
   
 

 

SUCCESSFUL COMPLETION OF A$20.4 

MILLION PLACEMENT 

 
Maverick Drilling and Exploration Limited (ASX: MAD) is pleased to announce the successful 

completion of a A$20.4 million placement to institutional and sophisticated investors at 

A$0.31 per share (“Placement”).  The price represents an 11% discount to the 5 day VWAP 

of A$0.35. 

 

The Placement closed oversubscribed with strong support from both existing and new 

investors.  

 

As detailed in the attached presentation, the proceeds of the placement will be used 

principally to fund the human resource talent and infrastructure required by Maverick to 

enhance the Company’s oil and gas technical capability and better position it to assess, 

develop and execute future oil and gas opportunities. 

 

Commenting on the placement, J. Michael Yeager stated “We appreciate the support of 

Shareholders for this important addition to our balance sheet. Our rebuilding of Maverick 

into a fully capable Oil and Gas company and the pursuit of new opportunities is in progress 

as discussed this week. We look forward to updating shareholders as we reach key 

milestones in this important refocus of the company”. 

 

 

 

 

 

 

 

 

 

 

 

 

Further inquiries contact information for Maverick: 

Howard Selzer Andrew Crawford 

Chief Financial Officer Company Secretary 

+1 281 416 8575 +61 2 4925 3659 

Website: www.maverickdrilling.com 

 

 

 

7 April 2014 

About Maverick Drilling & Exploration Limited (ASX: MAD) 

Maverick is an onshore U.S. focused independent oil company. Existing oil production and 

reserves development are focused on the drilling of low cost, high margin oil. Maverick’s 

main assets are large acreage positions with majority ownership over parts of the Blue 

Ridge, Nash and Boling fields, which are proven producing oil fields located south of 

Houston, Texas in the United States. 
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Important notice and disclaimer
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This presentation has been prepared by Maverick Drilling & Exploration Limited (“Maverick”). The information in this presentation is of a general nature and does
not purport to be complete, nor does it contain all of the information which would be required in a prospectus prepared in accordance with the requirements of the
Corporations Act. It contains information in a summary form only and should be read in conjunction with Maverick’s other periodic disclosure
announcements to the ASX available at: www.asx.com.au.

An investment in Maverick shares is subject to known and unknown risks, many of which are beyond the control of Maverick. In considering an investment in
Maverick shares, investors should have regard to (amongst other things) the risks outlined in this presentation.

Maverick has appointed Morgans Financial Limited (“the Underwriter”) to act as lead manager and settlement underwriter to the equity raising. The Underwriter will
receive fees for acting in this capacity. The Underwriter, their respective related bodies corporate and affiliates may agree to provide, or seek to provide, other
financial services and products to parties involved in the equity raising, including Maverick and its shareholders, and may receive fees in connection with this. The
Underwriter, nor any of their respective advisers, nor the advisers of Maverick, have authorised, permitted or caused the issue, submission, dispatch or provision of
this presentation and, except to the extent referred to in this presentation, none of them makes or purports to make any statement in this presentation and there is
no statement in this presentation which is based on any statement by any of them.

This presentation contains statements, opinions, projections, forecasts and other material (“forward looking statements”), based on various assumptions. Those
assumptions may or may not prove to be correct. None of Maverick, its respective officers, employees, agents, advisers or any other person named in this
presentation makes any representation as to the accuracy or likelihood of fulfilment of the forward looking statements or any of the assumptions upon which they
are based.

Maps and diagrams contained in this presentation are provided to assist with the identification and description of Maverick’s lease holdings and Maverick’s
intended targets and potential exploration areas within those leases. The maps and diagrams may not be drawn to scale and Maverick’s intended targets and
exploration areas may change in the future.

The information contained in this presentation does not take into account the investment objectives, financial situation or particular needs of any recipient and is not
financial product advice. Before making an investment decision, recipients of this presentation should consider their own needs and situation and, if necessary,
seek independent professional advice.

To the extent permitted by law, Maverick, the Underwriter and their respective officers, employees, agents and advisers give no warranty, representation or
guarantee as to the accuracy, completeness or reliability of the information contained in this presentation. Further, none of Maverick, the Underwriter and their
respective officers, employees, agents and advisers accept, to the extent permitted by law, responsibility for any loss, claim, damages, costs or expenses arising
out of, or in connection with, the information contained in this presentation. Any recipient of this presentation should independently satisfy themselves as to the
accuracy of all information contained herein.
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Maverick Overview

� Maverick is an onshore U.S. focused 
independent oil company

� Current investments are in low risk, 
high margin conventional oil fields

� Maverick controls all of its 
investments in large working interest, 
operated assets

� Fiscal terms are some of the best in 
the world – low tax and royalty, plus 
we keep all price upside

� Maverick has a large undeveloped 
reserve base

� Unique in-house drilling capability 
with a goal of below market drilling 
costs
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Maverick Assets

� Maverick has controlling ownership 
positions in three large oil fields
� Blue Ridge – under development
� Boling – under evaluation
� Nash – under evaluation

� All three are subsurface salt dome 
structures with a proven oil system 
in place

� The primary oil bearing formations 
are the shallow Miocene, 
intermediate Frio, and the deeper 
Vicksburg

� Each well potentially encounters 
multiple oil sands making the 
investments lower risk

Vicksburg

Frio

Miocene
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Maverick Today

Single Producing Field – Blue Ridge Dome
� Oil, 1,000 – 2,000 B/D – Premium Pricing
� All Maverick Operated
� 100% GWI – 75% NRI
� Own 6 Drilling Rigs

14 Completion Rigs

35 Years as a Drilling Contractor
� Very New to E&P
� No E&P Engineering Staff
� Focus Was 90% Drilling Operations
� Little E&P Thinking on Reserves/Value

Performance Can Be Greatly Improved
� Rig Reliability and Capability
� Cost Management
� Technical Applications
� Focus Has Been on Activity, Not Value
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Maverick Transition

Vision – Build a Growing, Multi-Asset, Investment Grade Oil and Gas 
Company

Key Actions
� Improve Blue Ridge Into a Cash Positive, Solid Asset
� Build Full E&P Management Team to Manage Multiple Assets
� Screen and Pursue Additional Assets

Steps Taken
� New U.S. Based CFO On Board
� New HQ Office – 17 March Moved In
� New Procurement Manager On Board
� New Maintenance Manager Duties
� Simpler Management Structure
� Banking Options in Progress
� Deal Funding Opportunities in Early Discussions
� U.S. ADR Listing Commenced
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Near Term Implementation Steps

� Improve Blue Ridge
− Reduction in cost structure – equipment and activity adjusted
− Blend drilling main reservoir AND larger targets identified on new seismic

� Build Out Maverick Management Team
− Add Technical management in drilling and reservoir engineering
− Add Finance, Land and Geoscience systems

� Do Complete Reserves Update by 30 June
− Goal is full market value for proved reserves
− Significant longer term undeveloped reserves and resources

� Begin Acreage and Deal Screening – Very Active Market
− Will pursue material positions in geology we understand
− Undeveloped or redevelopable acreage is the goal

� Preparing Financing Now
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Placement

� Placement size – approximately 65.9 million shares (14% of issued 
capital) at A$0.31 per ordinary share raising approximately A$20.4 million

� Offer price of A$0.31 represents a:

� 16% discount to last closing price of A$0.37 on Thursday 3 April

� 11% discount to 5 day VWAP of A$0.35
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Use of Funds

� The proceeds of the placement will be used principally to fund the human 
resource talent and infrastructure required by Maverick to enhance the 
Company’s oil and gas technical capability and better position it to assess, 
develop and execute future oil and gas opportunities.

� Maverick’s existing cash resources of approximately US$34 million will 
continue to be principally used to develop existing assets including the 
drilling and development of the deep prospects (Vicksburg formation) at 
Blue Ridge identified by recently reprocessed and analysed 3D seismic.



Timetable
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Corporate Activity Date and Time (AEDT)

Request Trading Halt from ASX 8:30am Friday 4 April 2014

Bookbuild Open 9:00am Friday 4 April 2014

Bookbuild Close 3:00pm Friday 4 April 2014

Allocation Placement Securities Friday 4 April 2014

Announce Placement and pricing details of Placement Securities Monday 7 April 2014

Settlement Date Thursday 10 April 2014

Issuer to lodge Appendix 3B with ASX for Placement Securities Thursday 10 April 2014

Issuer to furnish ASX with notification in accordance with section 
708A(5) and (6)

Thursday 10 April 2014

Expected date of quotation of Placement Securities Friday 11 April 2014



1010

Maverick Vision – New Investor Offering

� 90% Value Focus / 10% Activity Focus vs Opposite

� E&P Management Team vs Drilling Contractor

� Multi Asset Company Now the Goal – Growth Beyond Blue Ridge

� Essentially a New Company Built for E&P
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Risk factors



Key risks
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Estimation of 
reserves

The estimation of oil and natural gas reserves involves subjective judgements and determinations based 
on geological, technical, contractual and economic information. It is not an exact calculation. In 
particular, the structural complexity of the leases to which Maverick’s reserves relate means that it is not 
possible to estimate reserves through all available methods of analysis, which increases the risk of not 
accurately estimating Maverick’s reserves. Maverick’s reserves have been estimated by the 
Independent Reserve Engineer using the volumetric and analogy methods of estimation. The estimate 
may change because of new information from production or drilling activities or changes in economic 
factors. Reserve estimates may also be subject to changes in the application of published rules and 
guidance.

Lease 
obligations

Maverick’s leases are subject to ongoing obligations on Maverick to satisfy minimum drilling and 
continued production obligations. If Maverick failed to satisfy these obligations, the relevant lease may 
expire or be forfeited, which would result in a loss of the reserves attributable to that lease.

Replacement 
of reserves

Maverick’s future success depends upon its ability to find, develop or acquire additional oil and natural 
gas reserves that are economically recoverable. Maverick’s proved reserves generally decline when 
reserves are produced, unless it conducts successful exploration or development activities or acquires 
properties containing proved reserves or both. Maverick may not be able to find, develop or acquire 
additional reserves on an economic basis. Furthermore, if oil and natural gas prices increase, 
Maverick’s costs to acquire additional reserves could also increase.

Insurance Maverick’s operations are subject to all of the risks and hazards typically associated with  contract 
drilling and the exploration for and production of oil and gas. In accordance with  customary industry 
practices, Maverick intends to maintain insurance against some, but not all, of these risks and losses. 
Moreover, Maverick may not be able to maintain adequate insurance in the future at rates it considers 
reasonable. The occurrence of a significant event not fully insured or indemnified against could have an 
adverse effect on Maverick



Key risks (cont’d)
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Oil and natural 
gas price 

volatility

Oil and natural gas prices historically have been volatile and are likely to continue to be volatile in the 
future. The volatility of the energy markets generally make it extremely difficult to predict future oil and 
natural gas price movements with any certainty and, in turn, demand for petroleum products produced 
by Maverick, drilling contracts and future drilling. Declines in oil and natural gas prices could have an 
adverse effect on Maverick.

Exchange rate 
fluctuations

Maverick’s presentation currency, which is the currency in which it reports its financial results, is USD. 
Accordingly, the value of Maverick shares is exposed to fluctuations in the AUD/ USD exchange rate. In 
particular, Maverick’s revenue is derived from USD sales. Any appreciation of the AUD against the USD 
effectively reduces the AUD value of that revenue.

Operating 
risks

The oil and natural gas business involves operating hazards such as well blowouts, mechanical failures, 
explosions, uncontrollable flows of oil, natural gas or well fluids, fires, formations with abnormal 
pressures, pollution, releases of toxic gas and other environmental hazards and risks. Maverick could 
suffer substantial losses as a result of any of these events, particularly if it is not fully insured against 
those risks. Even where Maverick is insured, accidents that damage drilling rigs or other equipment 
could delay Maverick’s drilling operations, which may cause Maverick to achieve lower than projected 
production rates.

Water ingress Fluid produced from new and existing wellbores within Maverick’s oilfields can range in composition and 
this composition can fluctuate over time. In particular, the percentage of formation water to crude oil can 
increase. This water may increase to levels that render production from the well uneconomic or that 
cause Maverick to achieve lower than projected production rates.

Low fluid 
entry

New and existing wellbores on Maverick’s acreage may experience restricted fluid entry. This can result 
from low or decreasing formation pressure, mechanical obstruction or other causes. This could cause 
production from the well to be uneconomic or cause Maverick to achieve lower than projected 
production rates.
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14

Maverick may 
not be able to 

obtain future 

funding

If Maverick does not meet its stated objectives, it may need additional debt or equity funding. There can 
be no guarantee that such funding will be available to Maverick on reasonable terms or at all. Any such 
failure to obtain funding on reasonable terms may result in a loss of business opportunity and excessive 
funding costs, including dilution to existing shareholders if equity funding is pursued.

Seasonal 
conditions

Maverick has exposure to a number of natural events such as hurricanes, floods, and fire which are 
beyond its control. Natural events could affect Maverick’s productivity and ability to produce petroleum 
and engage in contract drilling for customers and, as a result, could have a material adverse effect on 
Maverick.

.
Maverick may 
not be able to 
successfully

replace 
equipment

Unless Maverick can successfully replace the rigs that it operates as dictated by their operating 
condition, its revenues and cash flow may fall. Maverick may not be able to make the necessary capital 
investment to maintain or expand its rig fleet if cash flows from operations are reduced, due to lower 
petroleum sales or drilling contract prices, or if external sources of capital become limited or unavailable. 
Should Maverick not continue to make significant capital expenditures, or if its outside capital resources 
become limited, it may not be able to maintain its current revenues.

The loss of 
key personnel

Skilled employees and consultants are essential to the successful delivery of Maverick’s business 
strategy. Maverick relies to a large extent on the services of certain key management personnel, 
including its executive officers and other key employees and consultants, the loss of any of which could 
have a material adverse effect on Maverick. Maverick does not maintain key-man life insurance with 
respect to any of its employees.



Key risks (cont’d)
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Location of 
assets

The majority of Maverick’s assets are located in Texas, United States and are therefore subject to 
different environmental factors and regulatory requirements than Australia. As Maverick’s assets are 
largely located in a specific region, a major natural disaster, or change to the regulatory requirements 
relevant to oil and gas tenements (including the applicable tax or royalty regime) or other similar event 
within Maverick’s geographic operational area could adversely affect Maverick. 

Availability of 

raw materials

Maverick requires large quantities of raw materials (including steel and pipe) for the internal and contract 
drilling operations and rig repair and manufacturing. The availability and cost of raw materials could 
significantly affect Maverick’s ability to drill and complete wells for itself and others, repair and 
manufacture rigs and, as a result, could have a material adverse effect on Maverick

Environmental 
matters

Maverick’s operations are subject to numerous stringent and complex laws and regulations governing 
the discharge of materials into the environment or otherwise relating to environmental protection. Failure 
to comply with these laws and regulations may result in the assessment of administrative, civil and 
criminal penalties, the imposition of remedial  requirements, and the imposition of injunctions to force 
future compliance. State statutes and regulations require permits for drilling operations, drilling bonds 
and reports  concerning operations. In addition, there are state statutes, rules and regulations governing 
conservation matters, including the unitization or pooling of oil and gas properties,  establishment of 
maximum rates of production from oil and gas wells and the spacing, plugging and abandonment of 
such wells. Such statutes and regulations may limit the rate at which oil and gas could otherwise be 
produced from Maverick’s properties and may restrict the number of wells that may be drilled on a 
particular lease or in a particular field. 

Exploration 
risk

The future value of Maverick will depend on its ability to find and develop oil that is economically 
recoverable.  Successful hydrocarbon exploration involves significant risk. There can be no assurance 
that Maverick's planned exploration activities will be successful and Maverick's track record in 
development drilling is not a proxy for its higher risk exploration drilling. 



Key risks (cont’d)

Climate 
change

Maverick’s operations and the use of oil produced by Maverick generates greenhouse gas emissions. 
There is increasing recognition that energy consumption is a contributor to global warming, greenhouse 
effects and potentially climate change. A number of governments or governmental bodies, including 
those in the USA and Australia, have introduced or are  contemplating regulatory change in response to 
the potential impacts of climate change and greenhouse gas emissions. These regulatory mechanisms 
could have a material adverse effect on Maverick’s operations or development projects. While the terms 
of any climate change legislation are unclear, the regulation of greenhouse gas emissions may become 
more stringent in the future which could see changes in the demand for oil produced by Maverick and 
returns that Maverick can generate on its assets.

Laws and 
regulations

Exploration for and development, exploitation, production and sale of oil and natural gas is subject to 
extensive laws and regulations, including complex tax laws and environmental laws and regulations. 
Existing laws or regulations, as currently interpreted or reinterpreted in the future, or future laws or 
regulations could adversely affect Maverick.

Licensing Maverick requires approval from relevant regulatory bodies to operate petroleum properties in the 
United States and any other countries in which it may operate. If these approvals are revoked in the 
United States or not granted in other countries in which the company seeks to expand its activities, 
Maverick may be unable to achieve its objectives and this, as a result, could have a material adverse 
effect on Maverick.

Competition The oil and natural gas drilling industry is highly competitive. Major and independent oil and gas 
companies, drilling and production acquisition programs and individual producers and operators are 
active bidders for desirable oil and natural gas properties, as well as the equipment and labour required 
to operate those properties. Many competitors have substantial financial resources, staff and facilities. 
The availability of a market for oil and natural gas in the future will depend in part on the cost and 
availability of alternative fuels, the level of consumer demand, the extent of domestic production of oil 
and natural gas, the extent of importation of foreign oil and natural gas, the cost of and proximity to 
pipelines and other transportation facilities, regulations by state and federal authorities and the cost of 
complying with applicable environmental regulations.

16



Key risks (cont’d)
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General 
economic 
conditions

Maverick’s operating and financial performance is influenced by a variety of general economic and 
business conditions including the level of inflation, interest rates and government fiscal, monetary and 
regulatory policies. Prolonged deterioration in general economic conditions, including an increase in 
interest rates, could have an adverse effect on Maverick.

Accounting 
standards

Australian accounting standards are set by the Australian Accounting Standards Board (AASB). 
Changes to accounting standards issued by AASB could materially adversely affect the financial 
performance and position reported in Maverick’s financial statements

Taxation risks A change to the current taxation regime in Australia or the United States may affect Maverick and its 
Shareholders. As Maverick’s subsidiaries operate in the United States, it is subject to the taxation laws 
that apply to transactions with foreign entities and the interaction of tax laws and allocation of taxes 
between Australia and the United States. An interpretation of Australian or United States taxation laws 
and their interaction by revenue authorities in either country that is contrary to Maverick’s view of those 
laws may increase the amount of tax payable by Maverick or affect the treatment of tax losses that may 
otherwise reduce the tax payable by Maverick.  Personal tax liabilities are the responsibility of each 
Shareholder. Maverick is not responsible for taxation or penalties incurred by Shareholders.

Terrorist 
attacks or 
other 

sustained 
armed 
conflicts

Terrorist activities, anti-terrorist efforts or other armed conflict involving the United States or Australia or 
their interests abroad may adversely affect the United States, Australia and global economies. If events 
of this nature occur and persist, the associated political instability and societal disruption could reduce 
overall demand for oil and gas potentially putting downward pressure on prevailing oil and gas prices 
and causing a reduction in Maverick’s revenues. Oil and gas production facilities, transportation systems 
and storage facilities could be direct targets of terrorist attacks, and Maverick’s operations could be 
adversely impacted if infrastructure integral to its operations is destroyed or damaged by such an attack. 
Costs for insurance coverage may become more difficult to obtain, if available if at all.
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European 
economic area –

Belgium, 
Denmark, 
Germany, 
Luxembourg and 
Netherlands

� The information in this document has been prepared on the basis that all offers of New Shares will be made pursuant to an 
exemption under the Directive 2003/71/EC ("Prospectus Directive"), as implemented in Member States of the European Economic 
Area (each, a "Relevant Member State"), from the requirement to produce a prospectus for offers of securities

� An offer to the public of New Shares has not been made, and may not be made, in a Relevant Member State except pursuant to one 
of the following exemptions under the Prospectus Directive as implemented in that Relevant Member State:

− (a) to legal entities that are authorised or regulated to operate in the financial markets or, if not so authorised or regulated, whose 
corporate purpose is solely to invest in securities;

− (b) to any legal entity that has two or more of (i) an average of at least 250 employees during its last fiscal year; (ii) a total balance 
sheet of more than €43,000,000 (as shown on its last annual unconsolidated or consolidated financial statements) and (iii) an 
annual net turnover of more than €50,000,000 (as shown on its last annual unconsolidated or consolidated financial statements);

− (c) to fewer than 100 natural or legal persons (other than qualified investors within the meaning of Article 2(1)(e) of the 
Prospectus Directive) subject to obtaining the prior consent of the Company or any underwriter for any such offer; or

− (d) in any other circumstances falling within Article 3(2) of the Prospectus Directive, provided that no such offer of New Shares 
shall result in a requirement for the publication by the Company of a prospectus pursuant to Article 3 of the Prospectus Directive

France � This document is not being distributed in the context of a public offering of financial securities (offre au public de titres financiers) in 
France within the meaning of Article L.411-1 of the French Monetary and Financial Code (Code monétaire et financier) and Articles 
211-1 et seq. of the General Regulation of the French Autorité des marchés financiers ("AMF"). The New Shares have not been 
offered or sold and will not be offered or sold, directly or indirectly, to the public in France

� This document and any other offering material relating to the New Shares have not been, and will not be, submitted to the AMF for 
approval in France and, accordingly, may not be distributed or caused to distributed, directly or indirectly, to the public in France

� Such offers, sales and distributions have been and shall only be made in France to (i) qualified investors (investisseurs qualifiés) 
acting for their own account, as defined in and in accordance with Articles L.411-2-II-2° and D.411-1 to D.411-3, D. 744-1, D.754-1 
and D.764-1 of the French Monetary and Financial Code and any implementing regulation and/or (ii) a restricted number of 
nonqualified investors (cercle restreint d’investisseurs) acting for their own account, as defined in and in accordance with Articles 
L.411-2-II-2° and D.411-4, D.744-1, D.754-1 and D.764-1 of the French Monetary and Financial Code and any implementing 
regulation

� Pursuant to Article 211-3 of the General Regulation of the AMF, investors in France are informed that the New Shares cannot be 
distributed (directly or indirectly) to the public by the investors otherwise than in accordance with Articles L.411-1, L.411-2, L.412-1 
and L.621-8 to L.621-8-3 of the French Monetary and Financial Code

� This document does not constitute an offer of new ordinary shares (“New Shares”) of the Company in any jurisdictions 
in which it would be unlawful.  New Shares may not be offered or sold in any country outside Australia except to the 
extent permitted below



Important Notices Regarding Foreign 
Jurisdictions

20

Hong Kong � WARNING: This document has not been, and will not be, registered as a prospectus under the Companies Ordinance (Cap. 32) of 
Hong Kong (the "Companies Ordinance"), nor has it been authorised by the Securities and Futures Commission in Hong Kong 
pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the "SFO"). No action has been taken in
Hong Kong to authorise or register this document or to permit the distribution of this document or any documents issued in 
connection with it. Accordingly, the New Shares have not been and will not be offered or sold in Hong Kong by means of any 
document, other than (i) to "professional investors" (as defined in the SFO) or (ii) in other circumstances that do not result in this 
document being a "prospectus" (as defined in the Companies Ordinance) or that do not constitute an offer to the public within the 
meaning of that ordinance

� No advertisement, invitation or document relating to the New Shares has been or will be issued, or has been or will be in the
possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed at, or the contents of which are likely 
to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other 
than with respect to New Shares that are or are intended to be disposed of only to persons outside Hong Kong or only to 
professional investors (as defined in the SFO and any rules made under that ordinance). No person allotted New Shares may sell, 
or offer to sell, such shares in circumstances that amount to an offer to the public in Hong Kong within six months following the 
date of issue of such shares

� The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise 
caution in relation to the offer. If you are in doubt about any contents of this document, you should obtain independent professional 
advice

Ireland � The information in this document does not constitute a prospectus under any Irish laws or regulations and this document has not 
been filed with or approved by any Irish regulatory authority as the information has not been prepared in the context of a public 
offering of securities in Ireland within the meaning of the Irish Prospectus (Directive 2003/71/EC) Regulations 2005 (the 
"Prospectus Regulations"). The New Shares have not been offered or sold, and will not be offered, sold or delivered directly or 
indirectly in Ireland by way of a public offering, except to (i) qualified investors as defined in Regulation 2(l) of the Prospectus 
Regulations and (ii) fewer than 100 natural or legal persons who are not qualified investors
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Singapore � This document and any other materials relating to the New Shares have not been, and will not be, lodged or registered as a 
prospectus in Singapore with the Monetary Authority of Singapore.  Accordingly, this document and any other document or 
materials in connection with the offer or sale, or invitation for subscription or purchase, of New Shares, may not be issued,
circulated or distributed, nor may the New Shares be offered or sold, or be made the subject of an invitation for subscription or 
purchase, whether directly or indirectly, to persons in Singapore except pursuant to and in accordance with exemptions in 
Subdivision (4) Division 1, Part XIII of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), or as otherwise 
pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA

� This document has been given to you on the basis that you are (i) an existing holder of the Company’s shares, (ii) an "institutional 
investor" (as defined in the SFA) or (iii) a "relevant person" (as defined under section 275(2) of the SFA). In the event that you are 
not an investor falling within any of the categories set out above, please return this document immediately. You may not forward or 
circulate this document to any other person in Singapore

� Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any other party. There are on-
sale restrictions in Singapore that may be applicable to investors who acquire New Shares. As such, investors are advised to 
acquaint themselves with the SFA provisions relating to resale restrictions in Singapore and comply accordingly

New Zealand � This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Securities Act 
1978 (New Zealand)

� The New Shares in the entitlement offer are not being offered to the public in New Zealand other than to existing shareholders of 
the Company with registered addresses in New Zealand to whom the offer of New Shares is being made in reliance on the 
Securities Act (Overseas Companies) Exemption Notice 2002 (New Zealand)

� Other than in the entitlement offer, New Shares may be offered and sold in New Zealand only to:

− persons whose principal business is the investment of money or who, in the course of and for the purposes of their business, 
habitually invest money; or

− persons who are each required to (i) pay a minimum subscription price of at least NZ$500,000 for the securities before allotment
or (ii) have previously paid a minimum subscription price of at least NZ$500,000 for securities of the Company ("initial securities") 
in a single transaction before the allotment of such initial securities and such allotment was not more than 18 months prior to the 
date of this document
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United Kingdom
� Neither the information in this document nor any other document relating to the offer has been delivered for approval to the 

Financial Services Authority in the United Kingdom and no prospectus (within the meaning of section 85 of the Financial Services
and Markets Act 2000, as amended ("FSMA")) has been published or is intended to be published in respect of the New Shares. 
This document is issued on a confidential basis to "qualified investors" (within the meaning of section 86(7) of FSMA) in the United 
Kingdom, and the New Shares may not be offered or sold in the United Kingdom by means of this document, any accompanying 
letter or any other document, except in circumstances which do not require the publication of a prospectus pursuant to section 
86(1) FSMA. This document should not be distributed, published or reproduced, in whole or in part, nor may its contents be 
disclosed by recipients to any other person in the United Kingdom

� Any invitation or inducement to engage in investment activity (within the meaning of section 21 of FSMA) received in connection 
with the issue or sale of the New Shares has only been communicated or caused to be communicated and will only be 
communicated or caused to be communicated in the United Kingdom in circumstances in which section 21(1) of FSMA does not 
apply to the Company

� In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have professional experience 
in matters relating to investments falling within Article 19(5) (investment professionals) of the Financial Services and Markets Act 
2000 (Financial Promotions) Order 2005 ("FPO"), (ii) who fall within the categories of persons referred to in Article 49(2)(a) to (d) 
(high net worth companies, unincorporated associations, etc.) of the FPO or (iii) to whom it may otherwise be lawfully 
communicated (together "relevant persons"). The investments to which this document relates are available only to, and any 
invitation, offer or agreement to purchase will be engaged in only with, relevant persons. Any person who is not a relevant person 
should not act or rely on this document or any of its contents

United Arab 
Emirates

� Neither this document nor the Shares have been approved, disapproved or passed on in any way by the Central Bank of the 
United Arab Emirates or any other governmental authority in the United Arab Emirates, nor has the Company received 
authorization or licensing from the Central Bank of the United Arab Emirates or any other governmental authority in the United 
Arab Emirates to market or sell the Shares within the United Arab Emirates. This document does not constitute and may not be 
used for the purpose of an offer or invitation. No services relating to the Shares, including the receipt of applications and/or the 
allotment or redemption of such shares, may be rendered within the United Arab Emirates by the Company

� No offer or invitation to subscribe for shares or sale of Shares is valid or permitted in, or to any person from, the Dubai International 
Financial Centre




