costs associated with the issue of .
Shares (vii) (400) (534) (534)
Pro forma issued share capital 36,229 38,095 36,799
(a) Options
As gt the dgte of the Prospectus, there are no Share price A$0.054
options onissue. e
) ) Exercise price A$0.054
Pursuant to the Chairman’s Option Offer, 10,000,000 e e o
Options will be issued to Mr Peter Hutchinson. Expiry period 5 years
Eagh Option has an exercise'price of 5.4 cehts and Expected future volatility 75%
entitles the holder to subscribe for one ordinary o
share in the Company on exercise of the Option. Rlskfreerate 1.39%
The pro forma fair value of Options is A$0.0241 Dividend yield Nil

per Option. The Options have been valued using
the Hull-White pricing model based on the
following assumptions:

12. Accumulated Losses
at 31-Dec-18

I T

The terms and conditions of the Options are set
out in section 8.2 of the Prospectus.

Maximum

Note Minimum AR
(DPSO -Shares) | (DPSO - Cash)

$000

Accumulated losses as at 31 December 2018 (22,529) (22,529) (22,529)
Pro forma adjustments:

Stamp duty relating to the Assets Acquisition (i) (10) (10) (10)
Issue of Shares under Directors’ Past

Service Offer (iii) (1,296) (1,296) (1,296)
Issue of Options to Mr Peter Hutchinson

under the Chairman’s Option Offer V) (@) @) @)
Cash costs expensed (vii) (490) (486) (486)
Pro forma accumulated losses (24,566) (24,562) (24,562)

13. Contingent assets and liabilities

The Company had no contingent assets or contingent liabilities as at 31 December 2018.
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RSM

RSM Corporate Australia Pty Ltd

Level 32, Exchange Tower,
2 The Esplanade Perth WA 6000

T +61 (0) 8 9261 9100
F +61 (0) 8 9261 9199

www.rsm.com.au

10 July 2019

The Directors

Vysarn Limited

108 Outram Street
WEST PERTH WA 6005

Dear Directors

INVESTIGATING ACCOUNTANT'S REPORT

Independent Limited Assurance Report (“Report”) on Vysarn Limited Historical and Pro Forma
Historical Financial Information

Introduction

We have been engaged by Vysarn Limited (“Vysarn” or the “Company”) to report on the historical financial and pro
forma financial information of the Company as at 31 December 2018 for inclusion in a prospectus (“Prospectus”) of
Vysarn to be dated on or about 10 July 2019. The Prospectus is being issued by the Company in connection with a
public offering and re-compliance by the Company with the admission requirements of the Australian Securities
Exchange (“ASX”). Under the Prospectus, the Company is offering up to 129,629,630 ordinary shares at an issue
price of 5.4 cents per share to raise up to $7.0 million (before costs), subject to a minimum subscription of $5.0 million
(the “Offer”).

Expressions and terms defined in the Prospectus have the same meaning in this Report.

The future prospects of the Company, other than the preparation of Pro Forma Historical Financial Information,
assuming completion of the transactions summarised in Section 4.3 of the Prospectus, are not addressed in this
Report. This Report also does not address the rights attaching to the shares to be issued pursuant to the Prospectus,
nor the risks associated with an investment in shares in the Company.

Background

Vysarn is an Australian public limited company, which was incorporated on 1 March 2007 and was admitted to the
ASX on 14 December 2007. The Company’'s most recent operations were aluminium recycling and salt slag
processing. However, the processing plant was closed in September 2015, since which time the Company has
largely been dormant. On 14 July 2016 the Company'’s securities were suspended from official quotation on the ASX,
pending its acquisition of a new undertaking and re-compliance with Chapters 1 and 2 of the Listing Rules.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING
RSM Corporate Australia Pty Ltd is beneficially owned by the Directors of RSM Australia Pty Ltd. RSM Australia Pty Ltd is a member of the RSM network and trades as RSM. RSMis the trading name used

by the members of the RSM network. Each member of the RSM network is anindependent accounting and consulting firm which practices inits own right. The RSM network is not itself a separate legal
entity in any jurisdiction.

RSM Corporate Australia Pty Ltd ABN 82 050 508 024 Australian Financial Services Licence No. 255847
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On 11 April 2019, the Company announced that it had entered into an agreement with Ausdrill Northwest Pty Ltd (a
wholly owned subsidiary of Ausdrill Limited), under which it will acquire various waterwell drilling assets and
associated inventory for a purchase price of $16 million, payable in cash (the “Asset Sale Agreement”). This
transaction is subject to satisfaction of a number of conditions precedent, which include the Company raising the
required funds to complete the transaction and obtaining all necessary ASX and shareholder approvals. The
transaction will involve:

a) the acquisition of the entire issued share capital of Pentium Hydro Pty Ltd (“Pentium”), an Australian proprietary
company incorporated on 15 January 2019 for the purpose of seeking drilling opportunities; and

b) the acquisition by Pentium of the drill rig assets (including inventory) in accordance with the terms of the Asset
Sale Agreement.

(together, the “Acquisitions”).
Scope

Historical financial information

You have requested RSM Corporate Australia Pty Ltd (“RSM”) to review the historical financial information of the
Company included in Section 4 of the Prospectus, and comprising the statement of financial position of the Company
as at 31 December 2018 (the “Historical Financial Information”).

The Historical Financial Information has been prepared in accordance with the stated basis of preparation, being the
recognition and measurement principles of Australian Accounting Standards and the Company’s adopted accounting
policies.

The Historical Financial Information for the Company has been extracted from its financial statements for the half
year ended 31 December 2018, which were reviewed by Pitcher Partners BA&A Pty Ltd in accordance with Australian
Auditing Standards and the Corporations Act 2001. The review report issued for the half year ended 31 December
2018 included an unqualified opinion.

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

Pro forma historical financial information

You have requested RSM to review the pro forma historical statement of financial position as at 31 December 2018
(the “Pro Forma Historical Financial Information”).

The Pro Forma Historical Financial Information has been derived from the Historical Financial Information of the
Company after adjusting for the effects of the pro forma adjustments described in Section 4.3 of the Prospectus. The
stated basis of preparation is the recognition and measurement principles of Australian Accounting Standards applied
to the Historical Financial Information and the events or transactions to which the subsequent events and pro forma
adjustments relate, as described in Section 4.3 of the Prospectus, as if those events or transactions had occurred as
at the date of the Historical Financial Information. Due to its nature, the Pro Forma Historical Financial Information
does not represent the Company’s actual or prospective financial position or statement of financial performance.

The pro forma adjustments include the acquisition of Pentium. The historical financial information for Pentium has
been extracted from its financial statements for the period from its incorporation to 14 June 2019, which were audited
by RSM Australia Partners in accordance with Australian Auditing Standards and the Corporations Act 2001. The
audit report issued on the financial statements for that period included an unqualified audit opinion.

Directors’ responsibility

The Directors of the Company are responsible for the preparation of the Historical Financial Information and Pro
Forma Historical Financial Information, including the selection and determination of pro forma adjustments made to
the Historical Financial Information and included in the Pro Forma Historical Financial Information. This includes
responsibility for such internal controls as the Directors determine are necessary to enable the preparation of
Historical Financial Information and Pro Forma Historical Financial Information that are free from material
misstatement, whether due to fraud or error.
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Our responsibility

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

A review consists of making such enquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. Our procedures included:

e A consistency check of the application of the stated basis of preparation to the Historical and Pro Forma
Historical Financial Information;

e Areview of the Company’s work papers, accounting records and other documents;

e A review of the audit workpapers, accounting records and other documents of Pentium Hydro;
e Enquiry of directors, management personnel and advisors;

e Consideration of pro forma adjustments described in Section 4.3 of the Prospectus; and

e Performance of analytical procedures applied to the Pro Forma Historical Financial Information.

A review is substantially less in scope than an audit conducted in accordance with Australian Auditing Standards and
consequently does not enable us to obtain reasonable assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion on the Historical Financial
Information or the Pro Forma Historical Financial Information.

Conclusions

Historical Financial Information

Based on our review, which is not an audit, nothing has come to our attention that causes us to believe that the
Historical Financial Information, as described in Section 4.3 of the Prospectus, and comprising the statement of
financial position of the Company as at 31 December 2018, is not presented fairly, in all material respects, in
accordance with the stated basis of preparation, as described in Section 4.3 of the Prospectus.

Pro Forma Historical Financial Information

Based on our review, which is not an audit, nothing has come to our attention that causes us to believe that the Pro
Forma Historical Financial Information, as described in Section 4.3 of the Prospectus, and comprising the pro forma
statement of financial position of the Company as at 31 December 2018, is not presented fairly in all material respects,
in accordance with the stated basis of preparation, as described in Section 4.3 of the Prospectus.

Restriction on Use

Without modifying our conclusions, we draw attention to the purpose of the financial information, being for inclusion
in the Prospectus. As a result, the financial information may not be suitable for use for another purpose.
Responsibility

RSM has consented to the inclusion of this assurance report in the Prospectus in the form and context in which it is
included. RSM has not authorised the issue of the Prospectus. Accordingly, RSM makes no representation regarding,
and takes no responsibility for, any other documents or material in, or omissions from, the Prospectus.

Disclosure of Interest

RSM does not have any pecuniary interest that could reasonably be regarded as being capable of affecting its ability
to give an unbiased conclusion in this matter. RSM will receive a professional fee for the preparation of this Report.

Yours faithfully

JUSTIN AUDCENT
Director
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6. Risk Factors

The Securities offered under this Prospectus are
considered speculative. An investment in the
Company is not risk free and the Directors strongly
recommend that potential investors consult

their professional advisers and consider the risks
factors described below, together with information
contained elsewhere in this Prospectus, before
deciding whether to apply for Securities pursuant
to this Prospectus.

The below list of risk factors ought not to be taken
as exhaustive of the risks faced by the Company or
by the holders of Securities. The proposed future
activities of the Company are subject to a number
of risks and other factors which may impact its
future performance. Some of these risks can be
mitigated by the use of safeguards and appropriate
controls. However, many of the risks are outside
the control of the Company or the Directors and
cannot be mitigated.

6.1 Specific Risks

(a) Conditional Acquisitions and Re-
compliance with Chapters 1 and 2 of the
Listing Rules

As part of the Company’s change in nature

and scale of activities, the ASX will require the

Company to re-comply with Chapters 1 and 2

of the Listing Rules. This prospectus has been

issued to assist the Company to re-comply with

these requirements. It is anticipated that the

Shares will remain suspended until completion of

the Public Offer, completion of the Acquisitions,

re-compliance by the Company with Chapters 1

and 2 of the Listing Rules and compliance with

any further conditions the ASX imposes on such

reinstatement. There is a risk that the Company

will not be able to satisfy one or more of those
requirements and that the Shares will consequently
remain suspended from quotation.

Further, pursuant to ASX’s long term suspended
entities policy in ASX Guidance Note 33, ASX will
automatically remove from the Official List any
entity whose securities have been suspended from
trading for a continuous period of three years. As the
Company’s securities have been suspended from
official quotation since 14 July 2016, it will be required
to seek an extension to the delisting deadline from
ASX to complete the Acquisitions. As detailed in

the indicative timetable on page 12, the Company
anticipates that completion of the Acquisitions will
occur in late August 2019. ASX Guidance Note 33
provides that in these circumstances, ASX may grant
an extension to the delisting deadline of up to 3
months, provided the Company is in the ‘final stages’

of implementing the Acquisitions. The Company
expects to be able to demonstrate to ASX that it is
in the ‘final stages’ of implementing the Acquisitions
with the lodgement of this Prospectus being the
final condition to be granted the extension from
ASX to the delisting deadline. The Company will
release an ASX announcement to advise the market
if it is granted an extension and the period of the
extension. However, ASX has ultimate discretion
and there is no guarantee that an extension will be
granted. If ASX does not grant the extension, or if
an extension is granted but the Company fails to
complete the Acquisitions and relist by the extended
delisting date, the Acquisitions will not proceed, and
the Company will be removed from the Official List
of the ASX.

(b) Contractual and completion risk
Pursuant to the Asset Sale Agreement and

Share Sale Agreement, the Company has agreed
to acquire the Assets and Pentium subject to
fulfilment of certain conditions precedent. If any
of the conditions precedent are not satisfied

or waived, or any of the counterparties do not
comply with their obligations, completion of the
Acquisitions may be deferred or not occur. Further,
draw down under the Debt Facility is conditional on
the satisfaction of various conditions (see Section
7.2 for further details). If these conditions are not
satisfied or waived, the Company will not be able
to draw down under the Debt Facility and will not
have sufficient funds to complete the Acquisitions.
Failure to complete the Acquisitions would mean
the Company may not be able to meet the
requirements of the ASX for re-quotation of its
Securities, and the Company’s listed securities will
remain suspended from quotation until such time
as the Company does re-comply with the Listing
Rules.

The ability of the Company to achieve its stated
objectives will depend on the performance by

the parties of their obligations under the Asset
Purchase Agreement, the Share Sale Agreement
and the Financing Agreement. If any party defaults
in the performance of their obligations, it may be
necessary for the Company to approach a court to
seek a legal remedy, which can be costly.

(c) Dilution risk

The Company currently has 136,228,616 Shares
on issue. On completion of the Acquisitions, the
Company proposes to issue Shares under the
Public Offer, Pentium Offer and the Director Past
Services Offer (if Mr Hutchinson, Mr Ismail and/or
Mr Young elect to receive Shares), as well as the
Executive Performance Rights and the Options to
the Chairman.
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On completion of the Acquisitions, (assuming Mr
Hutchinson, Mr Ismail and Mr Young elect to receive
Shares under the Director Past Services Offer and $5
million is raised under the Public Offer), the existing
Shareholders will retain approximately 52.27% of the
issued capital of the Company, the Pentium Vendors
(and/or their nominees) will hold an aggregate of
2.99% (disregarding their possible participation in the
Public Offer), the Shares issued under the Director
Past Services Offer will comprise 9.21% and the
investors under the Public Offer will hold an aggregate
of 35.53% of the issued capital of the Company.

If the performance conditions attaching to the
Executive Performance Rights are met and these
performance rights are converted into Shares,
and/or if the Options to be issued under the
Chairman’s Option Offer are exercised, it will result
in further dilution.

There is also a risk that the interests of
Shareholders will be further diluted as a result of
future capital raisings required in order to fund the
future development of the Company.

(d) New Business

The Company is acquiring the Assets to establish
a new hydrogeological drilling and water
management services and solutions business. The
Company'’s ability to generate revenue will depend
on the Company being successful in attracting and
retaining clients. Whilst the incoming Executive
Directors have extensive industry experience,
there is no guarantee that the Company will be
successful in attracting and retaining clients.

Potential clients may be resistive to the fact the
services will be provided by a newly established
business. Any new clients will be subject to the
parties entering into commercial agreements which
will be subject to negotiations, and there is no
guarantee that any agreements will be entered into.

As detailed in Section 2.3(c), the Company is in
advanced discussions with a number of parties
with respect to entering into commercial contracts,
however there can be no guarantee that these
contracts will be signed.

(e) Climate risk

The Company will be exposed to a number of
natural events such as cyclones, seasonal rainfalls,
flash flooding and fire which are beyond its control.
Whilst intense and prolonged wet weather events
generally play a part in groundwater replenishment,
the same events may cause operational delays.

Any natural events could affect the Company’s
productivity and ability to engage in contract drilling
for customers, which in turn could have an adverse
effect on the financial performance of the Company.

(f) Demand risk

The Company’s business depends on, among other
things, the level of activity in the industries it will
service, in particular the resources, construction

and utilities industries. The level of activity in these
industries will depend on a number of factors
outside of the Company’s control. A decline in the
level of activity in these industries could impact on
the demand for the services to be offered by the
Company, which could affect its performance.

(8) Technology risk

The drilling industry (like many other industries)

is subject to the risk that advances in technology
could partly or completely displace existing assets or
services. If new technology is developed that could
offer the services to be provided by the Company in a
better or more efficient way, it could adversely affect
the Company’s ability to service clients and obtain
new clients, which could affect its performance.

(h) Future capital requirements

The Company’s growth through its hydrogeological
drilling business and water management services
solutions will require substantial expenditure. The
Company has no operating revenue and is unlikely
to generate any operating revenue unless and
until the Company is able to secure and retain
clients. As noted in Section 2.3(c), the Company
is in advanced discussions with a number of
potential clients, but there is no guarantee that
these discussions will lead to binding contracts.
The future capital requirements of the Company
will depend on many factors including its business
development activities. While the Company
believes its available cash and the net proceeds
of the Public Offer and Debt Facility should be
adequate to fund its business development
activities and other Company objectives in the
short term as stated in this Prospectus, there

can be no guarantees that it will be sufficient

to successfully achieve all the objectives of the
Company’s overall business strategy.

After the substantial exhaustion of the net
proceeds of the Public Offer, Debt Facility and
existing cash reserves, the Company may require
additional funding for working capital and/or

to fund its growth strategy. There can be no
assurance that the Company will be able to obtain
additional resources on terms acceptable to the
Company or if at all.

Any additional equity financing may be dilutive

to the Company’s existing Shareholders and any
further debt financing if available, may involve
restrictive covenants, which limit the Company’s
operations and business strategy. The Company’s
failure to raise capital if and when needed could
delay or suspend the Company’s business strategy
and could have a material adverse effect on the
Company’s activities.

(i) Liquidity Risk

On completion of the Acquisitions, the Company
will issue the Pentium Securities, Shares under
the Director Past Services Offer (if Mr Hutchinson,
Mr Ismail and/or Mr Young elect to receive Shares),
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Executive Performance Rights, Options pursuant to
the Chairman’s Option Offer and Public Offer Shares.
Some of these Securities will be subject to escrow
restrictions in accordance with Chapter 9 of the
Listing Rules, which may have an adverse effect on
the liquidity of the Company’s securities.

(j) Environmental

Environmental management and compliance is

an important part of the hydrogeological drilling
business. The Company will be exposed to
numerous laws, regulations and guidelines relating
to the protection of the environment. The Company
will put in place policies and procedures to ensure
compliance with environmental laws. Should the
Company’s policies, procedures or actions fail to
comply with environmental laws the Company may
incur environmental liability, regulatory penalties, or
have licences suspended, cancelled or subject to
additional conditions.

(k) Operational risks and Asset conditions
and maintenance
The Company’s business will depend significantly
on the Assets, and the ability of the Assets
to perform the services to be offered by the
Company. The Company will put in place adequate
procedures to ensure the Assets are properly
maintained and in good working condition including
through regular maintenance. The Company
intends to implement a maintenance strategy
underpinned by both preventative and planned
measures. However, there is the risk that the
Assets may be faulty or break down or not perform
to the levels expected by the Company, which
could have an adverse effect on the Company’s
operating and financial performance.

In addition to equipment failures, the Company
may be exposed to information technology system
failures, external services failure, industrial action
or disputes and natural disasters. The Company
will take steps to mitigate these operations risks
and to insure against them but cannot completely
guard itself against these risks. Any disruption to
the Company’s intended operations could have an
adverse impact on its performance.

(1) Failure of systems and processes

There can be no assurance that internal control
systems and procedures of the Company will not
result in, or lead to, a future material weakness

or loss of accreditations, including a failure of
systems to ensure effective control of costs across
projects and operations. Whilst the Company

will ensure that it has systems and policies and
processes in place to manage general personnel
risk (including ensuring that all employees are
aware of those policies and procedures), the
Company cannot guarantee that an individual will
not engage in conduct contrary to the Company’s
internal controls, system, business rules, policies
and procedures or the law (including fraudulent
activity). Any such action could adversely affect the

Company’s ability to deliver projects and have an
adverse impact on the Company and its brand.

(m) Reliance on key management personnel
and labour shortages

The Company will be reliant on a number of key

personnel and consultants. The loss of one or more

of these key contributors could have an adverse

impact on the business of the Company.

It may be difficult for the Company to attract and
retain suitably qualified and experienced people,
due to the relatively small size of the Company,
compared with other industry participants.

Further, the Company’s business will be reliant on
its ability to attract and retain appropriately skilled
staff to be able to operate the Assets and support
the Company’s operations. The Company may
undertake projects in remote locations where there
may be an increased risk of labour shortages and/
or the costs of labour may be higher. A failure by
the Company to attract and/or retain staff may
adversely affect the Company’s performance.

(n) Contractual disputes

As with any contract, there is a risk that the
business could be disrupted in situations where
there is a disagreement or dispute in relation to a
term of the contract. Should such a disagreement
or dispute occur, this may have an adverse impact
on the Company’s operations and performance
generally. It is not possible for the Company to
predict or protect itself against all such risks.

(0) Competition

The Company will be subject to competition from
other operators in the resources, construction
and infrastructure drilling services industries
internationally and domestically. As a new
business, the Company will face competitors
who have an established foothold and existing
contracts and industry contacts. The Company
considers that it will be well placed to complete
for tenders, having regard to the Assets it is
acquiring, the experience and network of the
Directors and the Company’s capacity to expand,
however this cannot be guaranteed. A number of
factors, including any one or more of the following,
could increase the market share of any of those
competitors and materially affect the Company’s
financial performance and position:

(i) acquiring new assets to expand capacity
(although lead times for acquiring Dual Rotary
rigs can be significant);

(ii) acquiring or developing technologies which give
them a competitive advantage;

(iii) lowering prices;

(iv) increasing scale or range of products or
services; or

(v) undertaking strategic moves to combine or
consolidate their business.
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(p) Insurance

The Company intends to insure its operations

in accordance with industry practice. However,
insurance of all risks associated with hydrogeological
drilling is not always available and, where it is
available, the cost may be high. The Company will
have insurance in place considered appropriate for
the Company’s needs.

The business of the Company is subject to a
number of risks and hazards generally, including
adverse environmental conditions, industrial
accidents, labour disputes, unusual or unexpected
geological conditions, ground or slope failures,
cave-ins, changes in the regulatory environment
and natural phenomena such as extreme weather
conditions, floods and earthquakes. Such
occurrences could result in damage to buildings,
personal injury or death, environmental damage
to properties of the Company or others, delays in
drilling, monetary losses and possible legal liability.

It is not always possible to obtain insurance against
all such risks and the Company may decide not to
insure against certain risks because of high premiums
or other reasons. Moreover, insurance against risks
such as environmental pollution or other hazards

as a result of hydrogeological drilling is not generally
available to the Company or to other companies in
the drilling industry on acceptable terms.

The occurrence of an event that is not covered or
fully covered by insurance could have a material
adverse effect on the business, financial condition
and results of the Company. In addition, there is

a risk that an insurer defaults in the payment of a
legitimate claim by the Company.

(q) Occupational health and safety risk

The Company is committed to providing a healthy
and safe environment for its personnel, contractors
and visitors. Exploration and drilling activities have
inherent risks and hazards. The Company will ensure
that it provides appropriate instructions, equipment,
preventative measures, first aid information and
training to all stakeholders through its occupational,
health and safety management systems. However,
any occupational health and safety incidents

could have an adverse impact on the Company’s
operations, performance and reputation.

(r) Resources industry and commodity
pricing risk

A key focus of the Company on completion of

the Acquisitions will be on providing services to

the resources industry. This industry is exposed

to a number of factors including fluctuations in

commodity prices and exchange rates. Commodity

prices fluctuate and are affected by many factors

beyond the control of the Company, including supply

and demand for, technological advancements,

forward selling activities and other macroeconomic

factors. Any downturn in the resources industry

may have an adverse effect on the operations and

financial performance of the Company.

6.2 General risks

(a) Economic risks

Changes in the general economic climate in which
the Company operates may adversely affect the
financial performance of the Company. Factors that
may contribute to that general economic climate
include the level of direct and indirect competition
against the Company, include, but are not limited to:

(i) general economic conditions;

(i) changes in government policies, taxation and
other laws;

(iii) the strength of the equity and share markets
in Australia and throughout the world;

(iv) movement in, or outlook on, exchange rates,
interest rates and inflation rates;

(v) industrial disputes in Australia and overseas;

(vi) changes in investor sentiment toward
particular market sectors;

(vii) financial failure or default by an entity with
which the Company may become involved in a
contractual relationship; and

(viii) natural disasters, social upheaval or war.

(b) Litigation risks

The participation by the Company in the
hydrogeological drilling industry may expose the
Company to possible litigation risks, including
native title claims, tenure disputes, environmental
claims, occupational health and safety claims

and employee claims. The Company may also be
involved in disputes with other parties in the future
which may result in litigation.

Further, the Company has previously been in

the business of mineral exploration, followed by
aluminium recycling and salt slag processing. As
with any operating business, there is a risk that
claims could be made against the Company in
respect of its previous operations and assets even
if the Company is no longer involved in those
operations or no longer holds the relevant assets.

Any such claim or dispute if proven, may impact
adversely on the Company’s operations, financial
performance and financial position.

The Company is not presently involved in litigation
and the Directors are not aware of any basis on
which any litigation against the Company may arise.
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(c) Market conditions

Share market conditions may affect the value of
the Company’s Shares regardless of the Company’s
operating performance. Share market conditions
are affected by many factors such as:

(i) general economic outlook;

(i) introduction of tax reform or other new
legislation;

(iii) interest rates and inflation rates;

(iv) changes in investor sentiment toward
particular market sectors;

(v) the demand for, and supply of, capital; and
(vi) terrorism or other hostilities.

The market price of securities can fall as

well as rise and may be subject to varied and
unpredictable influences on the market for equities
in general. Neither the Company nor the Directors
warrant the future performance of the Company
or any return to Shareholders arising from the
Acquisitions or otherwise.

(d) Unforeseen expenses

While the Company is not aware of any expenses
that may need to be incurred that have not

been taken into account, if such expenses were
subsequently incurred, the expenditure proposals
of the Company may be adversely affected.

(e) Macro-economic risks

Changes in the general economic outlook in
Australia and globally may impact the performance
of the Company and its projects. Such changes
may include:

(i) uncertainty in the Australian economy or
increases in the rate of inflation resulting from
domestic or international conditions (including
movements in domestic interest rates and
reduced economic activity);

(ii) increases in expenses (including the cost of
goods and services used by the Company);

(iii) new or increased government taxes, duties or
changes in taxation laws; and

(iv) fluctuations in equity markets in Australia and
internationally.

A prolonged and significant downturn in general
economic conditions may have a material adverse
impact on the Company’s trading and financial
performance.

(f) Broader general risks

There are also a number of broader general risks
which may impact the Company’s performance.
These include:

(i) abnormal stoppages in normal business
operations due to factors such as war,
political or civil unrest, infrastructure failure or
industrial disruption; and

(ii) higher than budgeted costs associated with
the provision of service offerings.
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/. Material Contracts

71 The Acquisitions

(a) Asset Sale Agreement

On 11 April 2019, the Company announced it had
entered into the Asset Sale Agreement with Ausdrill
(a wholly owned subsidiary of Ausdrill Limited)

and Pentium pursuant to which the Company

will acquire the Assets from Ausdrill (Asset Sale
Agreement).

In consideration for the acquisition of the

Assets, the Company has agreed to pay Ausdrill
$16,000,000 at completion. The consideration will
be paid by the Company from existing cash, funds
from the Public Offer and the Debt Facility from
Westpac.

Following Shareholder approval of the Acquisitions
obtained at the General Meeting held on 5 July
2019, completion of the acquisition of the Assets
remains conditional upon the satisfaction (or
waiver) of the following conditions precedent:

(i) Finance: the Company having available to it on
an unconditional basis, sufficient cash amounts
(from existing cash reserves, equity or debt
funding) to satisfy the obligation to pay the
$16,000,000 purchase price;

(ii) ASX Approval: the Company obtaining all
necessary ASX approvals to give effect to the
acquisition of the Assets; and

(iii) Ausdrill Consents: Ausdrill obtaining any
consents or releases that may be required
under any agreement and/or any financing
arrangements or facilities to allow the sale of
the Assets free of any encumbrances,

(together, the Remaining Conditions).

If the Remaining Conditions are not satisfied (or
waived) on or before Sunday, 31 August 2019, the
Asset Sale Agreement may be terminated by the
Company or Ausdrill.

The Asset Sale Agreement provides that the
Company and Pentium are joint buyers of the
Assets from Ausdrill and it is intended that Pentium
will be nominated as the entity to acquire the
Assets (by which time Pentium will be a wholly
owned subsidiary of the Company following
completion under the Share Sale Agreement -
described further below).

The Asset Sale Agreement also contains other
standard clauses customary to an agreement of
this nature, including representations, warranties,
covenants and indemnities given by each party.

(b) Share Sale Agreement

On 11 April 2019, the Company announced it had
entered into the Share Sale Agreement with Insight
Ecosys Pty Ltd (controlled by Mr Chris Brophy) and
Connada Pty Ltd (controlled by Mr Sheldon Burt),
pursuant to which the Company will acquire the
entire issued share capital of Pentium from the
Pentium Vendors.

In consideration for the acquisition of Pentium,

the Company has agreed to issue to the Pentium
Vendors (and/or their nominees) a total of 7,800,000
Shares.

Following Shareholder approval of the Acquisitions
obtained at the General Meeting, completion of the
acquisition of Pentium remains subject to all of the
conditions precedent to the Asset Sale Agreement
being satisfied.

If the remaining condition precedent is not satisfied
(or waived) on or before 5.00pm (WST) on 15
November 2019, the Share Sale Agreement may

be terminated by the Company or the Pentium
Vendors.

It is proposed that completion of the Pentium
Acquisition will occur immediately prior to
completion of the acquisition of the Assets, such
that at the time the Assets are acquired by Pentium
under the Assets Sale Agreement, Pentium will be a
wholly owned subsidiary of the Company.

The Share Sale Agreement also contains other
standard clauses customary to an agreement of
this nature, including representations, warranties
and covenants given by each party.
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7.2 Financing Agreement

The Company has entered into the Financing
Agreement with Westpac under which Westpac has
agreed to provide the Debt Facility of $8.8 million
to Pentium, which is guaranteed by the Company.
The key terms of the Financing Agreement are set
out below:

(a) Loan Amount: $8,800,000.
(b) Term: 48 months from drawdown of the facility.

(c) Interest Rate: 4.41% (total estimated interest of
$888,504.28).

(d) Repayment Schedule:
(i) 3 monthly repayments of $26,608.67;
(ii) 1 monthly repayment of $826,608,.67;
(iii) 8 monthly repayments of $26,608.67; and
(iv) 36 monthly repayments of $238,033.34.

(e) Security: The Debt Facility will be secured
against all of the Assets as well as secured
against all of the assets held by the Company
and Pentium.

(f) Conditions Precedent: Drawdown of the Debt
Facility is subject to satisfaction or waiver of
the following conditions precedent:

(i) the Company receiving conditional
approval for re-quotation of the Shares
on the Official List and the Company
demonstrating to Westpac’s satisfaction
(acting reasonably) that it will satisfy all of
those conditions (save for the condition
relating to completion of the Assets
Acquisition);

(ii) the Company completing the Public Offer;

(iii) the Asset Sale Agreement being reviewed
and confirmed as acceptable to Westpac’s
legal counsel;

(iv) athird party inspection and maintenance
report of the Assets being prepared for
review and confirmation as acceptable to
Westpac;

(v) provision of a planned maintenance
schedule for the Assets to Westpac;

(vi) the Company having adequate insurance
arrangements in place to the satisfaction
of Westpac;

(vii) the assignment of the Hancock Contract
to the Company or Pentium; and

(viii) the Company entering into any of the
following:

(A) an assignment of the Roy Hill Contract;

(B) Ausdrill entering into an agreement
with the Company to dry hire the
relevant Assets used for the Roy Hill
Contract;

(C) a new contract with Roy Hill; or

(D) an alternative contract for dry hire of
some of the Assets for a minimum
period of 6 months with a counterparty
acceptable to Westpac.

(g) Default: The Financing Agreement is subject to
various events of default standard for a facility of
this nature. The events of default include a range
of circumstances, including a failure to make
payments under the facility, insolvency, a default
under other financing or debt facilities, a change
of control in the Company or Pentium or a failure
to comply with obligations under the Financing
Agreement relating to the Assets. These events
of default entitle Westpac to terminate the
facility and demand immediate repayment of all
outstanding amounts under the facility.

(h) Guarantee: The Company has agreed to
guarantee the obligations of Pentium under the
Financing Agreement, which includes assuming
liability for any default by Pentium.

The Financing Agreement also contains other
standard conditions and obligations customary to
an agreement of this nature, including obligations
relating to the maintenance and ownership of the
Assets, representations, warranties and covenants
given by each party.

7.3 Corporate Advisor and Lead
Manager Mandate

The Company has entered into a corporate advisor
and lead manager mandate with Otsana Pty Ltd
(Lead Manager) (Mandate). Under the terms of
the Mandate, the Company will pay the Lead
Manager (and/or its nominee) a fee of $180,000
(excluding GST) for corporate advisory and project
management services provided in connection with
the Acquisitions, and a capital raising fee of 6%
(excluding GST) on the amount raised under the
Public Offer.

The services are otherwise being provided on
terms standard for an agreement of this nature.

Mr Ismail and Mr Young are Directors and
shareholders of Otsana. The Board, in the absence
of Mr Ismail and Mr Young, considers the agreement
to be on arms’ length and commercial terms.

7.4 Executive Service
Agreements

The Company has entered into an executive
services agreement with each of Mr Sheldon

Burt and Mr Chris Brophy in respect of their
proposed employment as Executive Directors

of the Company, subject to completion of the
Acquisitions. The terms of Mr Burt and Mr Brophy’s
agreements are the same, and the key terms are
set out below:
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(@) Remuneration: Each Executive Director will
receive:

(i) a commencement fee of $10,500;

(ii) a base salary of $300,000 per annum,
excluding mandatory superannuation
contributions;

(iii) a short term incentive of up to $150,000
per annum, subject to the achievement
of certain short term incentive key
performance indicators; and

(iv) a long term incentive being the issue of
5,000,000 Performance Rights on the
terms set out in Section 8.3.

(b) Confidential information and intellectual
property: each Executive Director agrees to
protect the Company’s confidential information
and acknowledges that any intellectual
property created by him whilst an employee of
the Company is the property of the Company.

(c) Restraint: each Executive Director agrees
to non-compete provisions protecting the
Company’s legitimate business interests
within Australia for a period of 6 months after
termination (subject to any restriction by a
court).

(d) General termination: the agreement can be
terminated:

(i) by either party for no reason by giving 3
months’ notice in writing to the other party;

(ii) by the Executive Director if the Company
breaches the agreement and does not
remedy the breach within 10 business days
of notice of breach; and

(iii) by the Company effective immediately in
the event the Executive Director is guilty of
gross misconduct, becomes bankrupt or
insolvent, is convicted of a criminal offence
or other similar grounds.

(e) Termination on material diminution:
an Executive Director can terminate the
agreement if he suffers a material diminution
in his status or position in the Company. If this
occurs:

(i) within 2 years of employment, the
Company will pay the Executive Director an
amount equal to 3 months base salary, and
all of the Performance Rights held by him
shall vest subject to any restrictions the
Board may impose; and

(ii) after 2 years of employment, the Company
will pay the Executive Director an amount
equal to 3 months base salary, and 50% of
the Performance Rights held by him shall
vest subject to any restrictions the Board
may impose.

7.5 Director Past Services
Agreements

The Company has entered into past services

fee arrangement agreements with each of Mr
Hutchinson, Mr Ismail and Mr Young (or their
nominated entities). As detailed in Section 1.2(b),
these Directors have committed significant time and
effort into restructuring and operating the Company,
seeking and considering various acquisition
opportunities, and progressing the Acquisitions.

In consideration for this, under their respective
agreements, the Company has agreed to:

(a) pay to Mr Hutchinson (or his nominee) a fee
of $837,000, or issue 15,500,000 Shares (or a
combination of Shares and cash to a value of
not more than $837,000);

(b) pay to Mr Ismail (or his nominee) a fee of
$229,500 or issue 4,250,000 Shares (or a
combination of Shares and cash to a value of
not more than $229,500); and

(c) pay to Mr Young (or his nominee) a fee of
$229,500 or issue 4,250,000 Shares (or a
combination of Shares and cash to a value of
not more than $229,500).

The payment of cash and/or issue of Shares to Mr
Hutchinson, Mr Ismail and Mr Young was approved
by Shareholders at the General Meeting held on 5
July 2019.

7.6 Non-Executive Director
Appointment

The Company has entered into a non-executive
director appointment letter with Mr Peter
Hutchinson. Mr Hutchinson will be issued the
Options under the Chairman’s Option Offer. Mr
Hutchinson has agreed not to receive a non-
executive directors fee for 6 months following the
relisting of the Company on the ASX.

The appointment shall cease if:

(a) the non-executive Director resigns;

(b) at the close of any general meeting of
Shareholders at which a resolution of their re-
election is not approved; and

(c) the non-executive Director is removed as a
director in accordance with the Corporations
Act or the Constitution.




Vysarn Limited 2019 Prospectus | 7. Material Contracts continued...

7.7 Onyx Corporate Service
Agreement

The Company has entered into an agreement
with Onyx Corporate under which Onyx Corporate
provides accounting and company secretarial
services to the Company. Under this agreement,
the Company pays Onyx Corporate a fee of $3,500
(ex GST) per month.

The Onyx Corporate service agreement otherwise
contains terms standard for an agreement of this
nature.

Mr Ismail and Mr Young are shareholders of

Onyx Corporate and Mr Young is a Director. The
Board, in the absence of Mr Ismail and Mr Young,
considers the agreement to be on arms’ length and
commercial terms.

7.8 Deeds of Indemnity,
Insurance and Access

The Company has entered into standard deeds

of indemnity, insurance and access with each

of Mr Hutchinson, Mr Burt and Mr Brophy, being
the Directors of the Company on completion of
the Acquisitions (Deeds of Indemnity). Pursuant
to the Deeds of Indemnity, the Company will
indemnify these Directors to the extent permitted
by the Corporations Act against any liability arising
as a result of the officer acting as an officer of

the Company. The Company is also required to
maintain insurance policies for the benefit of these
Directors and also allow these Directors to inspect
Board papers in certain circumstances.

Where the Company is required by the
Corporations Act, or is otherwise required by law,
to seek the approval of Shareholders to the terms
of, or the Company’s entry into the Deeds of
Indemnity, the provisions of the Deeds of Indemnity
which would contravene the Corporations Act or
other law, but for such approval, will not become
operative until such time as such Shareholder
approval has been obtained.
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8. Rights Attaching to

Securities

8.1 Rights attaching to Shares

The following is a summary of the more significant
rights and liabilities attaching to Shares to be
issued pursuant to this Prospectus. This summary
is not exhaustive and does not constitute a
definitive statement of the rights and liabilities of
Shareholders. To obtain such a statement, persons
should seek independent legal advice.

Full details of the rights and liabilities attaching to
Shares are detailed in the Constitution, a copy of
which is available for inspection at the Company’s
registered office during normal business hours.

(a) General Meetings

Shareholders are entitled to be present in person,
or by proxy, attorney or representative to attend
and vote at general meetings of the Company.

Shareholders may requisition meetings in
accordance with section 249D of the Corporations
Act.

(b) Voting Rights

Subject to any rights or restrictions for the time
being attached to any class or classes of shares,
at general meetings of Shareholders or classes of
shareholders:

(i) each shareholder entitled to vote may vote in
person or by proxy or attorney;

(ii) on a show of hands, every person present
who is a Shareholder or a proxy, attorney or
representative of a Shareholder has one vote in
respect of each share carrying the right to vote;
and

(iii) on a poll, every person present who is
a Shareholder or a proxy, attorney or
representative of a Shareholder shall, in respect
of each Share held by him, or in respect of
which he is appointed a proxy, attorney or
representative, have one vote for each Share
held, but in respect of partly paid shares shall
have a fraction of a vote equivalent to the
proportion which the amount paid up bears to
the total issue price for the share.

(c) Dividend Rights

The Directors alone may declare a dividend to
be paid to Shareholders. The dividend is payable
at a time determined in the directors’ discretion.
No dividend may be declared or paid except as
allowed by the Corporations Act. No interest is

payable in respect of unpaid dividends.

(d) Winding-Up

If the Company is wound up and a surplus
remains, such surplus must be distributed to

the Shareholders in proportion to the number of
Shares held by them, irrespective of the amounts
paid up on the Shares.

(e) Shareholder Liability

As the Shares to be issued under the Offers
contained in this Prospectus are fully paid shares,
they are not subject to any calls for money by the
Directors and will therefore not become liable for
forfeiture.

(f) Transfer of Shares

Generally, Shares in the Company are freely
transferable, subject to formal requirements,

the registration of the transfer not resulting in a
contravention of or failure to observe the provisions
of a law of Australia and the transfer not being

in breach of the Corporations Act and the Listing
Rules.

(g) Variation of Rights

Pursuant to Section 246B of the Corporations Act,
the Company may, with the sanction of a special
resolution passed at a meeting of Shareholders
vary or abrogate the rights attaching to Shares.

If at any time the share capital is divided into
different classes of shares, the rights attached to
any class (unless otherwise provided by the terms
of issue of the shares of that class), whether or not
the Company is being wound up, may be varied

or abrogated with the consent in writing of the
holders of three quarters of the issued shares of
that class, or if authorised by a special resolution
passed at a separate meeting of the holders of the
shares of that class.

(h) Alteration of Constitution

The Constitution can only be amended by a special
resolution passed by at least three quarters of
Shareholders present and voting at the general
meeting. In addition, at least 28 days written notice
specifying the intention to propose the resolution
as a special resolution must be given.
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8.2 Terms and Conditions of
Options

The Chairman’s Option Offer is an offer of
10,000,000 Options to Mr Hutchinson (or his
nominee) to align his interests with that of
Shareholders and provide incentive by enabling him
to participate in the future growth and success of
the Company. The issue of 10,000,000 Options to
Mr Hutchinson was approved by Shareholders at
the General Meeting. The terms of the Options are
set out below.

(a) Entitlement

Each Option entitles the holder to subscribe for
one Share upon exercise of the Option.

(b) Exercise Price
The exercise price for each Options is $0.054 each
(Exercise Price).

(c) Expiry Date
Each Option will expire 5 years from the date of
issue (Expiry Date).

An Option not exercised before the Expiry Date will
automatically lapse on the Expiry Date.

(d) Exercise Period
The Options are exercisable at any time on or prior
to the Expiry Date (Exercise Period).

(e) Notice of Exercise

The Options may be exercised during the Exercise
Period by notice in writing to the Company (Notice
of Exercise) and payment of the relevant Exercise
Price for each Option being exercised in Australian
currency by electronic funds transfer or other
means of payment acceptable to the Company.

(f) Exercise Date

A Notice of Exercise is only effective on and from
the later of the date of receipt of the Notice of
Exercise and the date of receipt of the payment of
the relevant Exercise Price for each Option being
exercised in cleared funds (Exercise Date).

(g8) Timing of issue of the Shares on
exercise

Within 15 Business Days after the later of the

following:

(i) receipt of a Notice of Exercise given in
accordance with these terms and conditions
and payment of the Exercise Price for each
Option being exercised; and

(ii) when excluded information in respect of the
Company (as defined in section 708A(7) of the
Corporations Act) (if any) ceases to be excluded
information. If there is no such information,
the relevant date will be the date of receipt of
a Notice of Exercise as detailed in item 8.2(g)

(i) above,

the Company will:

(iii) allot and issue the Shares pursuant to the
exercise of the Options;

(iv) as soon as reasonably practicable and if
required, give the ASX a notice that complies
with section 708A(5)(e) of the Corporations Act,
or, if the Company is unable to issue such a
notice, lodge with ASIC a prospectus prepared
in accordance with the Corporations Act and
do all such things necessary to satisfy section
708A(11) of the Corporations Act to ensure that
an offer for sale of the Shares does not require
disclosure to investors; and

(v) apply for Official Quotation on the ASX of Shares
issued pursuant to the exercise of the Options.

(h) Shares issued on exercise

The Shares issued on exercise of the Options
rank equally with the then issued shares of the
Company.

(i) Quotation of the Shares issued on
exercise

If admitted to the official list of the ASX at the time,

application will be made by the Company to the

ASX for quotation of the Shares issued upon the

exercise of the Options.

(j) Reconstruction of capital

If at any time the issued capital of the Company
is reconstructed, all rights of an Optionholder are
to be changed in a manner consistent with the
Corporations Act and the Listing Rules at the time
of the reconstruction.

(k) Participation in new issues

There are no participation rights or entitlements
inherent in the Options and holders will not be
entitled to participate in new issues of capital
offered to the Company’s shareholders during the
currency of the Options without exercising the
Options.

(1) Adjustment for bonus issues of Shares
If the Company makes a bonus issue of Shares

or other securities to existing Shareholders (other
than an issue in lieu or in satisfaction, of dividends
or by way of dividend reinvestment):

(i) the number of Shares which must be issued on
the exercise of an Option will be increased by
the number of Shares which the holder would
have received if the Options held by the holder
had been exercised before the record date for
the bonus issue; and

(ii) no change will be made to the Exercise Price.
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(m) Adjustment for rights issue

If the Company makes an issue of Shares pro rata
to existing shareholders (other than an issue in lieu
of in satisfaction of dividends or by way of dividend
reinvestment) the Exercise Price of an Option will
be reduced according to the following formula:

New exercise price = O - E[P-(S+D
N+1

O = the old Exercise Price of the Option.

E = the number of underlying Shares into
which one Option is exercisable.

P = average market price per Share weighted
by reference to volume of the underlying Shares
during the 5 trading days ending on the day
before the ex rights date or ex entitlements

date.

S = the subscription price of a Share under the
pro rata issue.

D = the dividend due but not yet paid on the
existing underlying Shares (except those to be
issued under the pro rata issue).

N = the number of Shares with rights or
entitlements that must be held to receive a
right to one new Share.

(n) Unquoted
The Company will not apply for quotation of the
Options on the ASX.

(o) Transferability
The Options are non-transferable.

8.3 Terms and Conditions of Performance Rights

The Company intends to issue 5,000,000
Performance Rights each to Mr Burt and Mr Brophy

(or their nominees) (Executive Performance Rights).

Mr Burt and Mr Brophy will move into Executive
Director roles on completion of the Acquisitions and
will play a key role in the Company’s operations and
growth moving forward. The issue of the Executive
Performance Rights is intended as performance
incentives for the Executive Directors to align their
interests with the future performance and success
of the Company, and with that of Shareholders.

The Executive Performance Rights are performance
rights which become exercisable into Shares by the
holder subject to the satisfaction of performance
conditions during a performance period. The
performance conditions for the Executive
Performance Rights to be issued to Mr Burt and

Mr Brophy and the date by which those conditions
must be met (Condition Test Date) are as set out
in the table at the bottom of this page, where the:

(@) Employment Condition - means the holder
of the Executive Performance Rights remains
employed by the Company at the Condition
Test Date; and

(b) Cumulative EPS Condition - means the
earnings per Share (EPS) based on the
achievement of compound annual growth in
the Company’s EPS of 15% per annum from
the financial year 30 June 2020, subject to a
minimum EPS of $0.01 for the financial year
ending 30 June 2020. The EPS calculation will

Number of Performance
Rights to vest

be based on the Company’s cumulative net
profit after tax up until the relevant Condition
Test Date divided by the weighted average
number of Shares on issue over the relevant
period, taking into account any new Shares
issued (or cancelled by the Company in the
relevant period),

(together, the Performance Conditions).

Subject to the satisfaction of the relevant
Performance Conditions, the Executive Performance
Rights will vest in equal proportions after the end

of the financial years ending 30 June 2022, 30 June
2023 and 30 June 2024.

If the Performance Conditions for the Executive
Performance Rights are not satisfied for the
financial years ended 30 June 2020 or 30 June
2021 but subsequently satisfied on a cumulative
basis for the financial year ended 30 June 2022,
then the Performance Conditions for the prior two
financial years will also be deemed to have been
satisfied. The Board, in its sole discretion, will
determine if the relevant Performance Condition
has been satisfied and that the Performance Right
shall vest and become exercisable into Shares.

The issue of the Executive Performance Rights
to Mr Burt and Mr Brophy was approved by
Shareholders at the General Meeting, and the full
terms of the Executive Performance Rights are
set out in the Notice of Meeting released by the
Company on the ASX on 4 June 2019.

Condition Test Date Performance Conditions
1

30 June 2022
30 June 2023
30 June 2024

1,666,666
- Employment Condition

2 1,666,666
3 1,666,668

« Cumulative EPS Condition




The Company will

be committed to
providing a safe
working environment.
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9. Addaitional Information

9.1 Interests of Directors

Except as disclosed in this Prospectus, no Director
(or entity in which they are a partner or director)
has, or has had in the two years before the date of
this Prospectus, any interests in:

(a) the formation or promotion of the Company;

(b) property acquired or proposed to be acquired
by the Company in connection with its
formation or promotion of the Offers; or

(c) the Offers,

and no amounts have been paid or agreed to be
paid and no value or other benefit has been given
or agreed to be given to:

(d) any Director to induce him or her to become,
or to qualify as, a Director; or

(e) any Director or Proposed of the Company for
services which he or she (or entity in which
they are a partner or director) has provided in
connection with the formation or promotion of
the Company or the Offers.

9.2 Director Holdings

As at the date of this Prospectus, the interests
of the Directors and their associated entities in
Securities in the Company are as follows:

Table 9.1: Director Holdings as at the Date of this
Prospectus

Mr Peter Hutchinson 16,978,955 -
Mr Nicholas Young - -
Mr Faldi Ismail - -
Mr Sheldon Burt - -
Mr Chris Brophy - -

Notes:
1. Held via Molonglo Pty Ltd.

The maximum interests of the Directors in
Company Securities, following completion of the
Acquisitions and the Offers, is set out in Table 9.2
below. This table assumes that each Director will
participate in the Public Offer to the maximum
extent approved by Shareholders at the general
meeting of the Company held on 5 July 2019,

and further that Mr Hutchinson, Mr Ismail and Mr
Young will elect to receive Shares (as opposed

to cash) under the Director Past Services Offer.
The Directors have not finally determined the
extent to which they will participate in the Public
Offer, and further, as detailed in Section 1.2(b),

Mr Hutchinson, Mr Ismail and Mr Young will elect
whether to receive cash and/or Shares under the
Director Past Services Offer having regard to the
amount raised under the Public Offer. However,
as detailed in Section 110, Mr Hutchinson has
advised the Company that in the event he elects to
receive 15,500,000 Shares (instead of cash) under
the Directors Past Services Offer, the maximum
extent to which he would participate in the Public
Offer is 4,629,630 Shares (subscription amount
of $250,000). As such, the maximum number

of Shares Mr Hutchinson will have a relevant
interest in on completion of the Acquisitions and
Offers is 37,108,585 Shares (being the 16,978,955
Shares currently held plus the maximum number
of 20,129,630 Shares Mr Hutchinson may acquire
under the Public Offer and/or Directors Past
Services Offer).
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Table 9.2: Director Holdings on Completion of the Acquisitions and the Offers

Mr Peter Hutchinson' 37,108,585 10,000,000

Mr Nicholas Young? 9,425,926 - -
Mr Faldi Ismail® 9,425,926 - -
Mr Sheldon Burt# 5,751,852 - 5,000,000
Mr Chris Brophy® 5,751,852 - 5,000,000

Notes:

1. Assuming Mr Peter Hutchinson subscribes for a maximum of 20,129,630 Shares under the Public Offer and elects to receive cash for
past services, or alternatively elects to receive 15,500,000 Shares under the Directors Past Services Offer and subscribes for 4,629,630
Shares under the Public Offer). In addition, Mr Peter Hutchinson indirectly holds 16,978,955 via Molonglo Pty Ltd.

2. Assuming Mr Nicholas Young subscribes for a maximum of 5,175,926 Shares under the Public Offer and 4,250,000 Shares under the

Directors Past Services Offer.

3. Assuming Mr Faldi Ismail subscribes for a maximum of 5,175,926 Shares under the Public Offer and 4,250,000 Shares under the

Directors Past Services Offer.

4. Assuming Mr Sheldon Burt subscribes for a maximum of 1,851,852 Shares under the Public Offer.

5. Assuming Mr Chris Brophy subscribes for a maximum of 1,851,852 Shares under the Public Offer.

9.3 Remuneration of Directors

Director Remuneration to completion of the
Acquisitions

The remuneration paid to the Directors in the past
2 years, and to be paid for services provided or to
be provided up until completion of the Acquisitions,
is as follows:

(@) Mr Peter Hutchinson (Executive Chairman): Mr
Hutchinson has not received any remuneration
from the Company since his appointment
as Chairman in October 2017. The Company
has agreed to pay to Mr Hutchinson (or his
nominee) a fee of $837,000, or issue to him
15,500,000 Shares (or a combination of Shares
and cash to a value of not more than $837,000)
on completion of the Acquisitions;

(b) Mr Nicholas Young (Non-Executive Director):
Mr Young received Directors fees of $16,000 for
the period 30 June 2017 to 1 November 2017,
at which point he agreed to suspend receiving
Directors fees until recently. In consideration
for work since 1 November 2017 to completion
of the Acquisitions, the Company recently
paid Mr Young a fee of $66,000 and will pay to
Mr Young (or his nominee) a fee of $229,500,
or issue to him 4,250,000 Shares (or a
combination of Shares and cash to a value of
not more than $229,500) on completion of the
Acquisitions;

(c) Mr Faldi Ismail (Non-Executive Director): Mr
Ismail received Directors fees of $16,000 for
the period 30 June 2017 to 1 November 2017,
at which point he agreed to suspend receiving

Directors fees until recently. In consideration
for work since 1 November 2017 to completion
of the Acquisitions, the Company recently paid
Mr Ismail a fee of $66,000 and will pay to Mr
Ismail (or his nominee) a fee of $229,500, or
issue to him 4,250,000 Shares (or a combination
of Shares and cash to a value of not more than
$229,500) on completion of the Acquisitions;

(d) Mr Sheldon Burt (Non-Executive Director):
from April 2019 and until completion of
the Acquisitions, the Company has paid (or
will pay) Mr Burt fees of $7,000 per month
in consideration for services provided in
connection with the Acquisitions and as
Directors fees; and

(e) Mr Chris Brophy (Non-Executive Director):
from April 2019 and until completion of the
Acquisitions, the Company has paid (or will
pay) Mr Brophy fees of $7,000 per month
in consideration for services provided in
connection with the Acquisitions and as
Directors fees.

Director Remuneration following completion of
the Acquisitions

Following completion of the Acquisitions, Mr
Nicholas Young and Mr Faldi Ismail intend to
resign as Directors, with Messrs Peter Hutchinson,
Sheldon Burt and Chris Brophy to remain on the
Board. Mr Hutchinson will move into the role of
Non-Executive Chairman, and Mr Burt and Brophy
will move into Executive Director roles. The
remuneration of Mr Hutchinson, Mr Burt and Mr
Brophy following completion of the Acquisitions is
shown in Table 9.3.
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Table 9.3: Director Remuneration

Mr Peter Hutchinson
Mr Sheldon Burt
Mr Chris Brophy

Non-Executive Chairman Nil!
Executive Director 300,0002
Executive Director 300,0002

1 Mr Hutchinson has agreed not to receive Directors fees for a period of 6 months. Mr Hutchinson will receive 10,000,000 Options under

the Chairman’s Option Offer.

2 As detailed in Section 7.4 Mr Burt and Mr Brophy will be entitled to short term incentives and will also be issued 5,000,000 Performance

Rights on the terms set out in Section 8.3.

9.4 Selling Restriction

This Prospectus does not constitute an offer of
Securities in any jurisdiction in which it would be
unlawful. In particular, this Prospectus may not
be distributed to any person, and the Securities
may not be offered or sold in any country outside
Australia.

9.5 Interests of Promoters,
Experts and Advisers

No Promoter or other person named in this
Prospectus as having performed a function in

a professional, advisory or other capacity in
connection with the preparation or distribution
of this Prospectus (or entity in which they are a
partner or director) holds, has, or has had in the
two years before the date of this Prospectus, any
interest in:

(a) the formation or promotion of the Company;

(b) property acquired or proposed to be acquired
by the Company in connection with its
formation or promotion or the Offers; or

(c) the Offers,

and no amounts have been paid or agreed to be
paid and no value or other benefit has been given
or agreed to be paid to any of those persons,
except as disclosed in this Prospectus and as
follows:

(d) Otsana Pty Ltd trading as Otsana Capital has
acted as Lead Manager and Corporate Advisor
to the Company and will be paid a fee of
$180,000 for corporate advisory and project
management services provided, as well as a
capital raising fee of 6% of the amount raised
under the Public Offer. Separately, during
the two years preceding lodgement of this
Prospectus with ASIC, Otsana Capital has
provided other professional services to the
Company for which the Company has paid
Otsana Capital $5,000;

(e) Automic Registry Services is the Company’s

()

(€]

(h)

share registry, and will be paid for these
services on standard industry terms and
conditions. However, the Company is
responsible for the management of all
Applications and the reconciliation of funds
received under the Public Offer;

Slattery’s has prepared the Independent
Valuation Report which has been included

in Attachment A. The Company has paid

or will pay Slattery a total of $41,553 for the
preparation of this report. Slattery has not
received any other fees from the Company in
the past 24 months preceding the lodgement
of this Prospectus;

RSM Corporate Australia Pty Ltd has acted as
Investigating Accountant and has prepared the
Investigating Accountant’s Report which has
been included in Section 5. The Company has
paid or will pay the Investigating Accountant
$12,000 for these services. Separately, during
the two years preceding lodgement of this
Prospectus with ASIC, RSM Corporate Australia
Pty Ltd has provided other professional
services to the Company for which the
Company has paid or will pay RSM Corporate
Australia Pty Ltd $54,135;

Pitcher Partners BA&A Pty Ltd has acted as
auditor to the Company and will be paid for
these services; and

DLA Piper Australia has acted as the Australian
legal advisors to the Offers. Fees will be
charged in accordance with normal charge
out rates and Company has paid or will pay
DLA Piper Australia approximately $125,000

for these services. DLA Piper Australia has not
received any other fees from the Company in
the past 24 months preceding the lodgement
of this Prospectus.

The amounts disclosed above are exclusive of GST.
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9.6 Related Party Transactions

Except as detailed elsewhere in this Prospectus, the Directors are not aware of any material transactions
between the Company and related parties and/or Directors.

9.7 Expenses of Offers

The total expenses of the Offers payable by the Company are as follows (exclusive of GST):

Table 9.4: Expenses of the Offers

Full Subscription
Amount ($)

ltem Minimum Subscription
Amount ($)

ASIC and ASX Fees 64,000 74,000
Legal and Accounting Fees 160,000 160,000
Capital Raising Fees' 300,000 420,000
Corporate Advisory Fee? 180,000 180,000
Valuation and expert reports Fees 75,000 75,000
Other costs (printing, administration, miscellaneous) 111,000 111,000
TOTAL $890,000 $1,020,000
Notes:

1. Payable as commission in respect to the Public Offer. Refer to
Sections 1.24 and 7.2.

2. Refer to Section 7.2.

9.8 Company Tax Status and
Financial Year

The Directors expect the Company will be taxed in
Australia as a public company.

The financial year of the Company ends on 30 June
annually. The taxation year of the Company ends on
30 June annually.

Revenues and expenditures disclosed in this
Prospectus are presented exclusive of the amount
of GST, unless otherwise disclosed.

9.9 Taxation Implications

The acquisition and disposal of Shares will have
taxation consequences, which will differ depending
on the individual financial affairs of each investor.
All potential investors in the Company are urged

to take independent financial advice about the
taxation and any other consequences of acquiring
and selling the Shares.

To the maximum extent permitted by law, the
Company, its officers and each of their respective
advisers accept no liability or responsibility

with respect to the taxation consequences of
subscribing for Shares under this Prospectus.

9.10 Litigation and Claims

So far as the Directors are aware, there is no
current or threatened civil litigation, arbitration
proceedings or administrative appeals, or criminal
or governmental prosecutions of a material nature
in which the Company (or any other member of
the Group) is directly or indirectly concerned which
is likely to have a material adverse effect on the
business or financial position of the Company or
the Group.

911 Consents

Each of the parties referred to in this Section 9.11:

(a) has given the following consents in accordance
with the Corporations Act which have not been
withdrawn as at the date of lodgement of this
Prospectus with ASIC;

(b) makes no express or implied representation
or warranty in relation to the Company, the
Prospectus or the Offer;

(c) does not make, or purport to make, any
statement in this Prospectus, or any statement
on which a statement in this Prospectus is
based, other than those referred to in this
Section 9.11; and

(d) has not authorised or caused the issue of this
Prospectus or the making of the Offers.

Chapter 6D of the Corporations Act imposes a
liability regime on the Company (as the offeror of
the Securities), the Directors of the Company, any
underwriters, persons named in this Prospectus
with their consent as having made a statement
in this Prospectus and persons involved in a
contravention in relation to this Prospectus, with
regard to misleading or deceptive statements
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made in this Prospectus. Although the Company
bears primary responsibility for this Prospectus,
other parties involved in the preparation of the
Prospectus can also be responsible for certain
statements made in it.

Accordingly, each of the parties referred to in this
Section 9.11 makes no representations regarding,
and to the maximum extent permitted by law,
expressly disclaims and takes no responsibility for
any statements in, or omissions from, any part of
this Prospectus other than a reference to its name,
a statement and/or a report (if any) included in
this Prospectus with the consent of that party as
specified in this Section 911.

Otsana Pty Ltd trading as Otsana Capital has given
its written consent to be named as Corporate
Advisor to the Company and Lead Manager to the
Public Offer in this Prospectus.

Pitcher Partners BA&A Pty Ltd has given its written
consent to be named as auditor to the Company in
this Prospectus.

RSM Corporate Australia Pty Ltd has given its
written consent to be named as Investigating
Accountant in this Prospectus and to the inclusion
of the Investigating Accountant’s Report in Section
5. in the form and context in which the report is
included.

Slattery’s has given its written consent to be
named in this Prospectus and to the inclusion of
the Independent Valuation Report which has been
included in Attachment A, in the form and context
in which the report is included.

DLA Piper Australia has given its written consent
to being named as Australian legal adviser to the
Company in this Prospectus.

Each of the Directors have given their written
consent to be named in this Prospectus in the
context in which they are named and have not
withdrawn their consent prior to lodgement of this
Prospectus with ASIC.

9.12 Continuous Disclosure

The Company is a “disclosing entity” for the
purposes of Part 1.2A of the Corporations Act.

As such, it is subject to regular reporting and
disclosure obligations under the Corporations Act
and the Listing Rules which require it to disclose to
the ASX any information which it becomes aware of
concerning the Company and which a reasonable
person would expect to have a material effect on
the price or value of the Securities. Exceptions
apply for certain information which does not have
to be disclosed.

Price sensitive information is publicly released
through the ASX before it is disclosed to
Shareholders and market participants. Distribution
of other information to Shareholders and market
participants is also managed through disclosure
to the ASX. In addition, the Company posts
information on its website after the ASX confirms
an announcement has been made, with the aim
of making the information readily accessible to the
widest audience.

9.13 Electronic Prospectus

Pursuant to Regulatory Guide 107, ASIC has
exempted compliance with certain provisions of
the Corporations Act to allow distribution of an
electronic copy of this Prospectus on the basis of
a paper Prospectus lodged with ASIC and the issue
of Shares in response to an electronic Application
Form, subject to compliance with certain
provisions. If you have received an electronic copy
of this Prospectus, please ensure that you have
received the entire Prospectus accompanied by the
Application Form(s) applicable to you. If you have
not, please contact the Company and the Company
will send to you, for free, either a hard copy or a
further electronic copy of this Prospectus or both.

The Company reserves the right not to accept an
Application Form from an Applicant if it has reason
to believe that when that Applicant was given
access to the electronic Application Form, it was
not provided together with an electronic copy of
this Prospectus and any relevant supplementary
or replacement prospectus or any of those
documents were incomplete or altered. In such a
case, the Application Monies shall be held by the
Company on trust and returned (without interest)
to the Applicant as soon as practicable.

9.14 Documents Available for
Inspection
The following documents are available for

inspection during normal business hours at the
registered office of the Company:

(a) this Prospectus;
(b) the Constitution; and
(c) the consents referred to in Section 9.11.
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10.Authorisation

This Prospectus is issued by the Company and its
issue has been authorised by a resolution of the
Directors.

In accordance with section 720 of the Corporations
Act, each Director has consented to the lodgement
of this Prospectus with ASIC and has not
withdrawn his consent.

This Prospectus is signed for and on behalf of the
Company by:

Mr Peter Hutchinson
Chairman

11 July 2019
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1. Glossary of Terms

These definitions are provided to assist persons in understanding some of the expressions used in this

Prospectus.

Acquisitions
means the Assets Acquisition and
Pentium Acquisition.

Ancillary Offers

means the Pentium Offer,
Directors Past Services Offer and
the Chairman’s Option Offer.

ASX Settlement Operating Rules
means ASX Settlement Operating
Rules of ASX Settlement Pty Ltd
ABN 49 008 504 532.

Auditor
means Pitcher Partners BA&A Pty
Ltd.

Applicant
means a person who submits an
Application Form.

Ausdrill
Ausdrill Northwest Pty Ltd ACN
103 661 374.

Application

means a valid application for
Securities under an Offer made
pursuant to an Application Form.

Application Form

means an application form
attached to, or accompanying,
this Prospectus.

Application Monies

means application monies for
Securities under the Public Offer
received and banked by the
Company.

Assets
has the meaning given in Section
2.2(b) of this Prospectus.

Assets Acquisition

means the acquisitions of the
Assets pursuant to the Asset Sale
Agreement.

Asset Sale Agreement

means the asset sale agreement
entered into on 11 April 2019
between the Company, Pentium
and Ausdrill.

ASIC
means the Australian Securities
and Investments Commission.

ASX

means Australian Securities
Exchange Limited ACN 008
624 691 or, where the context
requires, the financial market
operated by it.

Board
means the board of Directors
from time to time.

Chairman’s Option Offer
has the meaning given to that
term in Section 1.2(b).

Change of Activities
has the meaning given to that
term in Section 1.4.

CHESS
has the meaning given to that
term in Section 1.16.

Closing Date

means the closing date of the
Public Offer detailed in the
Indicative Timetable.

Company
means Vysarn Limited ACN 124
212 175.

Constitution
means the constitution of the
Company.

Corporations Act
means the Corporations Act 2001
(Cth).

Debt Facility

means the $8,800,000 debt
facility provided by Westpac
to Pentium, guaranteed by
Company, pursuant to the
Financing Agreement.

Directors Past Services Offer
means the offer of Shares to
Mr Peter Hutchinson, Mr Faldi
Ismail and Mr Nicholas Young in
consideration for past services
rendered to the Company.

Executive Directors
means Mr Sheldon Burt and Mr
Chris Brophy.

Executive Performance Rights
means the Performance Rights
to be issued to Mr Burt and Mr
Brophy on the key terms set out
in Section 8.3.

Exposure Period

means the exposure period under
section 727(3) of the Corporations
Act, being the seven days (which
may be extended by ASIC to up
to 14 days) after lodgement of
this Prospectus with ASIC during
which the Company must not
process Applications.

Financing Agreement

means the financing agreement
between the Pentium and
Westpac, guaranteed by the
Company, dated 11 July 2019.

Financial Information
has the meaning given to that
term in Section 4.1.

General Meeting
means the general meeting of
Shareholders held on 5 July 2019.

Group
means the Company and its
Subsidiaries.

GST
means goods and services tax.

Hancock
means Hancock Prospecting Pty
Ltd.

Deeds of Indemnity
has the meaning given to that
term in Section 7.8.

Hancock Contract
has the meaning given to that
term in Section 2.3(c).

Directors
means the directors of the
Company.

Historical Financial Information
has the meaning given to that
term in Section 4.1.
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Independent Valuation Report

means the independent valuation
report on the Assets attached as
Attachment A to this Prospectus.

Pentium Acquisition

means the acquisition of Pentium
pursuant to the Share Sale
Agreement.

Restriction Agreement
means a restriction agreement
in a form set out in the Listing
Rules.

Indicative Timetable
means the indicative timetable
for the Offers on page 9.

Investigating Accountant
means RSM Corporate Australia
Pty Ltd.

Lead Manager
means Otsana Capital.

Listing Rules
means the official listing rules of
the ASX.

Minimum Subscription
has the meaning given to that
term in Section 1.3.

Offer

means the Public Offer, the
Pentium Offer, Directors Past
Services Offer and the Chairman’s
Option Offer as the context requires
and Offers means all of them.

Official List
means the official list of the ASX.

Official Quotation

means official quotation by the
ASX in accordance with the
Listing Rules.

Onyx Corporate
means Onyx Corporate Pty Ltd
ACN 606 790 238.

Opening Date

means the date specified as the
opening date in the Indicative
Timetable.

Option
means an option to acquire a
Share.

Otsana Capital
means Otsana Pty Ltd trading as
Otsana Capital.

Pentium
means Pentium Hydro Pty Ltd
ACN 631 012 8009.

Pentium Offer

means the offer of the Pentium
Securities as consideration for
the Pentium Acquisition.

Pentium Securities

means the offer of 7,800,000
Shares to the Pentium Vendors
as consideration under the Share
Sale Agreement.

Pentium Vendors

means the shareholders of
Pentium, being Insight Ecosys Pty
Ltd and Connada Pty Ltd.

Performance Right

means a performance right
convertible into a Share, issued
on the terms and conditions
detailed in Section 8.3.

Pro Forma Statement of
Financial Position

has the meaning given to that
term in Section 4.1.

Promoter
has the meaning given in the
Listing Rules.

Prospectus
means this prospectus dated
11 July 2019.

Public Offer
has the meaning given to that
term in Section 1.1.

Recommendations
has the meaning given to that
term in Section 3.5.

Related Party
has the meaning given in section
228 of the Corporations Act.

Remaining Conditions
has the meaning given to that
term in Section 7.1.

Restricted Securities
has the meaning given to that
term in the Listing Rules.

Roy Hill
means Roy Hill Iron Ore Pty Ltd.

Roy Hill Contract
has the meaning given to that
term in Section 2.3(c).

Section
means a section of this
Prospectus.

Securities

means a Share, Option,
Performance Right or other form
of security issued or granted

(as the case may be) by the
Company.

Share
means a fully paid ordinary share
in the capital of the Company.

Share Registry
means Automic Registry Services.

Share Sale Agreement

means the share sale and
purchase agreement, dated 11
April 2019 between the Company
and the Pentium Vendors.

Shareholder
means a registered holder of a
Share.

Slattery
means Slattery Valuations
Australia Pty Ltd.

Subsidiary
has the meaning given in section
9 of the Corporations Act.

Westpac
means Westpac Banking
Corporation Limited.

WST

means Western standard time,
being the time in Perth, Western
Australia.
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N\ Slattery

Brisbane

57 Hayward St, Stafford QLD 4053
Sydney

60 Marple Ave, Villawood NSW 2163
Melbourne

6 Waterview Cl, Dandenong South VIC 3175
Newcastle

230 Old Maitland Rd, Hexham NSW 2322
Perth

33 Rothschild PI, Midvale WA 6056
www.slatteryauctions.com.au

Valuation

Vysarn Limited
Of:

Earthmoving Equipment, Drill Rigs, Mobile Fleet And Plant And Equipment

As at: 1st July 2019

On the basis of:
Market Value (MV)

Orderly Liquidation Value (OLV)

Acting on instructions from:

Sheldon Burt
Pentium Hydro Pty Ltd

Valuation Number: SW19-037-V3

SW19-037 Vysarn Limited Page 1 of 27 9 July 2019
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s Slattery

Brisbane

57 Hayward St, Stafford QLD 4053
Sydney

60 Marple Ave, Villawood NSW 2163
Melbourne

6 Waterview Cl, Dandenong South VIC 3175
Newcastle

230 Old Maitland Rd, Hexham NSW 2322
Perth

33 Rothschild PI, Midvale WA 6056
www.slatteryauctions.com.au

Executive Summary

Instructing Party: Mr Sheldon Burt
Executive Director
Pentium Hydro Pty Ltd
108 Outram Street
West Perth WA 6005

Reliant Parties: Vysarn Limited (ASX:VYS) (‘Vysarn’)
Pentium Hydro Pty Ltd (‘Pentium’)
Assets Valued: Drill Rigs, Trucks, Trailers, Earthmoving, Plant and Equipment
Locations: Various locations throughout Western Australia
Purpose of Valuation: Independent Experts Report
Bases of Valuation: Market Value and Orderly Liquidation Value
Dates of Inspections: 14th June through 27th June 2019
Date of Valuation: 1st July 2019
Currency And GST: All values are stated in Australian Dollars and are inclusive of any Goods and

Services Taxes.

Subject to the matters set out in this letter and in the enclosed valuation report, we advise that at the date of
conducting the valuation the total value of the assets as set out in the enclosed valuation are as follows:

Orderly Liquidation

Market Value (MV) Value (OLV)
Drill Rigs and Associated Equipment $30,693,000 $19,498,000
GRAND TOTAL $30,693,000 $19,498,000

This valuation has been carried out in one or more of several different bases set out in this letter and report
in accord with our instructions. To better understand the methodology of this valuation we have included
definitions outlining the basis upon which our instructions may have been given. When utilising this report
your attention is drawn to the notes, assumptions, conditions and definitions set out below.
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Scope of Engagement

We have received written instructions from Mr. Sheldon Burt, Executive Director of Pentium Hydro Pty
Ltd (‘Pentium’) and Mr. Peter Hutchinson, Chairman of Vysarn Limited (‘Vysarn’) to provide our
independent opinion on the Market Value (MV) and Orderly Liquidation Value (OLV) of the
hydrogeological drilling assets previously operated as ‘Connector Drilling’, for inclusion in an
Independent Expert’s Report.

The subject assets are located at several sites and storage yards around Western Australia including:

e Canning Vale e Gabanintha and Sponge Bob (Meekatharra)
e Mount Vetters (Kalgoorlie) e Mulga Downs (Newman)
e Mount Weld (Laverton) e Cataby

In accordance with our proposal letter dated 3rd May 2019, the subject assets were physically inspected
by a specialist plant and equipment valuer to compile the appropriate asset details such as location,
description, make, model, specifications, odometer/hours and condition. Having collated the necessary
asset information, we made enquiries of manufacturers, suppliers, our existing data base, client
information, new and second-hand dealers to assist in determining the appropriate values.

Independence

Slattery Valuations Australia Pty Ltd is an independent asset advisory firm. We consider ourselves to be
independent of Vysarn, Pentium, Ausdrill and Connector Drilling for the purpose of preparing this
Valuation Report. None of the persons responsible for the preparation of this Valuation Report has any
material pecuniary or other interest in any interested party.

Purpose of Valuation

The Valuation Report was prepared for inclusion as an Independent Expert’s Report prepared on behalf
of Vysarn and Pentium for inclusion in a prospectus for Capital Raising Purposes. This valuation should
not be used for any other purpose.

Basis of Valuation

In accordance with our instructions we have assessed the Market Value and Orderly Liquidation Value
of the subject assets. The market value of an asset is determined by reference to its highest and best
use. That is, the use of the asset that is physically possible, legally permissible, financially feasible, and
which results in the highest value.

The vast majority of subject assets are mobile fleet and as such the Valuer has determined the best basis
of value to be Market Value. Other basis’ were considered for this exercise such as Market Value -
Installed, Market Value - Removed and Market Value in Existing Use but it was resolved that as the fleet
is mobile, there is no requirement to allow for installed costs, removal costs and it is not possible to
determine whether one or all of the fleet would have an effect on continued use on the total value.
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Definitions

30. IVS-Defined Basis of Value — Market Value
[Source: International Valuation Standards 2017, IVS 104 Bases of Value, Paragraph 30.]

30.1. Market Value is the estimated amount for which an asset or liability should exchange on the
valuation date between a willing buyer and a willing seller in an arm’s length transaction, after
proper marketing and where the parties had each acted knowledgeably, prudently and without
compulsion.

30.2. The definition of Market Value must be applied in accordance with the following conceptual
framework:

(a) “The estimated amount” refers to a price expressed in terms of money payable for the asset
in an arm’s length market transaction. Market Value is the most probable price reasonably
obtainable in the market on the valuation date in keeping with the market value definition. It
is the best price reasonably obtainable by the seller and the most advantageous price
reasonably obtainable by the buyer. This estimate specifically excludes an estimated price
inflated or deflated by special terms or circumstances such as atypical financing, sale and
leaseback arrangements, special considerations or concessions granted by anyone

(b) “An asset or liability should exchange” refers to the fact that the value of an asset or liability
is an estimated amount rather than a predetermined amount or actual sale price. It is the price
in a transaction that meets all the elements of the Market Value definition at the valuation
date.

(c) “On the valuation date” requires that the value is time-specific as of a given date. Because
markets and market conditions may change, the estimated value may be incorrect or
inappropriate at another time. The valuation amount will reflect the market state and
circumstances as at the valuation date, not those at any other date.

(d) “Between a willing buyer” refers to one who is motivated, but not compelled to buy. This buyer
is neither over eager nor determined to buy at any price. This buyer is also one who purchases
in accordance with the realities of the current market and with current market expectations,
rather than in relation to an imaginary or hypothetical market that cannot be demonstrated
or anticipated to exist. The assumed buyer would not pay a higher price than the market
requires. The present owner is included among those who constitute “the market”.

(e) “And a willing seller” is neither an over eager nor a forced seller prepared to sell at any price,
nor one prepared to hold out for a price not considered reasonable in the current market. The
willing seller is motivated to sell the asset at market terms for the best price attainable in the
open market after proper marketing, whatever that price may be. The factual circumstances
of the actual owner are not a part of this consideration because the willing seller is a
hypothetical owner.

(f) “Inan arm’s length transaction” is one between parties who do not have a particular or special
relationship, eg, parent and subsidiary companies or landlord and tenant, that may make the
price level uncharacteristic of the market or inflated. The Market Value transaction is
presumed to be between unrelated parties, each acting independently.

(g) “After proper marketing” means that the asset has been exposed to the market in the most
appropriate manner to effect its disposal at the best price reasonably obtainable in accordance
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with the Market Value definition. The method of sale is deemed to be that most appropriate
to obtain the best price in the market to which the seller has access. The length of exposure
time is not a fixed period but will vary according to the type of asset and market conditions.
The only criterion is that there must have been sufficient time to allow the asset to be brought
to the attention of an adequate number of market participants. The exposure period occurs
prior to the valuation date.

(h) “Where the parties had each acted knowledgeably, prudently” presumes that both the willing
buyer and the willing seller are reasonably informed about the nature and characteristics of
the asset, its actual and potential uses, and the state of the market as of the valuation date.
Each is further presumed to use that knowledge prudently to seek the price that is most
favorable for their respective positions in the transaction. Prudence is assessed by referring to
the state of the market at the valuation date, not with the benefit of hindsight at some later
date. For example, it is not necessarily imprudent for a seller to sell assets in a market with
falling prices at a price that is lower than previous market levels. In such cases, as is true for
other exchanges in markets with changing prices, the prudent buyer or seller will act in
accordance with the best market information available at the time.

(i) “And without compulsion” establishes that each party is motivated to undertake the
transaction, but neither is forced or unduly coerced to complete it.

The Market Value under this scenario is subject to the further underlying assumptions that the assets
are treated as follows;

3 The plant and equipment has been valued as individual items;

. The value provided is the gross value and does not allow for any agent’s commission or other
sale fees; and

3 All plant and equipment valued will be available for sale at the one time.

80. IVS-Defined Basis of Value — Liquidation Value
[Source: International Valuation Standards 2017, IVS 104 Bases of Value, Paragraph 80.]

80.1. Liquidation Value is the amount that would be realised when an asset or group of assets are sold
on a piecemeal basis. Liquidation Value should take into account the costs of getting the assets
into saleable condition as well as those of the disposal activity. Liquidation Value can be
determined under two different premises of value:

(a) an orderly transaction with a typical marketing period (see section 160), or
(b) a forced transaction with a shortened marketing period (see section 170).

80.2. A valuer must disclose which premise of value is assumed.

160. Premise of Value — Orderly Liquidation
[Source: International Valuation Standards 2017, IVS 104 Bases of Value, Paragraph 160.]

160.1. An orderly liquidation describes the value of a group of assets that could be realised in a liquidation

sale, given a reasonable period of time to find a purchaser (or purchasers), with the seller being
compelled to sell on an as-is, where-is basis.
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160.2. The reasonable period of time to find a purchaser (or purchasers) may vary by asset type and
market conditions.

170. Premise of Value — Forced Sale
[Source: International Valuation Standards 2017, IVS 104 Bases of Value, Paragraph 170.]

170.1. The term “forced sale” is often used in circumstances where a seller is under compulsion to sell
and that, as a consequence, a proper marketing period is not possible and buyers may not be able
to undertake adequate due diligence. The price that could be obtained in these circumstances will
depend upon the nature of the pressure on the seller and the reasons why proper marketing cannot
be undertaken. It may also reflect the consequences for the seller of failing to sell within the period
available. Unless the nature of, and the reason for, the constraints on the seller are known, the
price obtainable in a forced sale cannot be realistically estimated. The price that a seller will accept
in a forced sale will reflect its particular circumstances, rather than those of the hypothetical
willing seller in the Market Value definition. A “forced sale” is a description of the situation under
which the exchange takes place, not a distinct basis of value.

170.2. If an indication of the price obtainable under forced sale circumstances is required, it will be
necessary to clearly identify the reasons for the constraint on the seller, including the
consequences of failing to sell in the specified period by setting out appropriate assumptions. If
these circumstances do not exist at the valuation date, these must be clearly identified as special
assumptions.

170.3. A forced sale typically reflects the most probable price that a specified property is likely to bring
under all of the following conditions:
(a) consummation of a sale within a short time period,
(b) the asset is subjected to market conditions prevailing as of the date of valuation or assumed
timescale within which the transaction is to be completed,
(c) both the buyer and the seller are acting prudently and knowledgeably,
(d) the seller is under compulsion to sell,
(e) the buyer is typically motivated,
(f) both parties are acting in what they consider their best interests,
(g) a normal marketing effort is not possible due to the brief exposure time, and
(h) payment will be made in cash.

170.4. Sales in an inactive or falling market are not automatically “forced sales” simply because a seller
might hope for a better price if conditions improved. Unless the seller is compelled to sell by a
deadline that prevents proper marketing, the seller will be a willing seller within the definition of
Market Value (see paras 30.1-30.7).

170.5. While confirmed “forced sale” transactions would generally be excluded from consideration in a

valuation where the basis of value is Market Value, it can be difficult to verify that an arm’s length
transaction in a market was a forced sale.
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Assets Valued

The subject assets within this Valuation include a large fleet of conventional air, mud, and dual rotary
drill rig suites. Along with these suites the company will acquire:

5x Foremost DR24 Dual Rotary Rigs, 3x Schramm T130D rigs with deep hole dual rotary capabilities and
2x Schramm 685 Conventional rigs. In addition to the rigs, the company will acquire ancillary equipment
as part of the rig suites including casing rotators, rod loaders, multiple Sullair air compressors, rig carriers
and Caterpillar backhoes and loaders.

Vysarn will also receive downhole equipment including drill rods, drill bits, and stabilisers, which have
been included in this assessment within an agreed allowance.

Dates of Inspection

Our physical inspection of the subject assets was conducted between 14th June through 27th June 2019.

Date of Valuation
The date of valuation is 1st July 2019.

Due to possible changes in market forces and circumstances in relation to the subject assets, this report
can only be regarded as representing our opinion of the value of the assets as at the date of valuation.
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Overview of Operations & Assets

Overview

Vysarn has entered into a binding asset sale agreement with Ausdrill to acquire waterwell drilling assets
and inventory currently used by Ausdrill to conduct its hydrogeological drilling business.

Vysarn will appoint a proven Board and management team with significant operational and technical
skills in developing and operating drilling operations in Australia and internationally

Vysarn intends to conduct a capital raising on the ASX with a portfolio of high-quality drilling assets
located in Australia

Ownership

Upon Completion of these transactions, the corporate structure of the company will be:
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. Canning Vale

. Mount Vetters (Kalgoorlie)

3 Mount Weld (Laverton)

. Gabanintha and Spongebob (Meekatharra)
o Mulga Downs (Newman)

. Cataby
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The subject assets have been inspected over the following locations within Western Australia:
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History

The chronology of the development is summarised as follows;

. Connector Drilling operated in two areas of drilling, waterwell and non-waterwell surface
drilling.
. In February of 2011, Ausdrill acquired the Western Australian hydrogeological drilling

company Connector Drilling for approximately $30 million along with an earn-out of 50% of

EBIDTA from completion to 30th June 2011.

. Ausdrill Limited (ASX: ASL) announced on 11th April 2019 that the diversified mining services
company had entered into a binding agreement with Pentium and Vysarn to sell the
Company’s hydrogeological drilling assets which historically operated as “Connector

Drilling” for cash consideration of $16 million.

Drill Rigs

The major high value assets within this valuation comprise the drill rigs and associated pipe handling
trailers. Whilst the vast majority of these rigs have been parked up for some time and some of the
compressor certifications now out of date, it is my understanding that all of the rigs fired up with minimal

effort and were able to produce compression.
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Support Vehicles

The remainder of the fleet comprise support vehicles and equipment crucial to the operation of a drill
rig. These assets comprise:

e TRUCKS - Prime Movers; Service; Crane; Water and Crew Trucks

TRAILERS — Semi, Skel, Plant, Pig, Dog and Cyclone trailers
e EARTHMOVING — Wheel Loaders and Backhoes
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Other Assets

Other support assets include:
e Air Compressors
e  Mud Pumps
e Paddle Mixers
e Portable Welder/Generators
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Valuation Methodology

Cost Approach

The cost approach is based on the proposition that an informed purchaser would pay no more for an
asset than the cost of producing a substitute with the same utility as the subject asset. This concept is
also known as the principle of substitution. The cost approach assumes the maximum value of an asset
to a knowledgeable buyer is the amount currently required to purchase or construct a new asset of
equal utility. When appraising for insurance purposes or for any of the in-use or installed value concepts,
installation should typically be included. Installation costs may be considered as either direct or indirect
in nature:

Direct Costs (Costs Directly Applicable to Individual Assets)

e Freight e Piping

e Rigging and moving e Millwrighting

e Electrical e Labor for erection

e Foundations e Sales tax, if applicable

Indirect Costs (costs typically spread throughout an entire construction project)

e Temporary insurance e Security
e Engineering e Typical finance charges during
e Licenses, permits, fees construction

e QOvertime

Depreciated Replacement Cost - When the asset is not new, the current cost new must be adjusted for
all forms of depreciation attributable to the asset as of the date of the valuation. The starting point or
basis of the cost approach is reproduction cost new, replacement cost new, or a combination of both.
In its simplest form, the cost approach can be represented as follows:

Cost new — Depreciation = Value
To calculate the appropriate amount of depreciation, assets are either subject to a site inspection or an

assessment to determine remaining useful life. Where site inspections were conducted, the assets were
allocated a condition assessment, which was used to estimate remaining useful life as tabled below:

‘ DESCRIPTION % OF LIFE REMAINING ‘

0 | Brand new or rehabilitated to new 100%
1 | Excellent overall condition early stages of deterioration 80%
2 | Good overall condition, obvious deterioration, serviceability impaired very slightly 60%
3 | Fair to poor overall condition, obvious deterioration, some serviceability loss 40%
4 | Very poor overall condition, severe deterioration, very high maintenance costs. 20%
5 | Failed asset, no longer serviceable. Should not remain in service 0%
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Sales Comparison Approach

The sales comparison approach considers market data in determining the value of the subject assets.

The purpose is to determine the desirability of the subject assets through an analysis of recent sales or
offerings of similar assets (comparables) to arrive at an indication of the most probable selling price for the
assets being appraised.

If the comparables from the market are not exactly like the subject being appraised, adjustments are made to
the price of the comparables to make them as similar to the subject as possible. The adjustments are based
on the asset characteristics that the market indicates as relating to value.

If a comparable is superior to the subject regarding a specific characteristic, the comparable is adjusted
downward. Conversely, if the comparable is inferior to the subject, an upward adjustment is applied. Keep in
mind that the comparable is adjusted, not the subject.

Typical adjustments include age, condition, capacity, model, type of item (indirect approach), type of sale,
time of sale, location of asset.

In its simplest form, the sales comparison approach can be represented as:

Comparable sale + or — Adjustments = Value range

Income Approach

The income approach considers value to be represented by the present worth of future benefits derived from
ownership, typically measured by the capitalisation of a specific level of income.

This approach to value may be utilized for machinery and equipment. However, it is seldom used by a
machinery and equipment appraiser since it is often difficult to determine precisely what portion of the income
stream is specifically attributable to the subject machinery and equipment. With the proper tools, the
machinery and equipment appraiser, in unique circumstances, may be able to properly utilize the income
approach.

The basic premise of the income approach is that a purchaser expects to receive a certain rate of return on
the income stream specifically attributable to the asset. It can also be stated as follows:

Value x Rate = Income
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Adopted Methodologies

In determining the market value of the subject assets, we have relied upon a combination of the Cost
approach and the Sales Comparison approach. Assets for which there is an active and liquid market
have been valued by the Sales Comparison Approach whereas assets for which there is not an active and
liquid market we have adopted a DRC Cost Approach in which we have referenced the anticipated level
of depreciation by reference to market transactions of similar assets, where possible.

Techniques of Comparison

a) Direct Match
This technique establishes value based on a direct match of the subject to an identical asset.

b) Comparable Match
This technique establishes value based on analysis of similar but not identical assets using some
measure of utility (size, capacity, etc.) as a basis of comparison.

The Income approach, although considered, was not applied in this instance as it was not possible to
determine precisely what portion of the income stream is specifically attributable to the subject assets.

As part of this instruction, | have been provided with, and sourced a significant volume of information
in relation to the subject assets. Some has been directly derived from other sources, including but not
limited to online cost guides, historical cost databases and opinions and estimations from other experts.
Where the contents of this document has been derived, in whole or in part, from other sources, | have
relied on Third Party Information and believe this information to be correct and accurate without the
need for further investigations to its accuracy.

All investigations in producing this report have been generated and documented within the valuers
working file. It is not usual practice for a valuation report to contain actual research from the working
file as the report would become very bulky and indecipherable for most readers, however, an example
of how the valuer arrived at the conclusion is documented in the below examples for each of the major
asset classes.
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Example of Asset Class “Drill Rigs” Methodology

SUBJECT ASSET: DR2014 2011 FOREMOST DR-24HD DRILL RIG MOUNTED ON
HT2009 2010 MERCEDES BENZ ACTROSS 4144 8x4

Cost Approach (Market Value by Depreciated Replacement Cost)

a) Using a straight-line depreciation, the Truck and drill rig are depreciated separately using the
formula: Replacement Cost x (Remaining Useful Life / Total Useful Life)

2010 Mercedes-Benz Actros 4144 2011 Foremost DR24HD
RC x (RUL/TUL) RC x (RUL/TUL)
285,000 x 11/20 = $156,750 1,500,000 x 22/30 = $1,100,000

The Market Value by straight-line DRC method is $156,750 + $1,100,000 = $1,256,750

b) Using a reducing balance depreciation, the Truck and drill rig are depreciated separately:

2010 Mercedes-Benz Actros 4144 2011 Foremost DR24HD

Year 1 $285,000 | 10% $ 256,500 Year 1 $1,500,000 | 10% $ 1,350,000
Year 2 $ 256,500 8% $ 235,980 Year 2 $ 1,350,000 8% $ 1,242,000
Year 3 $ 235,980 5% $224,181 Year 3 $ 1,242,000 5% $ 1,179,900
Year 4 $224,181 5% $212,972 Year 4 $ 1,179,900 5% $ 1,120,905
Year 5 $212,972 5% $202,323 Year 5 $ 1,120,905 5% $ 1,064,860
Year 6 $202,323 5% $192,207 Year 6 S 1,064,860 5% $1,011,617
Year 7 $ 192,207 5% $ 182,597 Year 7 $1,011,617 5% $961,036
Year 8 $ 182,597 5% $ 173,467 Year 8 $961,036 5% $912,984
Year 9 $ 173,467 5% $ 164,794

The Market Value by reducing balance DRC method is $164,794 + $912,984 = $1,077,778

Sales Comparison Approach (Used Market Research)
a) 2012 Foremost DR24, 900/350 Ingersoll Rand air compressor, mounted on Kenworth T80O0W
with Tier 4 Cummins ISXZ (525 hp) engine - Asking Price: USD $635,000 (AUD $915,603)
b) 1995 Foremost DR24 mounted on 2013 Kenworth truck with Cummins engine, PTO, 900/350
Sullair air compressor - Asking Price: USD $620,000 (AUD $893,974)

As none of these rigs were directly comparable, adjustments were made as follows:

e Riga) was adjusted upwards for hours applying a factor of 1.2 to arrive at an adjusted value of
$1,098,724

e Rig b) was adjusted upwards for age and upward for hours applying a factor of 1.3 to arrive at
an adjusted value of $1,162,166
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The range for the comparable drill rigs has therefore been determined as $1,077,778 and $1,256,750.
At the Valuers discretion, the value ascribed was rounded to $1,100,000 for the final Market Value.

Sales Comparison Approach (Used Auction Research)
c) 2012 Mercedes Benz 4144 Actros 11,990Kms with Evolution FH3000 Truck Mounted Drill Rig
238 engine hours — Sold at auction for $624,360
d) 2011 Mercedes Benz 4144 Actros 6,403Kms with Evolution FH3000 Truck Mounted Drill Rig
unknown engine hours — Sold at auction for $521,601
e) 2011 Mercedes Benz 4144 Actros 4,855Kms with Evolution FH3000 Truck Mounted Drill Rig
10,231Hrs — Sold at auction for $494,285

As none of these rigs were directly comparable, adjustments were made as follows:

e Rigc)was adjusted upward for mileage and hours applying a factor of 1.2 to arrive at an adjusted
value of $749,232

e Rig d) was adjusted upward for mileage and hours applying a factor of 1.2 to arrive at an adjusted
value of $625,921

e Rige) was adjusted upward for mileage and hours applying a factor of 1.2 to arrive at an adjusted
value of $568,428

As the above Used Auction Research was for sale of assets in a forced liquidation scenario, a factor of
1.2 has been added to each of the above sales adjustments to recognise an orderly liquidation value.
The range for the comparable drill rigs has therefore been determined as $682,113 and $899,078.

At the Valuers discretion, the value ascribed was rounded to $800,000 for the final Orderly Liquidation
Value.
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Example of Asset Class “Trucks” Methodology
SUBJECT ASSET: HT2050 2012 MAN TGS 41.480 CRANE TRUCK 87,202KMS

Sales Comparison Approach (Used Market Research)
a) 2007 MAN 41.480 TG-A Tray 114,998Kms — Asking $150,000 (Inferior)
b) 2013 MAN TGS 41.480 8x8 Off Road Crane Truck 154,150Kms — Asking $242,000 (Superior)
¢) 2013 MAN TGS 41.480 Crane Truck 8x8 Tray Top 47,000Kms — Asking $230,000 (Superior)

As none of these trucks were directly comparable, adjustments were made as follows:

e Truck a) was adjusted upwards for age and downward for mileage applying a factor of 1.35 to
arrive at an adjusted value of $202,500

e Truck b) was adjusted downward for age and downward for mileage applying a factor of 0.9 to
arrive at an adjusted value of $217,800

e Truck c) was adjusted downward for age and upward for mileage applying a factor of 0.94 to
arrive at an adjusted value of $216,200

The range for the comparable crane truck has therefore been determined as $202,500 and $217,800.
At the Valuers discretion, the value ascribed was rounded to $210,000 for the final Market Value.
Sales Comparison Approach (Used Auction Research)

d) 2012 Man TGA 41.480 8X8 Crane Truck 64,399Kms - Sold at auction for $200,325 (Similar)

e) 2012 Man TGS 41.480 8X8 Tilt Truck with Palfinger PK 14002-EH crane - Sold at auction for
$225,984 (Superior)

As neither of these trucks were directly comparable, adjustments were made as follows:

e Truck d) was the closest comparable but the sale was up to 1 year old and had less mileage,
therefore the truck was adjusted downward applying a factor of 0.95 to arrive at an adjusted
value of $190,308

e Truck e) was adjusted downward for additional tilt tray spec applying a factor of 0.9 to arrive at
an adjusted value of $203,385

The range for the comparable crane truck has therefore been determined as $190,308 and $203,385.

At the Valuers discretion, the value ascribed was rounded to $190,000 for the final Orderly Liquidation
Value.
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Example of Asset Class “Trailers” Methodology
SUBJECT ASSET: TH2049 2011 VAWDREY TRI-AXLE DROP DECK 40FT 45T SEMI TRAILER
Sales Comparison Approach (Used Market Research)

a) 2012 Howard Porter Semi 44ft Drop Deck Extendable Drop Deck — Sold for $77,000 (Superior)
b) 2010 Brimarco Drop Deck Flat 45' 3-axle ramps — Sold for $66,000 (Inferior)

As none of these trucks were directly comparable, adjustments were made as follows:

e Trailer a) was adjusted downwards for age and downward for additional extendable spec
applying a factor of 0.85 to arrive at an adjusted value of $65,450

e Trailer b) was adjusted upward for age applying a factor of 1.05 to arrive at an adjusted value of
$69,300

The range for the comparable semi trailers has therefore been determined as $65,450 and $69,300.
At the Valuers discretion, the value ascribed was rounded to $60,000 for the final Market Value.

Sales Comparison Approach (Used Auction Research)
c) 2010 Armac ST3 42/54 Triaxle Extendable Drop Deck Trailer - Sold at auction for $57,824
(Superior)
d) 2010 Howard Porter 13.6 M Tri/A Step Deck Trailer - Sold at auction for $63,140 (Inferior)
e) 2012 Howard Porter TRI 470 Drop Deck - Sold at auction for $42,510 (Superior)

As none of these trailers were directly comparable, adjustments were made as follows:

e Trailer c¢) was adjusted upward for age and downward for additional extendable spec applying a
factor of 0.85 to arrive at an adjusted value of $49,150

e Trailer d) was the closest comparable, no factor was applied to the sale of $63,140

e Trailer e) was adjusted downward for age applying a factor of 0.95 to arrive at an adjusted value
of $40,385

The range for the comparable semi trailers has therefore been determined as $40,385 and $63,140.

At the Valuers discretion, the value ascribed was rounded to $45,000 for the final Orderly Liquidation
Value.
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Example of Asset Class “Earthmoving” Methodology
SUBJECT ASSET: BH2014 2011 CATERPILLAR 432E BACKHOE LOADER 3,028HRS

Sales Comparison Approach (Used Market Research)
a) 2011 Caterpillar 432E Loader Backhoe 8,813Hrs — Sold for $74,800 (Inferior)
b) 2011 Caterpillar 432E Loader Backhoe 5,986Hrs — Sold for $82,500 (Inferior)
c) 2012 Caterpillar 432E Loader Backhoe 3,426Hrs — Sold for $80,300 (Superior)

As nope of these loaders were identically comparable, adjustments were made as follows:

e Backhoe a) was adjusted upwards for hours applying a factor of 1.15 to arrive at an adjusted
value of $86,020

e Backhoe b) was adjusted upwards for hours applying a factor of 1.05 to arrive at an adjusted
value of $86,625

e Backhoe c) was adjusted downward for age applying a factor of 0.94 to arrive at an adjusted
value of $75,482

The range for the comparable backhoe loader has therefore been determined as $75,482 and $86,625.
At the Valuers discretion, the value ascribed was rounded to $80,000 for the final Market Value.
Sales Comparison Approach (Used Auction Research)

d) 2011 CATERPILLAR 432E 4x4 Loader Backhoe 2,127Hrs - Sold at auction for $82,307

e) 2011 CATERPILLAR 432E 4x4 Loader Backhoe 3,612Hrs - Sold at auction for $67,650
f) 2011 CATERPILLAR 432E Premier 4x4 Loader Backhoe 9,657Hrs - Sold at auction for $51,865

As none of these trucks were identically comparable, adjustments were made as follows:

e Backhoe d) was adjusted downward for hours applying a factor of 0.95 to arrive at an adjusted
value of $78,191

e Backhoe e) was the closest comparable, no factor was applied to the sale of $67,650

e Backhoe f) was adjusted upward for hours applying a factor of 1.31 to arrive at an adjusted value of
$67,191

The range for the comparable backhoe loader has therefore been determined as $67,650 and $78,192.

At the Valuers discretion, the value ascribed was rounded to $60,000 for the final Orderly Liquidation
Value.
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N Slattery

Critical Assumptions

Assumptions are a necessary part of this valuation. The Valuer has adopted assumptions because some
items are not capable of accurate calculation or fall outside of the scope of the Valuers expertise, or
instructions. The risk that any of the assumptions adopted in this document may be incorrect should be
considered. The Valuer does not warrant nor represent that the assumptions on which this valuation is
based are accurate or correct.

Valuation Approach

This exercise entailed physically inspecting over 80% of the assets and verifying the existence of the
asset list provided. We satisfied ourselves that the list of assets available for purchase was accurate. In
total, the following asset classes have been valued:

Asset Class Count
Air Booster 1
Compressors 25
Cyclone Trailer 12
Dolly’s 8
Drill Rigs 13
Earthmoving 9
Gensets 2
Light Vehicles 6
Mud Pumps 17
Mud Screening 2
Pipe Trailers 12
Trailers 44
Trucks 21
Allowance for Spares 1
Grand Total 173
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N\ Slattery

Certificate of Valuation

Vysarn Limited

In regards to email instructions received on 5 June 2019, we have carried out a valuation for the above client
and accordingly have prepared an itemised valuation and report for the purpose of assessing the present day
value of such items.

Subject to the matters set out in the letter and in the enclosed valuation and report, we advise that at the date
of conducting the valuation the total value of the assets are:

Market Value

In our opinion, the Market Value of the plant and equipment within Appendix A of this Independent
Expert’s Report as at 1st July 2019 is:

AUD $30,693,000.

Thirty Million Six Hundred And Ninety Three Thousand Dollars

Orderly Liquidation Value

In our opinion, the Orderly Liquidation Value of the plant and equipment within Appendix A of this
Independent Expert’s Report as at 1st July 2019 is:

AUD $19,498,000.

Nineteen Million Four Hundred And Ninety Eight Thousand Dollars

All values are stated in Australian dollars and are inclusive of any goods and services taxes.
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10.

11.

12.

13.

14.

N Slattery

Disclaimer

Please note the following in respect of our work:

The Report has been prepared on the basis of Market Value (MV) and Orderly Liquidation Value (OLV) as
defined under the section “Definitions” within this report.

The values shown for Market Value (MV) and Orderly Liquidation Value (OLV) in the above “Certificate”
relate only to the total Value of assets and not to the individual values of the items listed.

All values ascribed in the report are GST INCLUSIVE.

All facts and data set forth in this report are at the time of publication of this report considered true and
correct to the best of the valuer's knowledge and belief. Changes in circumstances after the time of
publication may impact on the accuracy of this report and the valuer gives no assurance as to the accuracy
of this report post publication.

All information furnished by company personnel and others, upon which all or portions of this report is
based, are believed to be reliable sources. No warranties are given as to the accuracy of such information
nor does the valuer, Slattery Valuations Australia Pty Ltd, report to be a technical expert on any assets as
our expertise is confined to valuation practice.

The valuer reserves the right to recall all copies of this report to correct any omission or error.

Our Professional Indemnity Insurance policy excludes us from cover in respect of assets that we have not
personally inspected. Physical inspection of the assets listed in this report have been made unless
otherwise noted, accordingly a value ascribed to assets in this report on a “sight unseen/not verified”
basis have been valued in line with assets of a similar nature or class as comparables.

Any physical condition of the subject property described herein is based upon visual observation by the
valuer. No responsibility is assumed for latent defects of any nature whatsoever which may affect its value
nor for any expertise required to disclose such conditions.

The fee for this valuation report is not contingent upon the values reported. There have not been any
guarantees with this fee and no liability can be intimated or assumed in any matter.

The assets have been valued on the assumption that they are wholly owned and free of all encumbrances.
No deduction has been made in our valuation in respect of any outstanding amounts owing under any
finance lease or hire purchase agreement.

No additional values have been attributed regarding intangibles such as patents, rights to manufacture,
trademarks, goodwill, customer lists, etc. The values ascribed as part of this report are for the assets listed
only and are subject to the definitions in the report itself.

The valuation is based on the assumption that the assets are, or are capable of being, utilised as assets of
a profitable undertaking at the date of the valuation. Asset values may be subject to significant
fluctuations due to external market forces and no allowance has been or could be allowed for future
market or economic changes. The values expressed in this report are current for 3 months from the date
of this report however, if during that period there is a significant change in the national or world economy
that impacts on the market for assets of the type valued, or a change in the physical condition of the
asset, values may need to be reviewed.

No responsibility is taken for changes in market conditions and no obligation is assumed to revise this
report without adequate compensation, time and procedural requirements that allow due diligence to
reflect events or conditions which occur subsequent to the Effective Date.
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N Slattery

15. In arriving at our valuation, no deduction has been made in respect of any statutory grants available or
received.

16. This valuation and report have been prepared solely for the purpose of information and analysis by you
in accordance with the purpose outlined in your instructions and for your use as the intended user only.
The original signed and certified copy of this report should be considered as the only reliable source of
information. Soft or electronically transmitted copies may be subject to manipulation outside the control
of Slattery Valuations Australia Pty Ltd.

17. This valuation is current as at the date of valuation only. The value assessed herein may change
significantly and unexpectedly over a relatively short period of time (including as a result of general
market movements and factors specific to the particular property). We do not accept responsibility or
liability for losses arising from such subsequent changes in value. Without limiting the generality of the
above comment, we do not assume responsibility or accept liability where the valuation is relied upon
after the expiration of 3 months from the date of the valuation or such earlier date if you become aware
of any factors that have an effect on the valuation.

18. The equipment listed in this report has not been mechanically or electrically tested and/or assessed.
Values placed are on the basis that all items are fully operational and comply with all government rules
and regulations.

19. Subject to qualifications contained in legislation (if any), the accompanying valuation and report has been
produced based on our experience of realisations of similar assets. However, no warranty is given that
any item or all of the items will realise the values suggested at any particular sale.
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N Slattery

Certificate of Valuer
| certify that, to the best of my knowledge and belief:

e The statements contained in this Valuation are true and correct.

e The reported analyses, opinions and conclusions are limited only by the reported assumptions
and limiting conditions, and are my personal, impartial, and unbiased professional analyses,
opinions, and conclusions.

e | have no present or prospective interest in the assets that are the subject of this report, and no
personal interest with respect to the parties involved.

e | have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

e | have made all the inquiries that | believe are desirable and appropriate and no matters of
significance that | regard as relevant have, to my knowledge been withheld.

e My engagement in this assignment was not contingent upon developing or reporting
predetermined results.

e My compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favours the cause of the client, the
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this Valuation.

For and on behalf of
Slattery Valuations Australia Pty Ltd

Stuart D Forbes
Senior Valuer
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APPENDIX A

Schedule of Values

SW19-037 Vysarn Limited Page 27 of 27 9 July 2019




Vysarn Limited 2019 Prospectus | Attachment A — Independent Valuation Report continued...

000°61S°'L $

($)
3NTVA NOLLYaINOIT
AT¥3IQN0

000°2€2°0L $

($) ANTVA LINAVIN

¥3lawoao

NOILdINOS3a

IVINES / NIA

HIUNLOVANNYIN

#13sSV

UYOUH MO /z| Weleg ‘Jeg meid lqepusixa
000'052 $ | 000'5LE $ - - 2lINeIpAH ‘se|qe L POy [1UQ INO PIod JlINeIpAH | 960XYVOOLYMEZLBLY| ZLoT 08l V.1d - vya Jojie1] JepeoT adid SELOHO o0L0zva 12N
“Jay] POy [14Q OINEIPAH ‘sB8 olinepA
UYOUH MO /Z| elleg Jeg meid Slqepuaixa
000'052 $ | 000'5LE $ - - 2lIneipAH ‘sa|de L POy |IUQ INO Plo4 JlinepAH | 9pONYVYOOLYMEZLELY| 20T 081 V.d - vda (91 Br) Jojtes) sopeo adig 2099 HO 9002va 0ZAD
‘197 poy [14a dlInelpAH ‘sba olinespAy
se|qe L poy |1 INO PIoS dlNeJpAH
000°0EZ $ | 000°06Z $ - - “JY POY [11Q SNBIPAH ‘sBe linepAH 8v1189ZE98YSHYEML|  LL0Z JelpueH adid| siSseyD wojsng ejquiy (21 Br) Jojpes) sopeo adid 9859 HO £002va 6LAD
“J9|puBH POY |1Q 9JESPEOT WWEIYDS BKY [eng
000's¥ $ | 00009 $ . 0£8'702 ssseun eod | g0600LTEZ8LYEsBAM | 9002 vsee sonoy 2uog-sopsosoN sonop owd| 12204 HO 1802LH syoniL 810
1SS2UD GBD $X9
. . ; . SdOY ‘Siue] JejeM T000°0} BIUID X Z ‘S8X0qI00 L g
00006} $ | 000'0€Z $ 112°08 GoL 1ol sisseuo qen grg|  SELESSTCOEEZEBAAM  LLOZ pyLy sonoy Zueg-sopaoisiy YoniL selem 80.VNQ} PE0ZLH syoniL ajeA Buuued  ZLAD
6859825€ 10N uibug -
- Auedwiog Jowed suer 181180 0Z'ON By [1UQ | PaIBISIBaY 10] aje/ Buiuue
852 Ssseun e gxg|  SEC0S0LOZBONOTADL  LLOZ 200 0 JallIeD BURID 11eD 0Z°ON B 1110 PasaIsiBay 10N 0Z0LLH IeA 0| 9IAD
000°00€'L $ | 000002} s sbry
B 959040Z5€S (0N suibu3 g - B
s Bibd 140 POIINOW YONIL 2€E0-0ELl|  LLOZ wuweiyos Hnws Aisno, 0z'oN Bl (14 020z4a aleA Buuued| GLAD
9v1€z337 0N euibuz -
- Auedwod Jewed sues Ja1IED) 2| "ON B 1| PeIBISIBeY 10] aje/ Buiuue:
185 ssseun qeo gx|  LYEBYOLE0BOADAADL  LLOZ 200 0 JaLIIED BUBID 1ieD £}°ON B 1110 PaseIsiBey 10N LL0LLH IeA 0| PIAD
000'002'L $ 000009 $ sbry
. B 1£v0102Z8€G ON duibu3 g - B
596' B34 114G POINOW oML $220-0ELr|  LL0Z 1110 B0y aX0EhL wweiyes JHnws edded, 210N 61 lIUQ 210280 slep Buuued  €LAD
- vES SISSBUD QRO 8X@|  LYBYYOTIZIEEZE6AAM |  ZLOZ yLy sonoy 2ueg-sapaoiey JayIeD 7} ON B 11| PeseIsiBey 10N 8V0ZLH aje/ Buiuued  ZLAD
000'008 $ | 000001t $ sbry
651 - - - z10z QHpz-da 1s0wa04 Z1°oN B g - 810240 aleA Buued | LLAD
- 8LE') SISSeUD QRO 8X@|  0ZOSLETZIEEZE6EAM |  0LOZ yLy sonoy 2Zug-sopaoispy JeleD Z1'ON Bi [1UQ peselsiBey 1oN 8E0ZLH alep Buuued | 0LAD
000'008 $ | 000'00L'L $ sbiy IMa
. . 61)SD-9.66+Z.€ 0N BuIbu3 . - B
952, Bisd 14 POIINOV oL 209204 | 1102 QHpz-ya 1sowa04 Z1°oN B g z10zda aleA Buuued | 6OAD
‘0N aulbu;
- 0L6'8E tiwoﬁomﬂmww NOUOUI o) 2uv01267290HYNM 2002 08Y'Ly VOL NV Jeled £'ON B 114G 16LNAOL 200LLH A Buuued | 8OAD
1SSBUD qeD hXg
000'009 $ | 000'056 $ s 1ua
. . 61)ISD-28082Z.€ 10N BuIbu3 B . .
6v6'8 Bisd 114G POIINOYY oL 6002 MS89L wwees 20N B 111G 100240 aje/ Buiuued  J0AD
:ON aulbu:
- 86€'9L :;muommw_mmm N OUOUI | sagveormiLavOLLHL 2661 Jeisked 0005 JelsineN Jelued g'oN B I1ug SY¥S HO 900}LH ajeA Buuued  90AD
1SSBUD qeD hXg
000°08 $ | 000'0Z} $ s ua
wl'T - 61 [1Q PBIUNON SoniL - 1661 3SLHL puey [jossabu| 90N B I1Q - 900240 aje/ Buiuued  G0AD
- £18'50¢ SIsseyD qeo exg 90L058€ | V86 VSL04 082°2€ NYW Jelied goN Bry 9LLS HO S00LLH YOAD
000°08 $ | 000'0Z} $ s a
09€'y - B4 1I1Q PSIUNOW onu L - 861 (MeL) 0050 puey |0s1aBu] G'ON Biy 1IMQ - 500240 €0AD
- - SISSEUD QO X8| 0./2Z.Z1Z98ETE68AM | L00Z rLy sonoy 2uag-sapadsap Jelued oN By ¥Z12801 £00LLH 20N
000'00€ $  000'0Zy $ By 1
98¢} - 61 [1Q PRIUNON oniL - 1002 0L0Y 09pAH £ON B IMQ - £00240 LOAD

TIVA ONINNVO :NOILVI01

SSV12

NOILYOO1

#W3Ll




Vysarn Limited 2019 Prospectus

()
3NTVA NOILYaINDIT

AT¥3q¥o

($) INTVA LINUVIN S¥NOH ¥313Inoao

NOILdINOS3a

# VIS / NIA

YIUNLOVANNYIN

#13SSV

SSV10

NOILVYO01

000'91 $ | 000'0z $ - - %&.uwm 00L3VVOOLYMEZL619| 2002 081 V1d - NNOO €29 HO ¥60ZHL sioelL €YD
000'91 $ | 000'02 $ - - ww@uﬂ YLOMYVOQIYMEZLELY|  €L0T 081 V.1d - NNOD q Jojeuu0) 8649 HO 980ZHL siajlelL [47%]
00081 $ | 000'sZ $ - - LSV LY oeosvvosivmszielo|  sooz 1wieg ape-tiL Juewicinbg Jolleil [4S|  806MALE 290ZHL siajlesL slep Buuued | LA
14 0F '1wag sxe-u] i N J9|lel] 1was sog VM g 3
. . 1S WLV
000'7L $ | 000'0z $ - - 14 0p ‘WIS oXEL 910/2000093V1V| b86} - Yoed Iy Jojlel L lwes 6,99 HO YEOZHL siojelL 0vAD
. . R ~ 181 NLY (852, :1equinN [euas) .
00021 $ | 000'8L $ peodtiond uop Jequiny NiA on| 886 ape|y wojsnd LvE ZML ZE0ZHL siojelL 6EAD
000'Zh $ | 000'8L $ - - PR paynuepl 1oN| G261 - ope wojsny OvEdvLL LE0ZHL siojel] 86AD
000'tL $ | 000'0z $ - - %U nmm 9L0MVVOLLMEZL619| 2002 081 V1d - NNOD q Jojpeuuod 2€29 HO 0E0ZHL siojelL LEND
: - ‘ . 1SZNLY ewdnbg
00081 $ | 000'zz $ owe-uy| EOVBEVINOOOILM6EO| 2664 za aum Jodsuely suum JepresL 6og LLLEHO SZOZHL siojelL 9END
0007 $ | 000y $ - - oww_ﬁ%o« LEVIVV09LYMLZL619| 9002 - apejy wojsnd Jejies Jeld 1219 HO YLOZHL siolelL SEND
00081 $ | 000'zz $ - - Emmwm_._hm 10v8EVWNOOOILM6ES| 266} - pejy wojsnd JejiesL Bog 669€ HO LLOZHL siolelL YEAD
00071 $ | 000'02 $ - - wwﬁ\_ﬁm 8€6.28| 286} - Je)iod piemon JepresL Bog SYSIOLL 600ZHL siajelL €END
00091 s | 000z s - - Lok Y| ooLivvOLIYMEZIGLS| 2002 | 08l YLd-NNOD el Bid|  50£9 HO 0b0ZHL sipeiL|  eleABuuued| ZEAd
16z MLy (8notedHg
00081 $ | 000'zz $ - - oy g uequin [euss)| 586l - ope|y wojsnd Jele) Bogq 1v90n8 900ZHL siojelL LEAD
Payguap] JequINN NIA ON
. . 1SZINLY
000'9L $ | 000'02 s - - sdwey g Xy ena LZ0VY8STLSIVM| 861 - pe|y wojsnd JeeiL 6ol ZSOMOLE Y00ZHL siofelL 0EAD
000's $ | 000’8 $ - - ey [eng 6v8820| ¥86L - ape|y wojsnd Allog sspenuod 1€1.346 090ZHL sAilea [2%)
000’6 $ | 000k $ - - %& nww 80000209LYMEZL619| 9002 sor Jejsely AemybiH Allog sepenuod LLPMHLL 6E0ZHL shilog 82N
000' $ | 000'8 $ - - ey [eng poyyuap| 1oN| 864 - pe|y wojsnd Alloq sepenu0D 8Y0OVLL 820ZHL shilog 12N
. . B . 0019
000'8 $ | 0007k $ oje10U0D ‘BUOIOAD aIBuY ‘sBo7 Jesiiqeig x 5| 6YIIVVODIVMOZL6LS| 210z 0z1 do) xog Jale1 | BUOjoAD 0899 HO LLOZAD|  Jaliel) auopAD 92N
. . B B 00ig
000'8 $ | 0007k $ 1010100 aU0AD poIBUY ‘ST sasiqes x | EOOVVOOLVMOZIEL|  2L0T 0zL doy xog Ja|le1L BUOJOAD 6199 HO 900ZAD|  JelielL BUOPAD SZND
. . . . ¥00lg
000'8 $ | 0007k $ 51010U00 ‘BU0AD poIBUY ‘SboT sasiqEs x | COOMVVOOLVMOZIELS|  2L0Z 0zL do] xog JaJlel L BUOJOAD 18S9 HO S00ZAD|  Jeltel] euopAD ¥ZND
UYOUH MO /Z| ejeg ‘Jeg meid |qepuaixa
000'052 $ | 0000z $ - - INeipAH ‘sa|qe L poy (14 INO PIO4 JlNBIPAH|  9YOMYVOILVMEZLELI|  ¥1L0Z 08} Vid - vda eljensny sbry 1M (12 Bry) sopei | sopeo adid 899Ad 1L zL0zva sioel] adid leA buluued| €ZA0
‘1o poy ||uQ 2l nesphH ‘sba olnespAH
YOUH MO /Z} Wejuieg ‘Jeg meid |qepusixa
000'052 s | 0o0'0ze $ - - InelpAH ‘seideL POy (1A INO PIOd JlINeIPAH|  SO0MVYVOOLYMEZL6L9| €LOZ 08l V.1d - v¥a ellesny sB (11 (26ry) Joie1 L sopeoT adid 6529 HO L10zva sia|ielL adid e Buuued | zzAD
‘1917 POy 1@ d1nespAH ‘sba olnespAH




Attachment A — Independent Valuation Report continued...

Vysarn Limited 2019 Prospectus

($)
3NTVA NOILVAINDIT

ATH3qQ¥0

($) INTVA LINAVIN

S¥NOH

¥3lawoao

NOILdI¥OS3a

#IVIN3S / NIA

UIANLIVANNYIN

# 13ssV

SSV10

NOILVIO1

000'ss $ | 00008 $| o0l - o oL NI o8 s TS IV Gurd - - 6204 sonuaq 1oUpieD dwngpy| - - sdund pny 1500
00055 $ | 00008 $ 6 - o 0L SHIG o8 s s S Y e 5096100 1oz xoldng 24 aX4 1onUsQ JoUpIED duing prpy - ozoznw|  sdung prpy 95A0
000'sS s | 000’0 $| sl - oI oL AU 8 e S IV dund 9036100 1oz xeidng 221 ax4 senuaq 1eUpiED dungpy| - sloznn|  sduwnd pnpy 350
000'ss $ | 000’0 $ | sogl - o oL NI i LIOC S I Gund - - xoidng 221 ax4 sonuaq 1oupiED dwngpy| - vioznn|  sdwndpnpy vSA0
000'ss $ | 000’0 $ | eeol - o oL NI o8 s SIS IV e - 600 xoidng 221 x4 1onuaq 1oUpIED dungpy| - bozow|  sdwng poy esno
00055 $ | 00008 $|  oeee - o 0L NI o8 s s S Y e ¥587100 8002 xoidng z21 ax4 1onUsQ JoUpIED) duing prpy - 600znW|  sdumgpnp|  olen Buuued| zGA0
000’8 $ | 000z $|  szel - o oL AU E e S IV dund 2397100 00z | ensx.anLxxd sonuaq seupiED dungpy| - Lo0znn|  sdungpny|  elen Buuued| 1SAD
0009 $ | o000 $| szl - o oL NI o8 e S PPIS IV e - - o - o xeidng feepi dungpy| - 900znn|  sdwndpny|  eleA Buuued| 0sAD
000’8 $ | 000z $| ozl - o oL NI o8 e TS IV e - 900 9% pxeldng sonuaq 19UpIED dungpy| - cooenn|  sdwngpnn|  elen Buuueo| 6rAD
000°09 $ | 00008 $| ey - sorsseiddng a4t 0sseidioD 1y Shean L0ezsL-v00| 9002 ©IaHX0SH sosseiduop | - L1020y swossedwoo|  efen Buuued| 8yA0
00009 $ | 000'06 $| ooy - sorsseuddng a1 W LosserdioD 1y obmen 62151500 9002 OLAHXOSL 10ss01dwo 1y - 910z0v|  siosseidwop|  ofen Buuued| A0
000'59 $ | 000'08 $| e - somssonddng o i JossardLioD 1y e 960002809002| 9002 10 HX0SH sosseidwop | - 1h0zov|  siosseidwoo|  elen Buuued| 9pAD
000'06 $ | 000’0zt $ - - 1S “oUBUS 05010 £1.0 P10 AT B zrziowoIsn| 0102 g oS o0dog seny esoogay| - so0zo8 seiso0g | elen Buuued| spAO
000'02 $ | 000'0E $ ¥06'6 - - 6€L00737| V661 Eran| Jejdiere J1epeoT [98YM | paIalsiBey 1N 200ZHE Buinowypes ajeA b YAD




Vysarn Limited 2019 Prospectus

000°696°L $

($)
3ANTVA NOLLYAINDIT
ATy¥3a¥0

000'929°  $

($) INTVA LINUVIN

SANOH

¥313INoao

NOILdINOS3a

#TVIIAS / NIA

YIAUNLOVANNYIN

. . peluNo piiS Iy ‘duing
000' s 000z s - - e - - L9X .G xerdng JonuaQ Joupieg duing prpy - 002NN sduind pny SIoNOAIN| 6LAW
. . peluNo piiS v ‘duing
000'6 s 00008 s ozy - D O NI 18 Wit S o 1o 8190200 210z | 97d 1-7d A9 AN 3S Jonuaq Joupie duing prpy - 1202 sduind pny SionoA | BLAW
. " . wayshs
00009 s 00006 s | et - ssoxddng o114 AN 10sseId00 1y oboaey £Y007190002] 2002 HXOSL L HHX006 seins sosseduwiog ay - 92020y siosseidwoo SInOAWN| ZLAW
o ‘ ‘ - wajshs .
000'09 s 000'06 s | o0s0's HoISS0I00NS O L 0SSOIIOD 1y SbEre 120062609002 9002 HXO0S 4L HHX006 eing sosseiduwiog ay 20207 siosseidwoo SioneA | 9LAW
. . i weishs £4001 220 1102 ; i
000'08 s | 0000zt s 9vs HOISS0I00NS O14 UL 0SSOI 1y SEe  BrOLZING S| VOE | EVO-DTIGHX0SHH/006 seins sosseiduwiog ay Ge0zov  siossaidwop SinOA | SLAW
) ) . washs €4009 2102102 . -
000'08 s | 0000zt s 2vs HOISS0I00NS 14 LI 0SSOI 1y SDEMey|  EL00ZLN ey WO | EVO-DTIGHX0SHH/006 seing sosseiduwiog a1y ve0z0v  siossaidwo SINOA | PLAW
000'09 $ 00006 s ezt - wuashs 880091809002 9002 058 10ss01dW0D Y - vl0z0v  siosseidwo SINOA | ELAW
uoissaiddng a4 ynp Jossaidwo) iy abexoeq -HX0S | L-00S/HX006 ’
000'09 $ 00006 s e - wuashs 19002121.2002| 2002 0%¢ sosseiduiog ay - Z10z0v  siossaidwod SIeNOA | ZLAW
uoissaiddng a4 Yy J0sseidwiog Jiy abesoed -HX0S | 1-00S/HX006 !
00009 s 00008 s e - G95Z0ZVO ONOWBUI  YLOLOVEDIZEYOLYO  0LOZ o13zey diored Jepeocouyoes|  8L9da} ZiogHe Bunowyyes SINOAWN| LLAW
y ‘ 16€ WLV (enbuoy)
000'8H s 000'sz s - - 1 Op WSy 8BLZ0006LErLE60VT| 6002 NIVSER LAY oo, uonamony 6299 HO vL0ZHL siopes] SINOAWN| OLAW
000'%1 s 0000z s - 10'v61 13O oy £SV900NLYOG0LLHID 9661 ee-ls soBony| V€59 HO 9902HL siopes] SionoOA | 60AW
. . 155 WY
000'9Z s | o00'se s - - 1 01 4050 d0IG e ay 08191 vesL - - sepeiLwes|  Gs8zme)| (SaQ) 220ZHL siopesL SionoA | 8OAW
. . 155 WY
00071 s 00002 s - - 0 1o ey ceos| 9861 - sewiney sole1L wos 996r1L} (914) vZ0ZHL siopes L SinoA | AW
000's s 000 s - - onv NG| 9E093VO9LVMEZLELO|  b86L - Buuesubuz W3 Ailoq Jeueruod EVBAILL GL0ZHL SioneA | 90AW
. . i i *oig
0006 $ | 000'91 s oroIUI0 ‘SUOAD polBY ‘B0 osGeer 1 SPIVVOTVMOZIELS €10 0z do1 xog soleiL oUOPAD| 9829 HO 210240 SINOA | SOAW
USIH MOL /21 Noleg ‘1eg Meiq SIgepuSH
000'0£Z s | 000062 s - - alNeIpAH ‘Selde L POY I1Q INO PIOA JINEIPAH | 980MVVODIVMEZL6L9|  ZL0Z 081 Vid - V¥a elensny sBy (01 Bry) Jotes 1opeoodid|  pEEANLL 600zva  sieleil odd SINOA | HOAW
‘187 poy ||UQ 21 nespAH ‘sba olnelpAy
SelqEL POy 11 11O Plod dINEIpAH
000'0£Z s | 000062 s - - 107 POY 110 9UNeIpAH ‘BT INeIpAH | £5089Z€808VSHYEML | 6002 selpueH odid| SISSEYD WOISNO jawIy (01 Br) Jotes 1opeodid| 9169 HO loozva  sispei] edg SINOAIN| SOAW
“19|pUBH POY [IQ SJBSPEOT WWEIYDS XY [Bnd
K 61
- ose'e SOLEBEOM ON SUPUI| 7 065016289N0TAOL | 6002 200 Auedwop Jaied suein 161D 010N B 114G PaseIsiBaY 1oN 010LIH SINOA | ZOAW
SISSeYD GO 9XOL
000'006 s | 000002} s sBr f1ua
. 90£90025€ ‘0N oubu3 )
599'9 - e oy 6610-0ELF| 6002 1 BI10Y AXOE L wweiys LPIOID, OLON B 1 - 040z8a SIoNeAIN| LOAW

(Y00 TVH) SHALLIA LIN :NOILYIO1

# 13SSV

SSV10

NOILYOO1

#W3Ll




Vysarn Limited 2019 Prospectus | Attachment A — Independent Valuation Report continued...

000620 $

(s)
3NTVA NOLLYAINDIT
AN3ad0

000'2€8'C  $

($) INTVA LNV

¥3lawoao

NOILdI¥Os3a

#VIM3AS / NIA

UIANLIVANNYIN

000'08 $ | 0000zt $ 656 - washs BL002L102L08) 7,07 | eyo-paHX0SH 006 I0ss81dWOD 1Y - 180207 siossaidwod PISMIN LM
uoissaiddng a1l YN Jossaidwo) Uiy abexoed 6021 LINO0Z0ZSYOMY :
. . . ) waishs 620092211102 § i
000'08 s | 0000zt s | esell HOISS0I00NS 14 UL 0SSN0 1y SENEy  6209Z0NE o VOZ | EVO-DIAHX0S11006 s0sse1dui0g 1y 6e0zov  siossaidwod PIOMIN LMW
. . . ) waishs 20080411102 § i
000'08 s | 0000zt s | Lo HOISS0I00NS O1L4 UL 0SSOI 1y SENEy 26008 HOZ | EVO-DIAHX0S11/006 J0sseiduiog 1y 62020 siossaidwod PISMIN 9L
. . i . 106¥7L0GAL ‘ON duu3 areuom
00022 $  000'0€ $ 688'€YC qep abuig 04220004 LLATALR | LLOZ r——— ejofo sl kuBN | O 6L OBM £€0ZA1 sapIyaA Wb PIRMIN SLMIN
000'09 s | 000'08 s | et - G6620Zv0 ONOUBUI  £0GZOVEFFIZENOLYD  ZLOZ o13zer seidiored sepeoTeouyoRg|  £66HXL 0zozHg  Bunowyyes PISMIN HLMA
000°041 s | 000'05 s oovl - 6666390 ONOUBUT  /88Z0OHODHOEEOLYD  L10Z Hogs sendiored 18pBO 99U PU3 UOL4 | PRJBISIBaY 10N 1l0zHg Bunowyyes PIOMIN ELMA
000'91 s 000'0z s - - LY BE0MVVODLYMEZLELS 207 081 V1d - NNOO Buiiluq Jo8u0D soneiL B bE99 HO €202HL siopesl PIOMIN | ZLMAY
000'91 s 000'0z s - - LY 0vOMVV0OLYMEZLELS 202 081 V1d - NNOO U soj08uU00 sonesL B 9299 HO 1202H1 siopesl PIOMIN LM
000'91 s 000'0z $ - - SO NLY Ge0MVV0DLYMEZLELS 20z 081 V1d - NNOO Buiq Jo18u0D soneiL B 689 HO 1802HL siopesl PIOM N OLMAY
000'z s o00'0e s - 99v'207 LSENLY eo6600WLYOS0LLHAS 966+ Geerls soBonsy solesL oxs 1099 HO G90ZHL siopesl PIOM IN | GOMA
0%S 9I0EPUSK 1 P 1SS BNE-1IL " :
. § Sue]
000'2 $ | 000zt s - - o1 10001 ‘0U0KD palbuy ‘sB osiqerex y,  CODVVOBLYMOZIELS  LLOZ doy xog 11 8U0RD 1959 HO 002AD 11 8U0AD PISM N BOMA
YOUH MO /Z| Hepleg ‘leg meiq d|qepusixy
000'052 s | 000'0ze s - - oUneIpkH ‘Seide L POY 1N N0 PIO4 MBI ZGOMVYOIIVMEZLELY  ¥10Z 081 Vid - vaa (91 Br) Joyesy sopeo odid|  699IAML €l0zva siopess odd PISMIN ZOMA
‘1917 poy [|Q olnelpAH ‘sba olnelpAH
(9gz8
000021 s | 000081 s o6k 18181 ON 21195 ‘001 {IBPOW) BUEID BY-IH oMoy 6ZLELYIZEIS0S6EAM 8002 €e81 10y 2ueg-sepooion YonLmoID| 8920k HO 10z11 swonup PISM N SOMA
qeQ Ma1) doJ Jeld hxp
. . . . J91WIIL ISIOH OLd ‘SdOY §
0000 s 00009 s | ee0l Zsiz O YYB0ELT2ZBLYEGEaM 9007 vsee sonoy 2ueg-sepeoion JonON B S600) HO 1002 svonup PISM N SOMA
SdoY ‘(beL
) ) . . 99118 JO INO IUBWILIOD |L0Z BB SEA00LXZ -
000021 s | oo0'0zz s bo6l lev'eL ) o1 o oo e s VBIVISIZIEEZEEEAM  LLOZ Ly sy 2ueg-sapeciop ¥onipeuerd|  Z0gol HO S€02IH st PISM N YOMN
do jei4 sisseyD qeo gxg
SdOM ‘siiespueH
000°06} s | 000'0g2 s weel 269'8¢ ‘siue | 8Bei0IS JoleM T000L PUY 95910 0008 8YbSSIZ9EE2E68AM 10T Ly sy 2ueg-sapaciap oniL eomes| 46201 HO 1€0Z1H st PISM N EOMW
do ] 1eld sISseUD qED 848
:ON aulbu:
182 Lev'y e oo oxg  COSZ9STCOBEZECAAM  1h0E Ly sonoy 2usg-sepsaso 1D OLON B M0 ¥1E0L HO 1H0ZLH PIBMIN| ZOMI
000008 $  000°00L°L $ sBiy g
. ) 615/SD-06Y2L€ ©ON BUBUZ ; . i
€95's o o N 92921l LLog aHvz¥a 1sowei04 910N B 1140 910240 PISM N LOMN

(NOLY3AVT) @T3M LI :NOILYOOT

# 13ssv

SSV10 NOILVIO1

#W3L




Vysarn Limited 2019 Prospectus

000'SS€C  $

($)
3ANTVA NOLLYAINDIT
ATH3Q¥0

000°160°€

($) ANTVA LINAVIN

S¥NOH

¥3lawoao

NOLLdINOS3a

# VIS / NIA

UIANLIVANNYIN

000'8 $ 000k $ - - PAIUNON PHIS ‘UaAUQ dewnaud - - xe|dng Jenusq Jaupieo dwing pniy - zL02nIN sdwind pny sumoq eBINW | 0ZaW
000'8 $ 0002k $ - - PSIUNO PIIS ‘USALIQ OflewNaud - - .9 X £ xe1dng JanusQ Jeuplen dwnd pnpy - 8002NN sdwind pnyy sumoq eBINN| 6L.aW
00009 $ 00006 $ 859'C - woishs 91002106002 8002 £vo Jossa1dw0D Ay - 12020V siossaidwo) sumog eBINN| 8LAW
uoissesddng 8114 UM Jossaidwog iy ebesoed -D1AVHX0S /006 N
00009 $  000'06 $ Lvv'e - worshs ZE100250L00Z  L00T 1V HHX006 JossaiduwioD Ay - 61020V siossaidwoy sumog eBIN | ZLaW
uoissaiddng a4 Yy Jossaidwo) sy abesoeq y
K &
000'9} $  000'sZ $ - ovZ'L0Z nmmwmumn_ww %mzowm:_w.“__w 8818Y0L0S9ZZZ408N| 1102 S XNIH ejofoL. spmeAAIBN | Z9LMdal 6L0ZAT S8loIyeA Ul sumog eBINN| 9LaW
00009 $ 00008 $ 820'c - €6€€0Z¥D ©ON oUBUT  ySELOVErAIZEYOLYD  LL0Z ER234 Jejidiaed JopeoT soyyoeg G640k 710ZHE Bumowyes sumoq eBINN| GLAW
00009 $ 00008 $ 028'C - 29050z¢D loN eubu3  196L0vErO3ZEYOLYD  LI0Z I ER44 Jejidized Jopeo soyyoeg z8viXal 610ZHE Bumowyes sumoq eBINW| ¥LAW
00091 s 0000z s - - LY GE0MYVODLVMEZLELY  ZhOZ 081 V1d - NNOD 4 1010800 soueiL B 2899 HO G602HL sieeil  sumoq eBI| £LAN
000°94 $ 00002 $ - - w_mxc_nwn_/\ Z80MVVOOLVMEZLELY  Zh0Z 081 V1d - NNOD JepeiL bid Ly99 HO €80ZHL sioflelL sumoq eBINN| ZLaW
000l $ 0008k $ - - e [eng 829573 6961 - apE WOISND JepresL bog 8109 HO SZ0ZHL sioflelL sumog eBINN | LLaW
0008 $ 00071 $ - - S1010U0D *aU0IOAD polBUY ‘sBo o £08XVV0OLVYMOZLEL9  ZHOZ 0zL doy xog Buyug Jopeuu0d Ja|le1] BUOPAD 1759 HO 800ZAD | JolelL BuojokD sumog@ eBInN | 0LaW
UoH MO /Z} Nelueg ‘Jeg meid Slqepuend
000°0£2 $ 000062 $ - - lIneJpAH ‘sajde L POy (10 INO PIod JUNEIPAH | 6EONVVOBIYMEZLELY  L1L0Z 081 V1d - NNOD Buyjuq Jojpeuuod (51 Bry) Jopies | Jopeo adig 6659 HO 2002va sio|iel| adid sumoq eBINW | 60aN
‘I8 poy ||UQ 2 nelpAH ‘sba olnespAy
. . . . SOY ‘PHIS UO Sfue Ja1eM T000°LE .
000002 $ | 000'0¥Z $ ozL'L 188'8Z oL jel SsseuD qen grg| | 086990T08ZZS9BYINM - €102 087 Ly SOL NYW YoniLsslepm| 2050 HO GS0ZLH syoniL sumoq eBInN | 80aN
SdOY ‘(¥9662 :ON [eUaS ‘SE
000021 $  000'0LZ $ y0L'T 202'28 NO8XZ :[2PON) BUBID 8Y-IH PRIUNOjy JEay 80104 L06v901OVZZSIBYWM | ZLOZ 087 Ly SOL NV YoniL auerd|  88e0L HO 0S0ZLH syoniL sumoq eBINN | 20aW
do] Je|d sisseuD qeo 8xg
SdOY ‘slieJpueH
000°06} $ | 000'0€Z $ 185°1 1z0'8e ‘sjue] obeo)s JeleM 10002 PUY 05910 10008 61LE90TO6ZZS9BYINM  ZL0Z 08% Ly SOL NYW YoniL somes| 66204 HO 1¥0ZLH syoniL sumoq eBINN | 90an
doy jei4 sisseyd qed exg
SdOY ‘sjonuo9 qe ‘duind Jelem
00006 $ 0000} $ £S5l 9lo'se ‘ueg e|qquQ ‘teg Aeids jueL JeleM 1000'vL|  0E8Z6ETZEBLOE6EAM  600T VLpES SoNoY zueg-sepediapy YoniLJelem  99€0L HO Zv0ZLH soniL sumog eBIn | S0aN
do] jeld sisseyd qeo gxg
SdOY (£988-€0LL
. . . . ‘ON [BUSS '€Z YOI |4 :19POI ‘SBY 1'G uBlam .
000'091 $ 000002 $ zelL'T 190041 WNWIXEY) SUBID Gy-IH palunop Jeoy 1ssey | CSEVOUTBSZZSIBYAM  0L0Z 087 Ly SOL NYW YoniLauerd|  §zz0L HO £80ZLH syoniL sumoq eBINN | Y0aW
do] Je|d sisseuD qeo exg
SdO¥ ‘sliespuey
00006} $  000'0€Z $ 89/'L 8zz'ey ‘syue abelols JsleM 10002 PUY 85810 1000€ . 6EZLI0TEEZZSIBYNM  0L0Z 087 Ly SOL NYW YoniL somes|  Z€Z0b HO 280ZLH syoniL sumoq eBINN | £0an
do] Je|d sisseuD qeo exg
‘0N aulb
- o'l Bwqﬁoommm_wmw N oubu3 1612951296€2€68AM  1L0Z pyLy sonoy zueg-sepedlapy Jaied GL'oN Bry 11g passisiBay 1oN 0v0ZLH sumoq eBINN | Z0aw
1SSeUD qeD §xg
000°008 $ | 000°00L°L $
y 61)ISD-€0€6vZ.€ ©ON duibuz ;
186' - Brd 110 POIUNOW YoniL Sz9zhl| 110z QHvz-¥a isowsiog 10N Bry - slozya sumog eBINN | Loaw

(NVINM3N) SNMOQ VOTNIN :NOILYIO1

# 13SSV

NOILVIO1

#W3L




Vysarn Limited 2019 Prospectus | Attachment A — Independent Valuation Report continued...

000°260C $

$)
3NTVA NOILYAINOIT
AT¥3aqy0

0008082 $

($) ANTVA LINAVIN

S¥NOH

¥3l3anwoao

NOILdI¥OsS3a

#IVIN3S / NIA

YIANLOVANNYIN

! . . . weyshs ~
00009 $ 00006 $ 887 UorEseaddng eid I J0sSEIdWO 1y BBeyoEy Z€1002¢0200Z  L00Z 100 HHX006 Jossaidwiod iy 22020Y siossaidwod BYUILEQED | 1ZVD
A ¢ ‘ - washs .
00009 $ 00006 $ yr9'L uorsseIddng o114 LA 10888IdW0 1y oBesioed 2€100202002 2002 100 HHX006 Jossa1dwoD Jy 12020V siosseidwo) BYUILEGED | 0ZVO
§ § . . weyshg _
00009 $ 00006 $ erl'e Uoisseiddng 8114 A 108s8IdWO A1y BBBoEY 210012102002 L00Z ©1a HHX006 Jossaidwiod iy 02020V siossaidwo) BYUILEGED | 6LYD
00009 $ 00008 $ 9897 - - 9G€1L0VErI3ZErOLYO  LL0Z ER434 Jopeo soyjoeg £5e4nal SL0ZHE BYUILEGED | 8LYO
000°9} $ 00002 $ - - %ﬁu‘nﬂ YBOMVYOOLYMEZLE19  ZLOZ - - JojielL Bid 0799 HO S80ZHL sisjlesL eyULEqED | ZLYD
000°9} $ 00002 $ - - wwv,u%m 880MVV0EIVMEZLELY  LLOZ 081 V1d - NNOO Buyuq Joeuuod JopelL Bid 6859 HO LL0ZHL siojiesL BYUILEGED | 9LYD
00022 $ 000z $ - - LOVNLY v L ZLYMSZI619 2002 - Juewdinbg JollelL [o%S 2194911 690ZHL sisjlesL BYUILEQED | GLYD
19%S 14 OF ‘IWag axe-l] g saiedg podsuel | g :
. . 18T JWLY
000°9} $ 00002 $ - - awyleng FEOAVVOBLVMEZLELO 1102 08} V1d - NNOO Buljuq Joauuod Japel L Big 959 HO 850ZHL siojlel L. BYUIUEGED | 7LYD
000'9} $ 00002 $ - - ww”\.uwm SEOMVVOELVMEZLELY  LLOZ 08} V1d - NNOO JeliesL Bid 2559 HO 280ZHL sisjlelL BUUIEGED | €YD
. . 1SY WLV 98857
- - - foipme, JBlIRIL 1Wa sis|ies eyuIEqe!
000°sY $ 00009 $ 14.0b 00q doid ope-uL | gee203saSNVMYARHS|  HHO% N Ile1) iwes 0v9dNLL 6Y0ZHL llesL Guueqes | zLvo
0007} $ | 00002 $ - - 14 0v ‘doyjeig oxe- L. 06987 ¥861 - eljessny Jelybieiy Jojlel | lwes 28edOLL 9L0ZHL sisjlel| BUIUILEGED | LLYD
000's $ | 000'8 $ - - ey [eng - - - ape wolsnd |0Q JayaAu0D zoeyall £110a0 siloq BYUILEGED | 0LYD
0006 $ 0007k $ - - ey [eng 2002-262} L00Z - apep woisnd |0Q J8}aAU0D 12STON LL0ZHL shileq BYUILEGED | 60VO
. . R R ¥00ig
000'8 $ 000k $ 61010000 ‘aUOAD pelBuy ‘sBo tesiiqeig x 5| BOVIIVVODLVAMOZLELO| 210z 0zL doy xog Buyuq Jopeuuod Jaie1 | UojoAD £€99 HO L00ZAD|  JalfeiL BUOPAD eyUILUEqED | 8OVO
UoyH MO /Z| Nejueg ‘Jeg meiq S|qepuana
000°0€Z $  000°06Z $ - - dlnespAH ‘sa1qe L POy (14 N0 PIod ONEIpAH | 090MYYODLVMEZLELY  ZLOZ 08} V1d - v4a eljensny sbry g (91 Bry) soyies) sopeo adig 5299 HO 2002va siojes) odig BYUILEQED | L0VO
‘1817 poy (|uQ dinesphH ‘sba olnespAH
SdOY (89v8
0000} $ 000012 $ 1e8'L 98e'08 ‘ON [e8S ‘001 {[9POI) BUBID 8Y-IH Yelney | BO0YLLYIZE9S0S69AM  0LOZ €681 Joxy zueg-sapedlaiy YoniLMaID 860l HO 01L0z11 syoniL BUUILEQED | 90VO
qeD maud do jeld pxi
SdOY (0114 :19PON
00002} $  000'02Z $ - zI8TL ‘1¥°S TIMM) BUBID GY-IH POIUNOY JB9Y ISSB| 980¥SGTZILEZEBAAM LLOT PPLy Sonoy zueg-sepadIeN YonuLsuesd €201 HO 9E0ZLH sponiL BUIUILEQED | GOVO
do] jei4 sisseyd qeD gxg
SdOY ‘sieipueH
00008} $  000'02Z $ - 182'1% ‘syue 8beI0}S Jejep 1000 PUY 0810 T000€ | 991190T1H8ZZSIBYWM 0102 08%'Ly SOL NV ¥oniL eomies 00LNda} 620Z.LH syoniL BUUILEGED | HOVO
doj jeld sisseyd qed exg
. . R . sdod .
000°08 $  000°00L $ 811955 ol jeld sisseuD qen pxg| BLL0BBNZI0EOE6EAM | 1002 y¥ZE sonoy zuag-sapedialy oniL 8mies 126ZA81 0L0ZLH soniL BYUILEQED | £0VD
- (/1% SISSBUD QO ¥X8|  OPZE8ETZIEEZE6AAM  0LOZ PPLy sonoy 2ueg-sopaoIe JouIeD 71 °ON Biy IIMQ paisisiBoy 10N 600ZLH BYUILEGED | Z0VO
000008 $  000°00L'} $
: R 6IMSD-19.+Z.€ ‘ON 8uibu3 ; ] ]
6809 B4 111Q POIUNON Yonie LL9ZLL 110z aHvz-da 1sowaiog ¥1'ON B 1110 yL0zda ByUILEqED | LOVD

VHYVHLVYIIW) VHLININVEVS :NOLLYIO1

#13ssV

SSV12

NOILYDO1

#W3L




Vysarn Limited 2019 Prospectus

000'09 $ | 00006 $ - -

()

ANTVA NOLLYAINDIT ($) INTVA LINUVIN S¥UNOH ¥3l3woao
AT¥3q¥o

woyshs

uoissaiddng a4 Yip Jossaidwo) Jiy abexoed

NOILdI¥OS3a

#IVI¥3S / NIA

2€1002+0.,002 - 1vO HHX006

Jossaidwo) Ay - €€020V

YIUNLOVANNYIN #13ssvV

sJossasdwo)

eyuUeqeD | Z2vO

SSV10 NOILVYO01 #W3L




Vysarn Limited 2019 Prospectus | Attachment A — Independent Valuation Report continued...

000°2€€

AT¥3qyo

000°LLY

($) INTVA LINUVIN

S¥NOH

NOILdINOS3a

#TVI¥3S / NIA

YIUNLOVANNYIN

000'8 000z} $ - POIUNON PIS ‘UBAQ feWNeUd £9999 - 8 X.2/L §xeidna Jenuaq JoupIeD duwind pny - 2002NW sdwingd pniy qog ebuods | 608S
000'08 000021 $ S9L Uoissaaddng au1 yup J0ssa1dwoD 1y mmchw“nm_ 1€009221110Z  LL0Z HX0SLL HX006 Jossaidwog 1y - 0€0Z0V siossaidwo) qog ebuods gogs
. g . walshs
00009 00006 $ 6252 Uoissaiddng au1 U Jossaidwod iy eBexoey 110071019002 9002 HX0SHL HX006 Jossaidwod Ay - 52020V siosseidwod qog ebuods | L08S
00009 00006 $ 610 Uoisseiddng o114 LA JossaIdwoD Iy meMw 926020809002 9002 HX0S L HX006 Jossaidwo Ay - 81020V siosseidwiod qog ebuods 908S
00002 00006 $ 199°L £/180Z¥D ‘ON@UIBUT | L6LOOMNIVAZEPOLYD  ZLOZ dzer Jejdioed JapeoT soupoeg 1se1a3k 1z0zHE Bunowypes qog ebuods 508S
000'91 000'02 $ - wwﬂwﬂ L8OMYV0DLYMEZLELY  ZL0Z 081 V1d - NNOD JepielL Big 6599 HO 280ZHL sisjlelL qog ebuods | y08S
000°9} 00002 $ - %@nwm ZSOMVYOOLYMEZLBL9  ZLOZ 081 V1d - NNOO Japel) Bid £099 HO 2L0ZHL siollelL qog ebuods  €08s
000°9} 00002 $ - wwc_umm PLINVYOVIVMEZLELY  0LOZ 081 V.d - NNOD q J0jpeuu0) Jopei) Big 8159 HO 0Y0ZHL siajlelL qog ebuods  zogs
000’9 000'6 $ - 51610U0D “BUOIDAD PaIBUY ‘SBoT 108! £50MVV08IVMOZLELY 666} 0zL doL xog 21| 8UOPAD 6519 HO €00ZAD|  Jellel] BUOoAD qog ebuods  LogS

(VHYVHLVXY3I3N) 909 IDONOCS :NOILYOOT

#13ssV

SSV10

NOILVO01

#W3L




Vysarn Limited 2019 Prospectus

000966}

)
ANTVA NOLLYAINOIT ($) INTVA LaNHVIN
AT¥3qu0

$

000789 $

¥3l3awoao

NOILdI¥OS3a

#TVI¥3S / NIA

YIUNLOVANNYIN

#13ssvV

Jos duwind uone|nou) Aeneq ‘1os
§ 3 B ~ dwnd [ebnyuyuag Buipy ‘jes dwnd [ebnjua) . ~ -
000°0§ $ | 000'08 $ Jeyseq yueL ALIQ YUEL UEBID UL XiWwaid 00z waysfs Buiues| pniy €002vW|  Buweasos pniy Aqered| 0zvo
‘usalog Buuislemaq AIojeiqiA pajunop doL
000'8 $ | 000z} $ - - Pajunojy pis ‘eulbu3 piod ybnouy) uenuq - - 8 X .2/} §xeldng Jenueq Jeupie dwing pnpy - 0L0ZNW|  Bueasds pnpy Aqeled | 6LvO
000'8 $ | 000z} $ - - PaJUNOJ PIS “UBAQ dNewnaud - - .8 X2/} €xaidng JanusQ JeupIed dwnd pnpy - 500NN sduwind pniy Aqeied| 8Lvo
. . . 10}E18UBD PIOJWIEIS 0161101dr080Z.LYY9 62511L
- 00do sef 181811 195U sjosua Aqege:
000'G $ | 000'8 $ 1087 Bunua suBuS (08810 KO- 168UBE BBeYoRY oz-060.2918  800C 09 XVO 0 seny el 195U8D 10031} orezad 19sUe) qeed| £1vO
00004 $ | 000'SL $ - - NOVZISLY ‘WA 0L "YAN8S 19sULD abesoed 1L08E08LLVYO0000ATO 0402 1-88d39|  (uedwA|) Jejidiared 195U89 - 00239 sjesue9 Aqeleo | 91vo
X X . - weishs J0sseldwo) Jn - sJossaldwo; Aqeze:
00009 $ | 000'06 $ ISty Uoissaiddng o114 I JosseIdwoD a1y sBENoE 011051909002 9002 LV VHX0SHb 0 Iy 51020V 0 qeed| 51YO
. . . SdoY
- Jejudioe: 18pEOT [88UM| PRIBISIBEY 10] Bunowype fqese:
00004} $ | 000°05} $ z20'e 20681390 0N oubuz|  8+PHOOHAHOEB0LVD | 6002 H0€6 Indsered PeOT] [98UM | PaselsiBay 1ON 910ZH8 nowyes qeed| yLvo
00022 s 000'ze $ - or'ss LOVNLY - gz0mvvizivimszI6ls 2002 - Juowdin3 lRILBYS| 8899 HO 020ZHL siapeil Aqeied | g1vo
wog oxe-l] g saiedg podsuel | "
00052 $ | 000'GE $ - 89102 9 opXe-tIL 8YOYESLEYL  LL0Z - 8pe Wojsnd ¥€59 HO PYOZHL siellelL Aqeied | zivo
. . 181 W1V
000°9} $ | 000'02 $ - - owylenq  O9WIVVOBLYMEZLELY 8002 08} V1d - NNOO 8579 HO EPOZHL sisjiesL LvO
000°9} $ | 000°02 $ - - wwc.unm SLINVYOVIVMEZLELY  0L0Z 08} V1d - NNOO 11 Bl 2159 HO L€0ZHL sisjiel| Agered| oLvo
000°9} $ | 000°02 $ - - wwc.__\“mm Z0LMVVOBLYMEZLEL9 6002 08} V1d - NNOO 11 Bid 629 HO 800ZHL sisjiesL Aqeied| 60v0
UouH Mo /Z| Neleg ‘ieg meiq ojqepusi3
000°0€Z $ | 000'06Z $ - - LLOMYYOOLYMEZLEL  ZLOZ 081 Y1d - v§a elleasny sbp 1ug (6 614) Jopes | JopeoT adig 1599 HO 8002va 1) odid Aqered| govo
‘1o poy ||uQ 2lnesphH ‘sba olnespAH
SdOH (z1v8
00002} $ | 000'0LZ $ o'z SIv'EL ‘0N [B1I9S ‘00 | :[OPOI) BUBID BY-IH H8INON | LLBYBZADBZZIENYWM  Z4L0Z 062°GL WOL NV HonILmeId|  LPE0L HO 910z11 spniL Aqeed | 20v0
qeg me19 do] Jed pxy
. . . SdOY Hjuel Jelem 1000°LL .
000002 $ | 000'0¥Z $ 5% 8G1'sL ol o1 SIsseuD qeo gxg|  9L6990TO9ZZSIBYM | €102 08t'LY SOL NV YoniL Jejem 18501 HO 950ZLH syoniL Aqeied | 90vo
SdOY ‘(§609} ©ON [BUSS ‘SE00LXZ
00002} $ | 000'0LZ $ £59') 6LL6L :[9PON) BUBID BY-IH PAIUNOJ B8y 82104 L06YI0TOVZZSIBYWM  LL0Z 08%'LY SOL NYW ¥oniLsueid|  €9€0L HO YYOZLH spniL Aqered| govo
doy 1ei4 sisseyD qed gxg
SdOY ‘sifelpueH
00006} $ | 000'0€Z $ 268°L §14'92 ‘sjue | 86e10}S Jo1eM T000Z PUY 195910 T000€|  Z9EEI0TBLZZSIBYNM  LLOZ 08v'LY SOL NV oni 8nies 009NdaL £P0ZLH spniL Aqeed | ¥0vo
doy jel4 sisseyd qed 8xg
SdO¥Y (041 19PON
00006 $ | 000°0LL $ - 6€6'229 ‘1°S TIMM) BUEID GY-IH POIUNO Jeay Issed | LOLEYOT9EZZIZHYINM 9002 08t°SE VOL NV oniL 8UID JANO & 8€L16 A9 LL0ZLH soniL Aqeled | €ovo
doy jel4 sisseyd qed exg
[ 1617 SISseyD qeo exg 1168Z€129€€2€68AM | 800T ¥l sonoy 2zueg-sepadIaN JaueD 60N B 110 | peselsiBay 10N 6004LH Aqered | zovo
000009 $ | 000°006 $
. _ 61)ISD-25ZEETLE “ON BuIbu3 R . . R
182'6 Biad 1140 POIINO YonuL 6018 - ¥ZLM| 800Z Q 104 O-SMGBIL wweiys 60N By 60024Q Aqeed | LovO

A8V1VI :NOILVYOO1

SSV10

NOILYO01

#W3L




Vysarn Limited 2019 Prospectus | Attachment A — Independent Valuation Report continued...

000°159

($)
3NTVA NOLLYaINDIT
AT¥3qN0

000768

($) INTVA LINUVIN S¥NOH ¥3Lawoao

NOILdINOS3a

#TVI¥3S / NIA

YIUNLOVANNYIN

00081 $ | 000’22 $ - 000'0Z} X qeD [eng pawnssy - zi0z S XNIH ejoko) e AN - - S[oIUaA 1UBI] usasun BIS| 0ZNS
. . - . . solas ~ _
000y $ | 00009 $ 000'2Z ¥Xp qe [eng pawInssy 910z 01 195IN10 pUE" ejofoL foeA AN sejoIueA UBIT usesun WBIS | 6LNS
g : . : Xt e alBuig powns: . Soues ejofo, spo1BA Al . . S8[oIUBA 1! ussun 1Bl
000'€Z $ | 000'kE $ 000242 Xy qeD albuis pawnssy 110z ~o1 1051 pUE" 10k0 L. IR AN [oIyRA WBIT nweis 8ins
. y ~ y ~ seles ~ ~
0008} $ | 000'92 $ 000°06€ X qe albuis pawnssy 6002 _o. 10810 pUE ejofo) afoyaA AN s9[oIUaA UBI] uessun WBiS| £LNS
000'8 $ | 0002k $ - - PaJUNO PIS ‘UBuQ dflewnauy - - L9 X £ xeldna Jenuaq JoupIeD dwng pniy - SL0ZNIN sdwnd pnpy uessun WBIS| 9LNS
000'8 $ | 000Z) $ 9l9'e - PaIUNOJ PBIS ‘UaAUQ dleWNaUd - - 9 X .2/ §xedng Jenuaq JeupIED dwnd Py - 010z sdwngd pnpy usesun WBIS | SLNS
000'9 $ | 000'6 $ - - (12 Bry) soye1 | auopAD - - - - Ja|fei | auophd - €L0ZAD|  Jaliei | duohy usasun Wbis| yLNS
000'9 $ | 000'6 S - - 81XLO Jolfe1] ouojkD - - - - Jo|le1 L BUOJOAD - 0L0ZAD|  JoliesL euopAD usesun BIS| £LNS
0009 $ | 000'6 $ - - PUBJS UO Jalfel ] 8UoAD XX - - - - Ja|lelL BUOJOAD - 600ZAD|  JelielL BUOPAD uessun WBIS| ZINS
. . B B 0018
0009 $ | 000'6 $ 81010000 ‘aUOIOAY paibuy ‘sBe Jesiiqeig Xy EIOHVVOBIVAMOZIELY 6661 0z1 doy xog JajelL suojoAD 298A0L) 200ZA0|  oltei suopkd usasun WBIs | LLNS
X X - - wershs ‘092808 Jossaidwo) - sJ0ssaldwo; EENT 6
000'09 $ | 000'06 $ 62E' Uoisseiddng @i Ui J0ssidwo Iy Bexoed 021'092'808'00Z| 8002 HHX006 0 A 82020V 0 nwbis oins
00009 $ | 00006 s a4 - wersfs - 9002 HHX006 Jossaidwod - £2020V siossaidwiod uessun WBIS| 60NS
uoissaiddng aJ14 ynpp Jossaidwo) oy abesoed :
s " . - wajshg .
000'09 $ | 000'06 $ Uoisseddng eu1d U Jossaidwon y eBexoey 00L0EZ50900Z 9002 1¥D HX0SL} Jossaidwo 1y 60020V siossaidwiod uessun WBis| 80NS
00022 $ | 000'0E $ - - Jele1) doJ el 14 Op ‘IWeS OXe-UL PaWNSSY  Z6£0000002L0ZLSY9 2002 oed A Jeispeo] Jajlel L lwies 290ZHL siajlelL uessun bis| 20NS
00022 s | 000'0E $ - - Jelfes doL Jeld 14 Oy ‘Iwes oxe-uL - 9002 - - JojlelL WS - LYOZHL sioflelL usesun WBIS | 90NS
00004 s | 0000z s - - o VOLIVVOBLYMEZIEL9 800 081 V.d - NNOD yeIL B 0/£9 HO 20ZHL el ueesuniuBis| sons
00022 $ | 000'0E $ - - Jele1) doJ Jejd 14 Oy PaWNSSY ‘wes oxe-il|  L0SZAVVOXSNSZ8689) 900T - $5019 WBYINOS Jojlel | lwes 9Z89V.LL 200ZHL siallel| usasun BIS | $ONS
UOUH MO /Z| Nefeg ‘Jeg meiq 8|qepuaixy Js|puey
000°0€2 $ | 000'062 $ - - InelpAH ‘seiqeL POy [1UQ INO Plod Ze1892€88AYSHYEY L ZL0Z Pr1Aid (Iua Ay Joei] JepeoT adid 1699 HO $002va leJL odid usesun BIS | £0NS
. p PO XL WWENOS
Jeyr] poy [1Q dlnespAH ‘sba
000'8 $ | 0002k $ - - oXY BN OVINVVIELVMEZLELO €002 Aieq - Alloq sepenuod z9eyall 190ZHL shiloa usesun WBIS| ZoNS
000' $ | 000'8 $ - - sy [eng 19628 8861 Ao Jneyaniy Allog sepenuod L899 HO 650ZHL shilog usasun uBIS  LONS

S13SSV Q3IdId3A LON / N33SNN LHOIS

#13ssV

SSV10

NOILVO01

#W3L




Vysarn Limited 2019 Prospectus

000'86¥'61 $

000690 $

lejo) puein

000005 $

000°00S

AT¥3qy0

000°000'S $

000°000's $

($) ANTVA LINAVIN

S¥NOH

JusI0 8y Ag paiiddns se b
asnoyalep) ‘sanes|s 3|oH |IuQ ‘'spoy Iua

NOILdINOS3a

VINAS / NIA

UVIA

J3a0n

HIANLIVANNYIN

0} paywiT 10N 1ng Buipnjou)
sped aledg Aiojuenul esnoyaiepm
40 AousBunuog 1o @oUEBMOIY

#13sSV

sasedg

SO)S SNOLEA

LoV

SL¥Vd JVdS ¥Od4 IONVMOTIV

SSV12

NOILYOO1

#W3LI




Vysarn Limited 2019 Prospectus




nd of
Prospectus




VYSARN
LIMITED

Vysarn Limited | ABN: 41124 212 175 | ACN: 124 212 175

108 Qutram St, West Perth WA 6005, Australia
PO Box 1974, West Perth WA 6872

T +61(0) 8 9486 7244 | F +61(0) 8 9463 6373 | E info@vysarn.com.au

www.vysarn.com.au




	Corporate Directory
	Important Notice
	Letter from the Chairman
	Key Details of the Offers
	Indicative Timetable
	Investment Overview
	1.	Details of Offers
	2.	Company and 
Pentium Overview
	3.	Board, Management & Corporate Governance
	4.	Financial Information 
	5.	Investigating Accountant’s Report
	6.	Risk Factors
	7.	Material Contracts
	8.	Rights Attaching to Securities
	9.	Additional Information
	10.	Authorisation
	11.	Glossary of Terms
	12.	Attachment A – Independent Valuation Report


