
16-06-17;09:17 1 1 1/ 38

Companies
ASX Limited
Exchznge Centre
20 Bddge Street
Sydney NSW 2000

16 June 2017

By Fax Oily: 1300135 638

Dear Sin

U,re„fil •1 00-m•rket es•h omr by Brand Acqnisition Co, LLC for ne PAS Greup
Limited - Bidder's St=*ement

In accordance with item 3 of lection 635(1) oftbo Co,porations Ad 2001 (Cth), we -close a copy of
the hictiks's .*mt=rient de,ed 16 June 2017 (Biddis Statement) in re,pect of m uoconditiooal on-
nintra of!kr by Brind Acquilition (4 LLC for aI[ of the ordi ry sh=re, in The PAS Group Limited
ACN 169 477 463 (PAS) that it md ittalsociates do not already own

Canaccord Gennity (Anstralia) Limited is acting as broker to the om,r.

Copies of the Bidder», Statomont will be lodged with the Australian Securiti- and Investin©nis
Commission andlent to PAS tod•y.

For any media queries, please confact Tim Dancan on +61 3 9600 1979, +61 408 441 122 Or
*.s.com.En'

Yours faialully

Adim aray

For and bohalfofBrand Acquisition Co., LLC

IZ[ 003475190/AUM/12155,9620.2 1
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THIS DOCUMBIT 18 I,PORTANT AND REQU[RES YOUR IRUIEDIATE ATTENTION.
You should reed this document inltient *. If youare Inany doubt as to how todeal with It, you
should consult your legal, financial orother professional adviser assoon asposdile. If you have any
que•8ons about the Offer or this document or about how to accept the OfTer, pleaae can 1300 050
580 (Calen In Austraia) or +61 3 9415 4290 (callers out,Ide AustrAI,a).

BIDDER'S STATEMENT
UNCONDITIONAL ON MARKET CASH OFFER BY

BRAND ACQUISITION CO., LLC

TO PURCHASE ALL OF YOUR FUUY PAID ORDINARY SHARES IN

THE PAS GROUP LIMrrED

ACN 169 477 463

FOR $0.51 IN CASH FOR EACH FULLY PAID ORDINARY SHAREE IN ™E PAS GROUP
LIMITED (PAS)

THE OFFER PRICE FOR EACH PAS SHARE IS FINAL AND WIU NOT BE INCREASED
DURING THE OFFER PERIOD IN THE ABSENCE OF A COMPETING PROPOSAL

TO ACCEPT ™IS OFFER PLEASE INSTRUCT YOUR BROKER TO SELL YOUR
SHAREHOLDING TO BRAND ACQUISmON CO., UC (BIDDER). ™E BIDDER HAS APPOINTED
CANACCORD GENUrrY (AUSTRALIA) UM[TED AS rrS BROKER TO STAND IN THE MARKET TO
ACQUIRE ON BEHALF OF ™E BIDDER ALL SHARES IN PAS OFFERED AT THE OFFER PRICE

FURTHER INFORMAnON
Please call 1300 050 580 (calerB In Austrana) or +61 3 9415 4290 (callers outalde Australia)
between 8:30am and 5:00pm Monday to Friday (AEST) If you require assistance w!th accepeng
the Offer.

Canaccord Genuity  Aushlle) 1- Itad (ABN 19 075 071 466/AFSL 234666) has been appolnted as on-
market broker for Brand Acqulsltion Co., LLC and wil *tand h the marlost and acoept PAS Sharee
o ered to It /t the Offer P,lce from 16 June 2017.
The Off,r Pidod wU! omolaly common- on 8 July 2017 and wm Ind on 3 August 2017, unl 
Ixtindid or dhdrawn.
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..24"ID...

Announcoment of #le Ofl 

Bidder's Statement lodged Wth ASIC

PAS Sharehold  able b Il PAS Shir= to thi Bidder

Offer Period omcally cornmences

0*r closes (unless e Ind,d or withcirawn)

16 Juni 2017

16 Jur»2017

16*Ine 2017

3 J*2017

3 Al*ist 2017
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Brand Acquisition Co., LLC

Bldder's Letter

16 June 2017

D- PAS Shnholder.

105 Rowayton Avenue,
Rowayton, Connictlcut

06853, United States of
America

Colsel,n Capl Man g,men  LLC (Colsetml) 18 In kive,linint man er to Coiseurn Capital Pi,#Ii, LP,
Btackusl Ps*ters LLC, Series A =id Colselrn Capltal P,blers 0, LP. (CS,nt,) who h eggmgate se the
benelloial 0*nern of :,· · . : '-1 4265896 of the Issued orcm,ENy stse capital of The PAS Gtoup Lknitad ACN
160 477 483 (PAS1 Wnh i •upporO  vliw of PAE, Ihilgy Ind rnmigemer< the Cler* %,lih lo aom*e
ad(ilonal sh-- of PAEL As such, the Clents han establehed Brand Ac lallon Co.. LLC (Bidder),,vhlch Is a
ne* licolporated Dela re latid Imb*y company of which Colieum le h Iri„.911„ent ma,19m, and the
Bidder 18 pleased lo endoee thle Bidder  8%818,18,1 %4 ch contahls an offer by vie Bidder b acqlh al d 08
IM,E Aily pu ordhwy sh,res of PAS that the Clent, cio not,hedy be,160cialy cmn- ™s ollarkig of $0.61 h
Migh for =*i of  ur PAS Sh== 18 unconcltonal and wl remah opirt urtl 3 August 2017 wle. =clended or
v,Illillca,NIL N you 4/1 b ••1 •ome but nat,10Wi' PAS Sh=Ii. you se pe m,d t o do lo.

The Bidder provides this Bidder'e StatiBment to the eXtent shareholders desh to lei their PAS Sharee In
cornecton dth th b Offer. This LE,oondmonal Ofrer by Its nature b not pridloal upon 100% omler,hip h
PAS and the ENdder and the Cnint, Mand to conhe lo be a suppodve shariholder of PAS even N fhly
%%,re lo lilinatlly acquire h a regate *,8 than 100% of PAS m p,t of :hls process.

Colieurn h= deep =p„10,100 h  ve,thg In the equayand d,bt or Flvale and pubic comp = across a
wide rmgs of hdz,blee, and hai a lang lack record of workh,g oon-ucovely wah sto,  man ementteinle
to enhi„oe value for /1 companyatikeholders, hoiding shi,iholl„, cuitorne„ Ind employ=a.
Coll,eumY irlvallinint strategy emphallses paUenoe and lt» support of lon)48<In value ori,Son at the
companies In whloh It Avests. Further Wolmation regarciig Colseurn 18 set out In 8eodon 5 of this Bidder's
Stat,ment

Bighilig ieviral mo ,ths before the Initial h,viI. nint bythe Clent, In PAS (Dioimb•r 2014), thek loquismon
of addtional PAS Shires LE,der lt, onmarket bid h, 2015 (through AultraO, Brmds liveltrne,1. LLC1 and
*100 that #14 Coaseurn (on behalof the CI,nm) has divdid asubstar al mour of*IMirds le,rn g
abod PAEs buili,Ii, I,chidIW condualhlg an =ti,Ilve ,n,4,18 dh r-1, v,holoile and *ammerce
operalons, through  -nistion that PAS hm publcly dlicloeed.

Baged on Collecill'I eoden, ve rili oh Ind h alculliails ulh leadiml*at PAS, the Ndder belevel thli PAS
bwil po,monad v# selloned min,gen,Int Iid a talmiled employee b=e to 00,1 ue to chlve promable
lowlh, ind th* PASY ollier/lp da oolloaon of*ded Aus,alan bri,ds =ld ablmy lo m an 11(*reelved
Ache h theAu,Eralan milti the pot,nial bco, hecre-W miar*01 vahn

Thi Bidder 18 supportlve of thi stratigy mouled by man Imint and the PAS Boerd to dati and, goh,g
fon¥ard, bdives the folowN =eas of bous conailue to offer*nmoent opporD*y for PAS to create,Urther

• horemed hveetmentloenhance the eodsthg fleet of retal looations:

3
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• *idhor divilopmertd dgH,1 I, li indo,pablles;

• new Icen*U oppoiti,utles v th kilimalional brands;

• 42.„Ilon No new global nuititi; md

• con lued eog,loilia,1 of corporat, development oppo,tunm- to dlver,l  Ed broid,n thi brmid
por 010 Ind liverege 11#altruob,rl and oore compilincles.

Ta„Ird this end, the Bidder beleves that Colieurn'I opera M,xpeilence, broad relaeonshl» and acce= lo
cw»1 would be .*-0. In M!:kig PAS chart and,19, 11*• momlt the be,t pith #onve.

In relation to the Offer, we believe that the reesons for accept* It Incklde:

• given the current lack of lc Icity h PAS Stwes, the OfTer providis an opportunity for sharihold,rn to
knrnld,Slly riI,ki c..h con,lderallon for thlk InviI,Imint In PAS;

• PAS Sh=- currently trade allow volimes mdtra g nlly blI*= Ilquld folowhg the Offer If
the Bidder  crm- MI / lrihoklng h PAS through the Offer;

• the offer price foryoul' PAS Shares wl bo p d toyou In cash, en,baN you lo reehe certain and
 medhle value foryour PAS Sh si

• =the Offer Is L ooncltional, you cen iel your PAS Sharei to the Bidder hnmedl-ly Ind receive
callt two Tr, g Dayo *aryour acoeptinoe;

• the Offer removes any risks and imertainlies that cou  othirili tff«l the 1Uture value of your PAS
Shle<

• the,I ere gm ed rl,lis of Off,rcomplelli,;

• the lcillwd of a gounter Wdder emirghig li bw glvan the Ndde  Ind ili A=oolatit degree of
control h rell#on to PAS; and

• the EMdd•.r bit/nd, b comp„ or[4 maslub, your PAS Shares if er/Uted bo do so.

The Ofier 18 bihg made byvay of an on-rnatket offer by the Bidder. Partlot,4 of the Offer were set out h an
annolmcement by the Biddts appo*ned broker, Genl*y, 10 ASX on *» date of thle Bldets
St nit A oopy of the Broker Annolnoement h Bet out al Apper* A lo this Bkider's 8,2,„Illent

Thi Offer 18 8oheduled to cloi at the cloN of hding on 8 Al**2017, uNess R ls e, ended or,vm dravvn h
accordano. dth the Corporations Act

The Bidder has *1,111,cled Canaccord Genulty to pirchaoe all PAS Sharei off,red for aale on the ASX during
the Offer Perlod ataprice of $0.51 per sh,n.

To accept the Off,rwah respect losome or al of yolr PAS Sharee. plea= fblow thi Ii,strudons let out In
Sidion 4 of the BIdder'e 8tmt•mint Import,ntly, you may =l only Borne (and not al) of pur PAS Shares It
you wieh to do ao.

The BIdder'I Shvt-nent contains Imptant Worm„Oon whjch you should rad h ful. If you have any
que,Bons about mi Olmr, ple=e conlad your hg,1,  Imidal or other profbe onal a,Mler or cal the
shireholder Wormation Ini on 1300 060 680 (calers h Auetrala) or +61 3 9415 4290 (caters outi|de
Aulhli) Monday to Friday between 8.30=n Ind 5.OOpm (AEST).

Yours fetfuly

Adam Gr y

For and on b hill of Brand Acqi*,Illion Co, UC

4
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Features of the Offer
™8 wivnary provldes m ove,newd the Offer Ind b qu,Ind by the d,Emled :110mlation contalled h this
BIdder's Stat„,1,ent You should reed this Bldldts 8*atsment h ful before deddN v,hether or not to accept
the OMer.

Th, Bidder

Clooing DI

Paylilent tern»

Conditions

Tho bidder Is Brand Acqdlloon Co., LLC. For fUrther detals about
the bidder, pleme refer to Section 5 of this BIdder'I Staterner,L

$0.51 In cash per PAS Share focal of you PAS Shares (alhough
you may sel some, Ind not al, of you PAS Shares If you vvIsh to do
80).

The Offer d**a atthe end of tr ung on 3 A ust 2017,  nless It ia
eoc nded or v,Rhdrawn In accordance dth thi Corporatons Act

The usual rulae of setilement of transactions that oocur onmarket
on ASX wl apply h respect of the Bidders Puchale of PAS
Shine on-market This means Olat lf you accept the OfFer, you wl
be paid on a T+2 Basis (beN Wthh two TradN Days of yols
=le).

The OMer Is not sublect to „g ooncIROns.

5
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1 REASONS TO ACCEPT THE OFFER
There are a numb,r of remons why you ,holld aeolpt tho OfTer. These  clkide:

There IM no concloons iuiched to the OMer and Nu ounsen
* 9* my or al ofFPAS Shms for 100% 0*1 -,1,:Icier,Son st$051 cash per PAS Share on m=li now.

f <·tj'. 4:?P8 - 31=  -   Canaccord Genl*y wl be sta,1119 h the market on behau of the
Bidder to aoquire PAS Shses o ered to It at the Ofir Price,
*om the Amouncement Date.

:··.1. . ' 4. . Sioton 4 of this Bidder'§ St,Iternent providis htnJollons ort how
you may eoo,pt Ihe Off,r.

*Zi  10 #,dihid 11»08 r un=-onalmd * acquhalofyourPAS
f.'e- ,. id'll<  ' 6 Stwires for 100% 0=h oonsideration. However, If *u wish k, -1

** or onlyIi (id not al) of yolt PAS  ,rei, you IM pemlmed to
do 80. Cons,quently, If jol accept the Oner you wl rioeive
$0.51 h rm•h for a„A, PAS Share you sel. You wl be pdd on a
T+2 8=Is (Le. you wll be pid on thosecond Tracing Day an,r
you ecc,pt the OMer). The certehty of this r,celpt of cash should
be comps,ed v th the uno,rt,kill= of, and dlks ageoolltid wah,

. rerr-* a PAS Shareholder. You can ohooe< In #ect
between an el-oesh offer of cer  value which 1, available now
and Aare Icertaln vekle by retah,lrU yOLE PAS Shere#

PAS Shs= a,rently trade at low vok,m= on ASX The average
ddy Iradhlg vokimi for PAS Sh,res in the last 011- months prior
to the date of 0,* Bidders Statimentns lees than 194,000
Ihares. As a resut h the abience ofthi 0* there li no
guaran e Ulat PAS Shareholders would be able to Oquiclate al of
thet ehereholang h PAS on market h a *lgle trmsactlon. The
Of#ar provldes you v,Rh an opportunity 10 dispose of al of YOU'
PAS Shifee h a abgle hnsacaon forcertah, oash vak,e.

H• 1*4 4$ =9001*Id The Ndd,r ind hAiodates (bl aggega ) h ve VotN Pow¥
wl:h WN a rn o,IR,
s ,ho ,rh PAS

h appro*la#4886% of PASs biued Ihire capital = at thi
diti of this BIdder's Statement

A erna h,criii. h #» Bidder's (and ib A..oclatil Vothg
Po*Ir in PAS w[I give the Bidd.r and R. A..ocis* efFective
control of PAS hough me abilty to pme ordh»ty rieokrUons
(ind polinmly,pedilrieoli,lioiI d,p nd# on PAS
Shireholder *snout at ginaral nleeRV) wNhout the nied for
ncidlkonal PAS Sh,reholder support Thi Bidde, s IlitenBons h
theie circun,§11110=i ast o#* In Seclion 7 orthls Bld, s
Statement The pre,ence of a convollig *amhoWer /v s MI
to a rlsk that PAS le oon,Idered a less atirect ve blvestment. For
e=nple. the market mey perceivethet oontrol hn,ac"on.,re
k„ Icely, and If the Bidder w= eucce-ful h apply#U b ASX to
denst PAS (Undecided to do 901 thle may have a niatel d effect
on the value of PAS Sh.n"L

6
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..•' I '

bld***10*i 11,10*

The Bldclm Allnd* to

PAB 81,In. O enmlmd *2 do
SO

Therefors, by not accepthg the Off r, there Is a risk that PAS
Sh holdir, msy bioorni mlior yehareholciers h an i,kled
pailoccrr iy.

If the Blddu decides not b seek a dilithg of PAS or If a
dei,6ng,oploalion 10 ASX li imigco,ift,1 there la rl,k thmt
bid4 h PAS Sh,reswl be even bi Iqdd Ihm li has been
hbkxlcaly

The Blmier wl*4 0» Of* Iheu  =WIW c ,11 at hind (and
oapital provided under capital commlbnent@ from the Bidder's
members to the =t.,t rigagi. M 80 that you can be oontld,nt
Aere wil be mrmcient flinds to complete the Offer.

The Offer 18 noE subject to any condloons.

As at the date of 0118 Bidde  Statsment, the Bidder Is not al#ve
of any other party that has made m approach to PAS.

h addlth, the Bidd,r and h A•,oclitis hold Volhg Poww in
66,378,217 PAS Shires, wthich repre,ents approodmat•ly 48.58%
of PAEs curre„t 1=u,d share c pliaL and b repre.ented on the
PAS Board by Adirn Gny (Mm Ing Parbler of Coiseum).

Given the BIddefi and Ili Al,oclal,  digiN of cor*o[ h rel,Ilm
to PAS and that they have no Inlinlion of reducN thelr *Mr=t in
PAS, It wl not be pold,le for another party to proceed to
compdiory ecquieRIon and = such, there * a low Icelhood of a
bidder seeking to make e counter offer.

If the Bidder becomes entRd lo compulloily acquh your PAS
Shiru folowing the Ofrer, It *tonds to exircise those Whts.
Whle you va- recelve tho Offer P,ice of $0.51 ryour PAS
Shar= ar, compuhorly acqdred, payment wiloccu ht,rthan
peyments made to PAS Shareholderm who accept the Offer.

7
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FREQUENTLY ASKED QUESTIONS ABOUT THE OFFER
The teble below i,11„,ers some key que,Oons lhal Nu niy have about ihi0- 711=0 Ii=„IM are
qualned by, and should be reed il oor*slatbil wmt, the detailed hiforrnaOon contia,)ed h this Bidder's
8 tement. You should rmd the Biddefs Statement in fUl before docking whether or not Io accept the Offer.

If you have Arther qu=tlons pleme ca!1 the stseholder Information Ine on 1300 050 580 (calers h
Australa) or +61 3 9415 4290 (cal,rs outaldi Australa) Monday lo Friday bitien 8.30arn md 5.00pm
(AEST).

mill' Al/ il»*eA«81,Ils m iha *dder

Ifl•00•P¢=94,W ,en
..Ibepakh

Who b m."119*000

VRW have! Molved thi
C<'die'WK'

Howdolacc,petheO".1

The Bidder 18 offerhlg lo buy al of your PAS Sh ,8 by wiy of In
on-rnarket takeover bid for $0.51 0=h for each PAS Shire that
yoU 0*n.

You oan lei yow PAS Shares on ASX lo thi Blddu

Genulty wl stand h thern,ket on behaM of the
Bidder and purohase al PAS Sheres offered for sale on ASX at
thi Offir Plice uid 3 August 2017, bihg the dgtn the O er le
scheduled to cloi (LnleSS ex ended or wihclri,Nn h aooordance
wllh the Corporimons Act).

The usual rules forsettl,m,nt d Iran,aclons which OCCI, on
ASX wl apply In respect of the Biddts purch- of PAS Shares
uider the OMer. This means thst If you accept me Ofrer, you va
be paid on a T+2 Basis (18. you wl reoelve the cash for the sale
of you PAS Shefes t*o Tradrt Dsys anerthe sale).

The bidder ulder the OfTer 1, Brand AcquisIOon Co. LLC, a
inltid labmy company bloorporated h Delanre, USA Firther
Informiltion on the Bidder 11 let out h Sldlon 5 of this Bidders
811/timint

Thls d0Clment b a BIddis St„*,Irnent lt h. been Ffed by
lhe Riddwid has been sent lo you boo„,- you are recorded
I a shareholder of PAS. It Ms Oli the brms of thi off; by the
Nddir to puroha- you PAS Shic= and kifo,11,1,110„ th* b
r-vint to your decillon a, b whether to accept orr,ject the
OMer. You may"h to const#yol  legal, f ancial or other
prof..M„,al advlier conoirn g the content id Implodons of
this Bldder'§ Statament

The Offer oan only be accepted by geling some or a[1 of Wur
PAS Shares on AS)< thro„01 yoll Broker lo Conaccord Genuly,
acthg on b,ha  of the Bidder, before the end of the Offer Period.
You are not reqlhed b complate an appicaUon form to accept
the Offer.

If your PAS Shares are reglitered l i an 188Uer Sponsored
Holdbg 6041 8RN ste•ts %%4th m Tl, Nu may  tuot a Broker of

2
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*Al/advs* 2?25*/+3 *: pli oholce to Bel  ur PAS Shares and accept the Offer on your
iW#J  I-MF. F;'T.., behaU.

Ifpr PAS Sher= Ire held h a CHESS HoldN (you HIN *=9
::7 - 3«18#., i.,3.* r i wm, an Tl you wl need to  ,tructyour Brok,rto accaptthe

OfhltrVOU.

/4 A.:' 4-1,:R... + +
:* - i . - Rirther Womiation on how to loolpe the O ar 9 let out in

j, Sedon 4 of0, BIdder'§ Statiment

721' No. The Offer 1, an l oond ona[ cash offer.

t="1,1.1.0.9.4.0.'.,1
:.:..

Wh w. happ,n Wl dont
accdthi
Offer'

Colit'FIC.. 0, :02.p*,9
the .0

Wl,In doe, me Of# dooi?

You wl not paystamp duty on the dhposal of You PAS Sh== 0
you accept the Offer.

# your PAS SharisI r,g red in an heuer Sponsored
Hol g Bow SAN starti ilh In 91 h you name and you
In-uct a Brok,r to *mal, accept„1= on yourbehaK you ehouW
mk thi r,livant Brokerwhlther it wl ohipe my hnlacion,1
f=s oriervlci oh=ges h cornection dh Iocept,„00 of the
Offi.

If your PAS Shares are reglitaid h a CHESS Ho14 (your HIN
Ir' wlh an T), orlf you area beneMcial ov,nerwho e PAS
Shar,8 nreghtered In #I nami ofa Brolcar, bank, cullodlm or
other nom nes, Fushould ask yol, Contro* Par 04,ant
(uluily FI' Broke¢) cr thit nomhl=v,hother R wm chargi any
Milactional fees or I=vioe ch ges In connecOon v, lh
aoosplanci of the Offer.

if you do not accept the Offer, you w[1 continue to hold your PAS
Shares.

Howaver, If the Bidder becomes entitled b oompulsorgy acquire
yots PAS Sharee. M Intends lo do 80. If this occurs. you wal be
peJd the Offer P,lce at the end of the oompulsory acquINtion
prooia. Pleme Bee 8000on 7 of thle Biddefs Stat,ment for
nirther Wormah.

A general Emmiy of the Icily Au*alan tix con,iquences of
aooepthg the Offer Is M out h SecOon 10 of thli Biddie
Stal,N„InL YoushouId not r* on that m m=yi advlce for
your own affairs

YII *04% coi i yviw *i=lion advieor for dettled tixidon
I Mce bifor  makIW a daxidon m to v,hilheror notto accept
thi Offer for Your PAS Sh=wil.

Thi Ofrer Is currently sol» kilid to clole on 3 August 2017,
unb= It 18 g ndid or v,Nhclrawn h aooordaill  th the
Corpoi,10,1 Act

9
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'.'.0*1:ROS/2//4 0871*1

I .914.4 '.r 14E51. j.51 ...D'./

Yes, the Ofrer Period can be *ended h accordance w<th the
Corporalons Act PAS Shareholdirs wm be sent Mmen noace of
anye nelon. and the eocre,1,lon wil be announced on ASX

The Ofrer Pilce of $051 foriach PAS Share wl not be Increased
diblg *10 Ofrer Pliiod * the abienoe of a compeeng proposal

Thi Offer r*Imto PAS Shares wllch -*»d folo#*U thi
=rciee of PAS 0*6-14 v» 01, have ve,ted, or th, vaithg d
PAS Pirformance Rights prior to th, 010.0 of the OfFer Period.

No sepm,b takeoveroller * behig made for PAS Opions or
PAS Perfornwite R#h" (or any other .ecurlve. that confer
right@ to be le,ued PAS Shing). Pleme =e Sedons 7.8 and 8
for further Worrnation.

10
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OVERVIEW OF THE OFFER

1 Thl Of* - onmiilme talmicm#1 Wd

Ae cleoloied to ASX bythe BrokerArnoLs,cement madi by Canmocord GenuRyon 16 Jur- 2017
(lee Appendk A b thle Bidder*s Stat,ment), the Bidder wl make OIT„, plnuant lo m 0,1-1119,1(et
k,keover bid to purchme al PAS Shens that mdet and are Isted #or cvotation on ASX or vAI exlit it
myt*ne durtr  the Offer Period (=cok:clig al PAS ShacH held by the Bidder and Its Al,oclat ) for
$081 calh persh,0 onthil,ms and condilion, let out in Ah Bldsh Stalement WhII thlifir
Is focal PAS Sh/4 li a PAS Shafeholder %44,hes lo sel some only (Nid natal) ofthelr PAS
Sharei, the PAS Shar,holder   perrnmad to do 80.

As declosed Inthe BrokerAr ouno,m,ntto ASX on 16 June 2017, C accor  Ginu  wm make
th. Off,mon beha of the Bidder on ASX durtig thi OfTer Period.

No Conallons

Thi Ofir Is not sub*t lo any condloons.

Thi Offer w[[1 not =tend lo the acquldon of any PAS Options or PAS Perform== Right: (orany
00»r =cumlee that confer rvits to be Issued PAS Shares). Hiever, the Ofh·wl e,dsnd to al
PAS 811,30 thatse I..:id and Isted for quot»don on ASX at any thne duing Uie Off,r P,rlod as
a reeult of the =irci,e of any PAS Mons or visthg of any PAS Performanol Aghts (or any other
seol#Ill that confer dghts lo be Islued PAS Shares).

How h nwket Offersv,[l bomal

Thi Off,rwl be made on behud thi Bidder by Canaccord Genulty through ASX

Canaccord Genulty, on behalf of thi Biddw, wl stand Inthe mark t Ind puch=• al PAS Shar.
off,rad to n for iale on ASX at the Offer Pllce hm the Ine Iridhg h PAS Shares commences on
the AnnoLncement [)-, on thi s=ne .1 /the 0/er.

Persons 00 whom thi Olli Is made

The OITer Is open to al holders of PAS Shares to which the Biddir (or Its A=ociates) Is not shady
Iled.

=.Pu

From h*ne*IW ln PAS Shares 00„1„14,11- onthe Announcement Dals, Csaccord Genl*y
wl tand In the market lo icqui, on b,half of the Bidder al PAS SharM offered to R it the Offer
Pilce, prior to the comrner=ment of th• Offer Period.

The Oh wl omolily connence st the st,rt of hcing on ASX on 3 July 2017 and wl end at the
close oftradhg on ASX on 3 Augu,t 2017 (unk= Ictanded or ditic*,1:,N,1 61 moo,di,  v,!th the
Corporavons AM.

7 EMension of Off,r Period

The Bidder mey, at lt, dleoretion and h accord ce Wth the Corporations Act •,dind the Offer
Period. The Offer Perlod w. be aulomaticaly ./1/5.d by law w the Bidder'. (and Its Associal.1
Voting Power h PAS Inoree,es to mom #12 50% durN thi lmt 7 ds, of the Offar P,rlo L In this
cme, the Offer Period wa Ind on the 14:h day ift,r thi Bidder's (Ind it, A,Iocist.,1 VotN Power
h PAS Increm= to mor, than 5096. The Bidder may extend the 0Mer Period l l lt@ cleoretion at
anytime prior to the last Rye Trading Days ofthe Offer Pe¢lod, or h certatn Ombd · - , ' . at
miy time prior to the md of the Offer Period (oubjoct to complence %%*h the hw).

3
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3.10

8.11

112

113

The 017er Price of $0.51 for each PAS Share wi not be 41£/eased durlig the Offer Period In Ule
absence of a compelng proposal

Pq,ner  Date

The 1=0,1 rd.. for settlement of#m*ns whidi occur on-market on ASX wil apply h respect of
the Bidd ts Plrobm. of PAS Sh = purm-nt to the Offer. Thle means thit If you acc,pt the
Offer, you wm be peld on a T+2 Be,18 (beN wlth  Ago Trac  Days kner your aooeptance).

Brok,r  .do rco-

Ae the Offer by the Bidder Is purau,rft lo an on-nld<ettlklovar bid, Offli va be made alrN
normal traclng on ASX Accipthg PAS Shareholder, may only accept the Offer Olrough Brokers
who n mimbem ofAISX Any holcerage f,el chlrged by such Brolill,wl be #10 Iole
r,Ipon,Ibilty of the accepaig PAS Sh eholder. The Bidder wil b- lu own brokirage fees, If
=ly, on tmisfers of PAS Shares ecquIred ttiough mr=varing= of the Offer.

Nostamp duty or GST wal be pi),bio byyou onth.tran,ferof PAS Shar. mnumttotheoffw
(other than GST payible *your Broker In r=pxt of broker,ge fees charged to you).

Vmhdrawal of Oflar

The Bidder may withdraw the Offer In reifot of any inaccept,d Offer, at any tine:

• wth thl %%91ttln consint of ASIC and subject to the conditione (lf ally) speomed In such
2,78=1< or

• where a Prieorl»d OCOL ence Oculn, Il at the tmI of thi Pr.crlbd 000Lrrence the
Bidder's Voling Pousr h PAS 1§ at or below 50% or

• upon the occl,rence of an Insolvenoy Event in relaaon to PAS (regardlees of the BIddks
Vodig Pavir In PAS).

Noefc, of v,Rhdrm„1 of thi Offer must be glvan by the BIdderto ASX

Varlallon of OS,r

The Bidder may vary the 0 er h accordmci Wth the Corporallons Act If a PAS Shareholder h=
aold lt, PAS Sharee prior to any suoh varl,lon, that PAS Shareholder wl not rece,ve any benem
from the variation.

Jurisdiction

The Offer ind any contraot that reiuh from a PAS Shareholder  acceptance of the Offer n
governed by the law, ofVictoria

19
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4 HOW TO ACCEPT THE OFFER

PAS Shareholders may lel thilr PAS Sheree to the Bidder on-rn,kel by olrerN to Gel some oral
of their PAS Shens on AED( at me Of,er Price on and from the A ouncement Data untl the end of
8,0 Offer Period.

Canaccord GenuRyd stand h thi miket to acquire on behal of the Bidder al PAS Shares ollered
at thi OITer Pilce durbig,lormal #ac g on ASX on Nid Rom the Anno(stoemer  Daft 88 folo,ve:

Wyou holdyour PASShar= h an lasuerSponsoredHoll, eyo SRN start  wim
an 77 - To lei your PAS Shans to the Bidderyou must Miuct any Brokerto IKUate
9.

0you holdyour PAS 8hi#uh a CHESS Hol ng (,our HIN 1-ts with an 9C1 -To
.Al your PAS Sh=.10 the Bidder you must litnxiyour Controll,9 Partk*hant (for
example, yolr Broker) to Ininate accept,nce; or

/youna 8/obr or I Pe *ant- To ed you PAS Shari to the Blder you mu,t
acc,plgice Iri „,esdance %¥Rh Ihe requhmintB of the ASX Seviemint OperatN

You are not requir,d to comple* an applo•Bon foml to accept thi Ofk.

You are not r,mi,ed lo sa d ofyo  PAS Shares and mqIi,ct to sel son» oldy ofyour
PAS 8hams.

13
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INFORMATION ABOUT THE BIDDER

1 Ovalvii# ofthi Bidder

The Bidder li a Inilted labity compmy Irniporated h Delawere, USA

The Bldder 19 owned by Collecill CepRe[ Paiti„Irs, LP., Colleurn Capital Partners ll, LP. and
Blaok, 1 Patners, LLC, Series A 11 cl erent ownership proporUorn The Bidd,r has not traded
•Ill ill Illibllhment and does not have any,mploylls. Thi 11179*ne,lt rn nigu of the Bidder
18 Col,Ilm Capital Mart rn,n  LLC (CoE] um).

The Bidder'a head omce Is located h Rowaybon, Corinectlcut

The Ndder wa,  st,lashed = a apeci,1 pu,po,0 v,hich for the purpo= of ac#lng PAS Sh==
h connecion dth th, 0:Ter.

As It thi da  of0* BIdder  8§alnent thi Bidder (:NetherwRh Its Aioolales) hold 48.66% of
the  ued share capl of PAS.

OVI Vilwof Coille,in'

Coilium b an live,tmertacM,er mat was,itablihed h 2006 by Adgn Gniy and Chrlitopli
Shackilon Ed li headquartered h Rawaylon, Corned  USA

Colsin hal an advlioy Ilalion,1,0 wRh =91 ofthi Clints and le the aole m=iap dthe
Bidder. As the sole man er of the Bidder, Coheurn has All al*hority to Ict on beh,0 of the
Bldd,r.

Collsan (on bohmi of Iti *nt,) rn,mg= hivoitmen  h debt and ecdly =a,IU= lisued by
pubic and pr vab comp,Nes. Colied,m (on b.hald RI dim) prk,larlymaniges k,vistrnints h
securNI= 1=uod by compmles dorniclid h North Arnerlce- Col@elsn2 live.trilent str=kagy
emph=11= pinince and Coloeum 18 fooused on behg a #1*lum, 00.1.1111(:lim per er in the
companles th,t =e p,t of  cienT iriv„1111„* portfolos. To 81*Id, wl„m Ippropr¥,;
pr**all d Colie„,1 have  h the past, 10:,Id 10 =,unle formal boarcWsvel re,ponia,Ilies (as
,%,s the oaae  lh PAS) lo more d Idly cont11buM *al,glc, op,ratkW md f ancl,1 e,(perUse 19
euch he nent porMo oom*

Colleum * nlmlged by Im nleliggers whoon Adin Gr=y and Ch, phar Shackallon. Mr Gray b
a Meneg  Partler at Colaam which. m noeld abon he coamded h 2006. Prior lo Colseurn,
Mr Gray hed *p,00*nilily 20 ywis d pr vabiqdly ind opirathu rn==*11* mmer nce. Shloe
2004 Mr Gr  ha, a„wd on the boards ofmvid Btldywlil Ind p i, compm ,nd
currently sen= = non«Bal ve [*,clor of PAS. Mr Gray recelved a BSEE h Ria,iw tom the
Whanon School, and a BS In Meohanloal EngheerN Sorn the Ur verelty of Pennly vanla.

Mr Shackeaon li a Mar *g Pinner at Colieum whiah, m noted above, he co-fo ded h 2006.
Prevlou*, Mr Nickemon work,d at Watershed Amet Man rnint and Morgan St= ey & Co.
86= 2004 Mr Shickinon hm =rved on the boirds of Beveral publcirleted and private
compmles. Mr Shaokilton ricilvid a BA In Eoonornlo, from Yale Colege.

5
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INFORMATION ABOUT PAS

1

Information h this BIddel's St terne about PAS has bien pr,piced bmed on publcly avalable
Wormation. The publdy aval,bl, Womiallon has not been Independer* vermed by the Bidder
Ind acoo,Al,4, aublect to the Corpoiclionski the Bidder does not make inyrep, „iation or
glvl any  pre. or Inpled wIT„Ity m b the acancy or complelinl. of th  Ill#omalia,L The
Inkinlath on PAS ri this Biddets *tament ehould not be considered lo be compr h,nstve.

Pu.* avalable inform,Son

Before aooeplhg the 0Mer, you should also consider iny publcly ivajlabl, Wormaton regarcing
PAS Inok Ing Womla on  v-ble on Ns,¥obil &/gh=/csoungm.aill. announcemets
midi lo the ASX by PAS  ,hlch maybe vI ed at wvm.=<.acm.aul and the Targefs 8 =i nent
thmt PAS 18 rec,*ed to providi to you ls,der the Corpormiti- Aot l,ifo,mation contalied h or
othinvIN accee-e frorn my w,belts referred to In 0118 Section 6.2 does not  orm part of this
Biddis Stiiti„11®nt.

BIN a company Istid on AS)(, PAS 1§ subjld to the perlodic and cor@,t rw= 8 4*=,re
re**ement, of the Corporaoons Act and L]saig Rules Formore Maid# concernha the
hanc' poeitkn 'nd dih/of PAS, you shoukl r rk,the Al raqt of WomaSon that h,8 b=n
disclosed by PAS pursuant to those 0*ationg. A copy of PASs Arnml Raport for theys,ended
30 June 2016 nes lodged w*h the ASX on 14 00eober 2016.

Ovl,vlow of PAS and h p,Inolpal aclivmis

PAS Is an Aus lan pubic complily Is id on the ASX (ASX: PGR). PAS,m Incorporatld In
November 2004 Ind Ist•d on the ASX on 16 June 2014.

Accorc  b publcly avalable hifo,71,1,aor  PAS hai a dve,Wfled portfolo of % *=tabash,d and
diveree appeil brmds and oove„ bo  Aeretal Ind wliali=li alginent; of lhe mil<* and has
a Widy 9,0%*19 wh buil,le=. PAS hai 267 re  Ilor= illh me kiy MW brands be g
Revil#, Blad Pepper and JETS. PAS allo whol, aies brands into deparbnont stores, *coult
dip tm,nt stores, spicialty r-lers as wal = approx nately 800 h,dependent reta[lars. The key
wid...i brnnde kifiude JETS as,%€188 Yarra Tral, Marco Polo, Breekney, Black Pepper,
Mook, and World h'dia'tr I.

DIrec#ors

As at th  dile of#* Bldets aitament, bmed on PAS, pubno dloiures, the d,ectors of PAS

RodWa r: Nonescut,nCh-man

Rod WeligrI  pol*d chahmm of PAS h Ocldler2011. He asrenly In, on alvirnl boids m
eleter a Chilirrim or Nol,€x,cut ve Dhctor.

Efo lionfs. Manag*ig £)hctorand CEO

Eric Monls has bien CEO sh= 2005 and hal led eight of PASs acq,NRIonG end thi  gralon of
the= bulliess=. Mr Morrle has over 36 years' Indu,Dy eip„1=Ice hav  held ser or mcacullve
po, 0,» h boeh rn. r or 1 .d naUo, 1 oompmn 

Adam Gray: No„ar cu#v, Dhctor

Ad  Graywm appointid b the PAS Board h Foblzlry 2016. Mr Gray 18 the co-lounder and
Ma,Mae  Par er dCi,kilin md has Ictinilve hiveih,le,10 op,raIN and board e*pirlinci. He

53

64

16



16-06-17;09:17 # 1 9/ 38

Is on the hntard of Iveral 11*ld Ind un8®ted comp,nles, hwi,wigg Now FI Indull,les Ina, Bali
BE Corporation, Redfle* Holdhos Ltd and Rocket Dog Brmds.

Nallhow LandicIDhclor

Matthew LaviliI appolimd lo the PAS Board in Fibrii,y2018. Mr Laveli hi miht=,W
liveilillint inmag„1„,t =Beriwice and,menlployed by Colleurn = an kive,finert an*st l 1
Febnsy 2017.

#*1,0-Id:Nona c   l:,clor

Craig HolandI appointed to the PAS Board hi Deoember 2016. Mr Holand h= 00(inalve
hnce and h =,pri•nce and hm he  boid po,IUI= h Illed and inkld aompailei.

16
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INTENTIONS OF THE BIDDER

1 C/Miwk"I

™1 8eolon 7 Idi outhi Billi, , Ah*=4 on the be,le d the facts Ind Wom,ilon conceing
PAS v,Noh. homt b It=0h=dip divini,Ii,ces,000*W the &*11.- d PAS, -dthe
dati; of thle Bidders Stal@mert Il rulation k

• the oonunued operatbon of the bue,ieee of PAS;

• vy molor chang= to be made to the buslni= of PAS  ckidb,g Iny redeployment of the
fb=d =ets of PAS; and

• the Alin emplo,ment of the present employees of PAS.

The M,1,60,18, vliwg *InaBons, liidenaldngs and bel* of Colseum and the members ofthe
ENdd,rare v,holycon.ise,nt w!#1 the Itintions, 4.,I, e*nation., liid.,tal<hp Id belefs of #»
Bidder (and vice ver:a).

The aldder has reviewed hlformatlon that 1, publgly aval ble concemhg PAS and Im k/„68888
Ind alish

Adam Grayh Dlrector of PAS,nd a Mar *g Par er of Collourn. As a MeuR of Mr Gran
*.0=.h4,1 hbm'Ind=K PAS mqma rn••rof 'w or fitb.*40* orknown bythe
BIdd/. Howm, r, the Bidder considersthiR hi no suoh Wo,11„,lion thi l,rnaterid lothe price or
value of PAS Sherel that la not h the pt*IC dornall. Fl,ther, no guoll Wormalion hee been ueed
bythe Bidder to  orm any h*sntions to seek b ohange the busliess of PAS or Ole fLazire
Inployment of the pr-ent employee® of PAS

Al the concklsion of the OfFer Period, the Bidder htends, to the eodent Olat WormaUon 18 avalable
lo n, loconduot a review of PAS and Its operanons, meets, lablles, stnloture and employees
folow# %,t loh It wl Milew Ib klentions =tout h, thle Seclon 7. Flnd d,ol,lor» wl or* be
reached Ener thatrev w h= beon conck#ed and ihi re,un, evakiatid Ind h l4tof al mamM
/3=14 /9. and .. ..4 . th,i eodst at 0» thne.

Coni,Bit,Hy, the sta ments set out h this Seotion 7 m,111•mont, of tho BIdde  current
litl„loons only and may vary m drcumstancl and fl,thor Informath *le. The statemeng In
this section should be reed in this cont,xL

Under the Offer, thi Bidder may or rnay not acquire 100% of the PAS Shar= thatthe Bidder and
It@ Alloolatl do not shady own. As at the date of thls Biddeh Stmtsment, the Bidder has no
plan b pursue a firther on me,ket offer In relation to thi PAS 8115= h thenltin, but R has not
nied out d04 io it li d cr-n (Ind therefore reieives the ridit to do Io)  clixi,W, for
eocample, 415 *months of the end of the Offer Period.

[nt, tions upon ao rIng 80% or more of PAS 'In.

The Bkk$48 h nUona, li li (and Ib A,00 3,1*) acq res a relivmt ht„* h 9096 ormore of the
PAS Shses and le multled 10 proceed to complilory eq,Allion of the othlancing PAS Shares,
areset out below:

Cevpulwy.O Mkn

In the event the Bidder beoomes entived to do so uider the CorporaOons Act It Ir,t,nds to

give notio- to PAS Shariholder, b compuliorly aoqi*e outitanc g PAS Shorel
Bickid!  any PAS ShNes wt,loh ace 1=ued = a result of the exerciee of PAS Oplong, the
vestlng of any Performe,ioe Rights, or any other =curltles #lat corhr r hts to be Issued

7
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PAS Shs=) afber the end of the OMer Period and h th• Kx wooks after  e Bidder glv=
oomP&„y acqulemort nip„ h accordance wnh a/ton 681 8 of the Corporalons M;

• If pinnmed, 0ve notlces to PAS Sh,reholders, PAS Option Holders end PAS Performance
R*hm Holders (end, Ir sopicable, the holdern of myothersecurltles that cor- MIS 20
b•  sued PAS Sheres) to complioorly aofbre al outst„,4 PAS Sharee, PAS Opoons
and PAS Perfomlance R hts (and, il apploable, any other Iial,1198 thit 00,1*r dghts to
b• h•ued PAS Shies) *1 accordance #th .c0011 68¢C of the Corporalons Aol

If It Is requ*ed to do eo imdir 0,0*1-7 662A and 683A of the Corporiloons ADL U» Bidder wil 0ve
nouce to PAS Shareholdera, PAS Option Holder. and PAS Perbmlance RUht: Holders (and, i
appIC,NO, the holders of any oth,r sial,Illes tiat confer *t; to be Issued PAS Shares) offerm
to acc*dre thit PAS Shne, PAS Optons and PAS Performmoe RghtB (and, ir applcable, any
other lecurltill that confer dghts to be limied PAS Shares) 61 aooordance dth secUor» 8828 and
6638 of the Corpor=Oons Act r=pectlvely.

ANLL'km
At the cor¥*di,11 of the oom *igo,y s jzilk,n proce< the Bidder Intands to arrange for PAS to
be removed from the Omoial Ust or ASX (subjed to any requbed approvals on Che p*,t of AS)(1
therebyeEhllhlat g the co,por- admid-*m co. al,oolal,d v th ma :Nng PAS a. a 1-d
company.

The Bidder *tends, 81*at to the CorporaUons Act and PASN Consutution, b seek to appait
persons to the PAS Board. The Bidder would detarmlie %411 h dlreotor, It would appoht having
regard to Ihe airent mbc of ekme and experience on the PAS Board, and my other appropri,t 
idh and mifii„,00 *18 the Bidderconiders wodd =eli PAS b **diiats the objediv= Ind
ral outlned hithls Se lon 7. Ths Bidder does not currently bleind bo rernove any current
member of the PAS Bod.

Fo00*4 the end of U» Off,r Period, , the Bidder 18 enited to compulsorly acqum out,tanc lg
PAS Shares, the Bidder Al,nd, as noled above to conduct a review of the operalloris, aveelt
1 bil* *An Ind ,rnployies of PAS Ind h Ight of thatredow to *1119:

• buslness opportunmes and arees of revenue generation which may provide overal
strstagic operational benefit for PAS;

• Iof cod saving which may provide overal stratigic Ind oporaUor,[ bonam for PAS;

• potential acqul,12*ons of strat,gic benem lo PAS and methods of linoN mich
acqUB|tions; and

• any business or bu ,saee of PAS which do not fR Into the futn Wat,gic plans of the
Bidder and then ev•hts,ta the best and most Bproprlate way to orgaN•e such bushiess or
builnesses, wh h may Inck,de the sale of such builriesses.

Whle the Bidder dom not clmnly have any Iplomo ll7ll,71ions h relition lothb review orns
outcom. Ind do= not asrenly Ated to make any mat•,1,1 changes to PASs bull,le=, b
current mipeo/10/on 18 thatthe review w[Il foous on Ident *Ig the most iecti rn=Is of utllsing
PASY Imt» Ind mmunl,Ing thi hdmdlh  A• BIdder Ind RI Amoclet» have rnade h PAS

The statts of PAS's efung Imploya=* be considered m p=t of the review set out above but
v,Imout havhlg conduoted this review, the Bidder cannot formulate an *ntion In r*tion lo
omplay i. Final ddions wl only be reaohed inarthitrev w and hlglofal mat M**
and acumstances at the relevant *11 The Bidder has no preeent :1112, tions r,gardho the
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0-,Ron, cr othedle, of PAEs imployi= and wli not bi in a poiNin 00 fom i diw inti it 1,-
conducted the re*wrif,rred lo above

hbnaoi upon aofiling morehn 80% but 1,= than 90% of PAS Ihi„I

Thi BIdd,r'I M=7tons 0 R (and Its Assoclates) acquires a r,livd Intirest In more than 60% but
less kn 90% of the PAS Sharee are eet out belo£

The Bidder oonsiders that there are both advantsoes and dsadvente es of the Bidder corthing
b r,mah Ist,d on the ASX *Ter the doie of the OW. Tho Bidder htinds to requeit thit the
PAS Bod r•Mew the benem; Ind sunabl y of PAS remal,4 latid on ASX anir thi doN of the
Off,rh,v* r gard to the requ,ements of the Ulthg Rihi and 0» addmonal co,porate and
oomplance coem. The Bidder antiolpees that the PAS Board's deterrn Uon Ill kely depend on
aringe of fac*ors, hickidlig:

• the number of PAS Shares acm*ed by the BIdder under the Offer;

• the spread (Ls numbir) of PAS Shariholder, after the OSer oloeee;

• thi bvi Of Iqlldly of PAS Shares If&,r the Offer oloiee; and

• the oosts of l,INU and m,oci,04 complmci.

!f the PAS Board %%,re to diddi thmt It 1, h the beat Herests of PAS to cimi to be I,fad on AS)(,
thi Bidder w luld Icely,upport a relolution b delgt PAS.

The Bidder le allo mHlful ofthe requhment under e Ulthlg Rui  for a Idid company lo
maint,In a,prld of hollf wlich, h ASTI opinion, h aumde bIthat there h an
orderly Ed Iqur malogt h Its secur!0es. ASX may suspend or dels: a comp,ny which does not
meet Its apread requ.ements. Depenc  upon the level of acceplances underthe Offer, It Is
po=Ible that ASX may seek to de-Ost PAS on this be•ls. Should ASX Ieek lo do 80, th, BIdder
does not am,nUy *nd b oppoes such a duling.

The Bidder Int,nds, 2"4•ct to the Corporaions Act and PAS's Conitili,tion, to seek to appoint
persons lo the PAS Board. The Bidder would de rmhe whloh direl= I woukl appoht havhlg
regud to the curreri mk of *18 and experienoe on the PAS Board, and any other appropriate
idh and =pe,lence wh h the mdder oonildir, wadd a=l* PASto ® ctu•§8 thi objeolive• and
giwk outlned h this Section 7. The Bidder does not vir,ntly In#end to remove any current
member of the PAS Board.

If, after the cloae of the Oflar Perlod, PAS Is a contoled entty ba not wholyov,ned by thi Bidder
and Im A=oclatll, then Ihe Bidder bltends to atimpt to proan that the PAS Board Inplements
thi rivlow of PAS'I bullness whioh FI outi d h Elicaon 7.3 above to the extent poidili Nid

Ralacuu.BldPASShna

The  dd,r may acqu  addmons] PAS Shares ilderth, 4-4 provions set out In the
Corporalons kt In sur ne,y, those provislons permit the Bidd,r md ns Associst= lo acquire up
103% of the PAS Shares overy,bc months. Th  Bidder hm not yet decided whither It wmaoquh
A#her PAS Shi„I under the 'creep' provilion, in thi fl n, I that wil be dependent upon
(anlotwt oth,r th i) thi Ix§ent of the Vothig Power of thi Bidder and Its Assodatas In PAS and
market oor*Itions ai thelma.

7.4
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As at the d-of this Bidder'I Statiment the Biddw has no plan lo pursue a Alther on-mark•t ofier
In rilation to thi PAS Shiris h 0» A,ture, but It has not ruled od dolr  lo at 1, clocretion (and
therefore reeerves the light lo do 80) I,al„dh , for e=nple, v,Rh  sbE months of the Ind of the
Ofir Period.

.InSons upon ac.W...8 "In .96 of PAS .in.

If thi Blddiroogether v,Ith It, Aaioolal=) acqu,el a rellvant Intirest h le= than 50% of the PAS
Shar=, It nlay seek to oon,kler procurN the appoh*mint of adcmonal perions to the PAS Boid

The BIdder nlay, h the n:tire, acqulre further PAS Shares In acoordanoe v ththe requhmer- set
out h the Corporation, Act ( ck,ding h Iooordanco with thi 'or,Ip' provlilon, rifirred to above)·
Al atthe .:loof., B deh S terne* thi Wilh. nop'nlo Wn. ans eron market of,er
In rel,Uon to the PAS Shares h the Alture, but M has notruled out dong so at lt, discretion (and
therefore reiverves Ihe rwit lo do Io) [nok,IW, for mir,1ple, wlhll * months of the end of the
Oflw Period.

UmmERIons on In en:lons

If, at thi cond„,lon of the OfFer Period, PAS h , controled =itity but 18 notwt,oly owned by the
Bidder and lt@ Associat=, there wl be mhlorlty PAS Shereholders. In this ever  the Bidder
expects that my chctors appollted by It to the PAS Boird w[1 act at al thnes In accordance Wth
theirMaqdia= and *tonds that al remiI,He,hireho r approvah Ind other r, ,ments of
law, Inck,dhU the Liathg Ru],8 and the Corpordons Act IM oompled with In puret# any of the
h.'nons which are referred lo h this Section 7.

A• a re,uR icom#ng wah thele requ emi,4 appr val of Ae n*lorty PAS Sh,reholder, may be
requkid for the Inpl,rnlit,lon ofIny dhe lultorllioni of thi Bidder outhd h IWI Sedlon 7. The
r-1 471ent for thi PAS ar,IX k) have resd lothil lkhdgy ddles h the contixt of a pgly ov,ned
,ub,1-ymd lhi positle requ:ementloseek approval of PASs mhlority,hereholders may prevent
a /Unlr Inti,Ilion from beN achleved. Homver, the BIdderhas notoL rentlyldentilled my
Al-**reme=con, er-mw be r ev £

7 Co,Id„uilin, al bi,Iili,Ii. and aisil

Other Ulan m set out In thls Secdon 7, n 19 the pr=Int Wandon of thi Bidder that

• the operalon of PAS wl conUrue as M 18 alrrently op,rathg;

• no m*rchmgesw/ bemadeb the bushe= of PAS norv/ any of PAh fb ed aleets
be r,deptyed; and

• the emplo,ment of PAS, employees wl oocitnue.

SpecINAM.Ions-PAS Op on... PAS Pe,formance Ruht,

The Bidder h not oll lig lo aoquh my PAS Options or PAS Performance 1¥b (or my other
securitlisthit corder rights lo bil•sued PAS Sheres) that n on Ime other than b the extent that
those optone or periomlanci *ta (cr any other aeourltles that confer 40* to be I,sued PAS
8hs=) are exercised and PAS Shares are sub=quintly 11*ued end quoted by ASX prior lo exply
of the Offer Period The Bkider wl bid for any PAS Shens which se Issued end quoted by ASX
a. a re ult of  y PAS Options or PAS Perfomlicce Rbhts b./£19020/.d (or, If applesble, any
other =0111* that confer Mht, to be* ed PAS Slu„„ IN conv,nid or voith,g) pdor to thi
exply of the Offer Period.

Details of the PAS Options, PAS Performance RNghts and other securitle. that PAS hes on
lilie are set out h Sedion 8 of the BIddee, Statement

7.5

7.8

7.

7/
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[NFORMATION ON PAS SECURmES

To the best of the BlddiI's 1 *lidge based on Information pubOoly dledoeed and acoorrl,ig b
docirnento lodged w*h ABX, PAS, m it the date of thle Biddks Stat,ment has the folow g
-oul. on .ue:

• 136,690,860 PAS Shares,

• 3,718,981 PAS Op¢ions *loh, b-d on Worrnation cont,Ined In PAE, Appendk 38
dated 21 Nov mber 2016, each have m =role, price of $1.15% and

• 3,744,169 PAS Performanoe Rights

SUbst,IN Ilirehold,rs of PAS

As at the date of thls BIddits Statement, based on PASs publc dledollieS, the folo#hg pernons
and entlbm subit=lial holders of PAS N„is:

PAS Slimholder

Qdder ind liAi,ocliili

Mr Is,y K=&,linan

Macqi„,13 Ale  Mi„.9=rel

Gr,enc,pe CIA

Colonial Fht Stam - Growth
Aul/knE#Ul..

Nill'll'-

66,376,217

13,806,777

13,688,499

8,729,383

6,991,438

Relovant heerest ind VoeN P¢ya,r of tho Bidd„'s dhclo 

P.n....gl

48.66%

10.1096

10.01%

6.39%

5.11%

The Bidder does not have any Nedors. Coheurn Is the solo manager of the Bidder and has ful
al*hority to act on Its behalf.

Eb cuen Long Term [noent,ve Plan

Bmed on lt, pubic *closures, PAS opicidis a Long Term Incentlve Plan (LIF) to encoliage
maioutiv= and employee, to have a greaeor h,volvement h the aohi.v,Innents of PAS. Urid., the
*Imi ofme LnP, e¥,1"mployges ( ck,d g -cut,ves, amoin&"'00/ve and =arth'
d:actors) selected by the PAS Board may be o ered end Imited options or Nht, to ricilve PAS
Sfuns (*,ck g perfor,n.,100 *ts). The PAS Opdons and PAS Pirformance  ght» ar, subj•ot
to the rulei of the LTIP.

PAS 0*ns wl vest (and become exerolsable) if and to the gtant that any applcable
pe,ionnmoo, a rvi  end other viliW conclions opicmed at the Ini of th/gr,nt,fe 8,11*ed
and O»y Im. not been MWN.

PAS Perfomlmi Rlghta wl vest (and wl be corrve,tad hlo PAS Shame) Ir and to the e,dent that
Ily applcable perfomw=, airvice Id other ve,Sng oonclione •picmed atthe thne of#* Oint
A sadaned and they have not been forfened.

A /1idpint may=rolle options or coriwit  hat h respect of which the PAS Bod has glven 8
ve,IN notlci md whioh have not beon forfilled To axerclie a PAS Option, thi p,6dpant must
lodge wah PAS a notice of mrolee and oomply Mth N y requ,ement@ uider the rules of the LTIP.
The PAS Bod may In lt, absohite dIsoretion detarml,e thata parUdpit 1, requhd to pay an

U

U

U
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0,mrol•® Prio. to.=ciee PAS Opaor» offiri and spanied lo that pidlolpent. A PAS Performm
R#ht Holder need not do mythho Arther to convirt PAS Performli,M Rights Into PAS Sharis
once *M.ve..

Based on publo d closures, the rul= of the LTIP provide Ulat h relmtion to t,keover bld, rn,  for
PAS Shares, schemes of arraigement propoied In re[06on to PAS or other change In oodrol
traneaoSons h reldon to PAS that 0001 or se proposed, thi PAS Boid may In Its abiokle
cllors«on dele,1nl,4 p,lorto/Intorat thet eofthe rellvanttr,r,I.iloni th,tal ora pitof a
perMolpmTs unvelted PAS Oplons 41 become velted. h such circumst,noiI, PAS mud promptly
nodly each piticlpant In MIN that he orshe may, w*Nn the period specified h the notice
e=rOIN vatid PAS Opnons.

Thissme nb= ip*loth• PAS Opnons h ril,Son totalcoover b  Ioh,m= of =1„Igen»n! or
other change in conlid transacdons h reistion to PAS apply lo the PAS Perfornwice Rlghts and, on
Ve.thrlg (If Wt Should occl,1 such perfortne,loe *ts wl be autornatioaly oonverled lo PAS

Thl Blalei'I relevant int,reet Ind Vollog Power In PAS

As at the date of thls Blddis 8*,tement, the Bidder do- not have a relivar# Interest h Iny PAS

Al li thi dati of IWI Bidder  8<itimmC the Ndder and I* Assoc es B aggregl) had Volhg
Po*or h 68,378,217 PAS Sh,MI, which repre,ent pt· 4 / '/ 48.58% of PAS's amnt INued
share cap aL

Con,Iderat n provldd for PAS Hcurll- durN the prevlous fourmonthi

Except = get out below, neltherthe Bidder nor lt; Ae,ociat= has provided or agreed to provide
consideration for PAS Shares dinig th• period of four moriths endN on the day Immiclately
belore the d,te of thl, BIdde s 8ta ment

On 9 May 2017, the Clents acquked, h 99017,gate, 3,757,813 PAS Sh:r= for a price of $0.51 per
PAS Share

7 PAS Shn price history

The last price of PAS Shar„ on ASX on 15 Jur» 2017, bitng the last day on,vhlch PAS Shares
m Ixided on ASX bifore Ihe Amo cern,nt D-, wao $040.

The h hest Ind lowit doshig pr  of PAS Shires durb  thi three morths kinidlailly before 15
June 2017 ware:

Highelt $0.86 on 18 Api 2017
Lon,st $0.47 on 30 May 2017

The averag, dllyMIW vokme 14 thi tine months h,¥niclily before 15 June 2017 was
approximately 194,000 PAS Sh,ne.

 MI-*ene- g van dlelng the previous fourmoah

Except m IK out h thb Biddets St,tinint, ck*g the period of fo  mor hs endhg on the day
Imrnedately befori the d- of this Bidder's St*ment nelther the BIdder nor any of Its A=odates
gave, offered to g ve, or Eveed to gIve a benem b another person that Is not avanable undi thi
0-Ind. bly to Induce thi other per,on, oran mioclati of *»other person, to:

• aooept the OMer; or

• d•pose of PAS Sheri.

U
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FUNDING

1 M•*min a=h . ·

Thi conelder,ik for the aocpMkx, of PAS Shies lo whloh the OMer re14% Onokic  PAS
Sheres v,hich could be 1=ued on the exerdie of PAS Opflons, the ve,IN of PAS Pirformance
Rghts or v=thg orconversion of any other,ecur11188 that confer d/* b be  lued PAS Shar=)
wl be salsned v,holy h cash.

if the Off r b ,£mpbd h re,pect of all PAS Shar= on 1-e other than tho= owned bythe
Bidder's Assoolates as at the Announcement Date, the midmum oash oon,Id,rat  poyable by
the BWder for those ehares *1 be $36,860,468.

Baied on the Informaton contaied h PAS'§ Api»ndx 38 dated 21 November 2018, there are
currently 3,718,981 PAS Options on Issue which each h ve an =ercIBe price of $1.15. In thi
event that all of the PAS Options on |88Ue are exercised and PAS Shares Issued pursuant to the
0,¥sarek* of munh PAS Options m acquired mnuant to the Offer, additional oonildiration
payable by the Bidder for thooe PAS Sh,res would be $1,896,680. However, as the oxercise
price of al of the PAS Options Is above the Offer Price, the Bidder antldpat= that li 18 unl(ely
thitthoy wlilbemr:lied.

In addltion, b=id on the Information oontmined In PAS's Appendbc 38 dated 21 November 2016,
there are asrently 3,744,169 PAS Pirformance Rights on Issue and If thi PAS Board mircised
Its dleorillon to Ilow them to veet h the OfTer Period and, m a r,milt, 3,744,169 PAS Shares
woM Issued, the additional m=Imurn consideration payabi by th  Bidder forthoe, PAS Shari
would be $1,909,626.

Ov v v ofMn*,g an,ng,In,1.

The Bidder has fUnded the aggh · · ' : A  ' peyable under th. Off/r for ,11 of the PAS Share.
amenUyon Iue Mch are not ned byrne Biddei's Assoclit.) uu,g cash athand.

Il daional Andl m r quired lo purchme any PAS Shmres thit are h»d p„,uid to the
exercile of my PAS Options or Ole veing of any PAS Performance Righta, that consideration wl
be fUnded by a caplta cortirlx:6on from some oralof the members of thi Bidder. Coheon, m
investment mana,rof tho„, members, hes provided a 1-rof commlbnent to the Bidder
ls,cond160,laly ocr*mk,g that such Rindi wl be provided lo thi Biddir b satisfy mysuch
ad(2Ional cons)deration thit may bi payable In Hipect of thoee PAS Shs= that are Issued on
exeroIN of thi PAS OpOons or ves#U of the PAS Perfonnanoe 11%hts.

P or to the dati d #i s BIddts Statement, the mddir has * ferred thi Mids riquked lo Ialli4
theconslderath payable for al of the PAS Shs= cumently on Issue (%,t lch Ire nol owned bythe
Nddi § As,oditos) to ash=I #dbU account v,lh Genulty In Australa. The Bidder
hal autholiled Canlooord GenuHy lo arrange forarnols* thit become pejibb by the Bidder
under the traclng fadlty h connecOon Mth the Offer to be made by deduoOon from thll account

The flincd, avalible lo the BIdder are el clentlo nind thi „,I,din„11 inloiuit of conelderation
payible under the Offerond In ai,ool,*0 11„„action ooeti.

The Bidder b of the opinlon that R has a ri,ionible bal tor foml# thi Yliw, ind N holds the
v w, that It wl be abli to pay the nice,m,yoon,IderaUon requhd for the Offir.

U
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10.1

10.2

10.3

0 TAX CONSIDERATIONS

h*o  on

The folowtng 18 a general deecilpOon of the Australan capW gains tax (COT) conlicvencel for
PAS Sh ehold rs In rehtion to the cispoeal of th,k PAS Sharee, t ough acceptsnce of the O er,
h *im forcalh con,Idamtion. General comnlents are alio provided in *auon bit„ip duty Ind
Goods 0nd Senlces T= (GST).

The folowN comment; Soply only totho= PAS Shereholders that hold thet PAS 81= on
cap[W mooount and ere reeldinm of Australa fortic purpoi,I. The Australan hloome tg
con=quenc= wl dmer for #io= PAS Shareholders who hold thet PAS Shares =tracing stock,
•• part of a prom mal  und•rk,kN orecherne or othenvlle on m„enue accolmt Uore,snple,
ili,ehdig b nks Ind *mi-compaaes).

PAS 81 reholders who in not resident In Australa fort= plipONS should seek thet own
kldepend.Miht..whkh... hb acco mtthe.* con=qu,nces Inerthe .W. of thet
country of r,Ildence, al wel m under Au*=kn Imv, In relation b the c•wxml of PAS Shns.

The folow[N descilplion 18 based upon Australan tmlion Imv and praclke h il,ct as at the dati
of IN, BIdder  Statornent It 1, not hlended to be an ai*harltallve or comple* st ment of the
h .".*,1./. O/ Austral. er:i.-b  /0 the parIW1/. *ir · / . , of every PAS Shs.holder.
™isummary.neces,arlygin.ral b nature and thereforishotld not be reled upon as acMce.

PAE; Shareholli, hia seek Hipendmt prole-lor»1 adv  rigi„*19 hmith
co»*™rw  of dIspoiN of PAS Shar= relevant to their own p-loul,r circurnstanoes.

T=ation onthe dhposal of PAS Bhie,

If you accept thi Offir, you va be treated = hivhg dispoied of your PAS Sh,res for homi tax

Auilialla„ Mildint PAS Sher holdin

Acceptance of e» Off,r wl *volve the dsposal by resident PAS Shareholders of thel PAS Sharm
by way of trans er of th/ aharee and, as Buoh, the cispoeal wl have Australan CGT Inplcations.

Al=*p./.4 r®.14.I./ PAS Shareholdefs who .equired th,ir PAS Shens on or.mi< 20 September
1985 may make a capRal gui or capital loss on the sale of their PAS Shares. A capHal gah val
r.idwhire the amountyou reolive (orthatyou se entlled b recelve) Is more than the cost bme
of Ur.. PAS S res. Altimst vely, a r.!Ral 10= w  r=ult where the arnog# you recehe (or that
you nent ed to recelve) b b= thm thi reduoid oost base of thoi PAS Shares.

Broedy, the colt biii. of a PAS Shere 18 generaly the cost of Mcquismon or deemed cost of
acqu on. C,r,h o er /mount, a, oc d wnhtheaoflmon and*po,al of PA88hare,
(luch=brokeipge orstampduM maybe added tothecolt bele. Thi recluced colt baae of a
PAS Shie Isoaloulated h allrnl  but not idenlcal, manner.

CapHal gai and capl l i= of a t=<payerh a y,= of hcome are iggn,gatid to determ#le
whelimr there 19 a net oaplhl gah. That anloimt may be fUr er reduced by my avalible capital
1088. ofne#.,hm plevb.k...9(aub*tlo IaUsfacOon ofb.=Rm#.M
and other concellions (parUcul,rly the CGT di,colmt ndel (He flrther bekm)). I 80, that net
oapitil g-l Iner app¥N any CGT concellions h Mk ded in al,ellabli Ii,come and sub •Ot to
Aii.11alm haN- 1=c

Capl loo= m=ynot be deduotid agalnstother homi for licomitgpitpoi=, bt maybe
offeet  al,It amert capll gains orc ed fon#Ird to be off.t agalit Azb„. capHal gains
(Sullectk,satisihdon al b= recouprn•nt tests1

1
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1011 COT dlioount

10.4

IndMduals, comp'*g : -, Ands or truslles of *usts that hgve held PAS Sharis first
 mt 12 month, blloreaoo,plk,thealmrmaybe ent ed lodlicalidthe enlot„td#e caplial ge:l
(Ifler Apication of capital 10,-) born the cl,pod of PAS micia.

The CGT dilcount  nmb th,le PAS Shliehold,rs 10 1.cluce the* c,pltal ga  on the cispoeal of
PAS Shirei by 50% h the cme of Inc*viduals Ind hit=e and by 33.33% by compl*g
superannu,Bon Ands. Truslees *hould Ii,p 0180 advice regarl  thi t= con,equences of
 *utions at*utable lo dlecounted oapHal gahs. The CGT CS@00lmt 18 not avalable b
comp=ties.

The CGT clecul# 11 not relewrrt for the plnpOIH of Calcula  a Mpltal 10...

The above 00,11,1,ents do not apply to you ir Nu buy and sell shares h th, or[Inary colne of your
bu,k,e=, or Il you acquimd thi shiei for Mide at a proll * such cal=, any g-i wm generiny
be t=id = orch,ary korne. You should =ek your 01*,n opecIFIc tax advice h euch c,cum,tances.

Non r=Ident PABBharehold 

Il you,re not a re,ident ofAustrala for tlx purpoiia, you wm genernly not h. to Fy Aushlin
t= on Iny capHal gah, when you dispose of your PAS Sh es, unle'l both of thi folowN
requhments se saU,Med:

• pu hold a 'non-poltfolo htir=f h PAS; and

• the PAS Sharesp./90*'4 asset t=r att» *1»of thedlposaL

If elther element Is abio,X Iny ciplt,1 gdi midi on be *pod of thi PAS Shares ahould not be
Ildled to h=ne to h AullraIL

You wil hold a 'non-portfolo hteret In PAS,you Cogether with your assoclates) In, or 0*ned,
firoughout a 12 month period dkabg the two ya,n preceding the eele of your PAS Sh,ree, 10% or
more of (broe*) al of the @hares In PAS.

Broecly, the PAS ShEne would pase the 'pril*al asset tear N the me,ket value of PAS's dhrect
and indirect ir,I,r-ts In At»tralin lind (b,cluding lia.- and mining right,) 1,more th,n U» market
vakie of Ita other a=ets at the thne Mu accept the Offer.

De*Iled M]culanons ar, nic„,ag to detom » Be r „11  of the  p,inclpal mad *t.

If Miu hold a 'nonpatfolo' Interet h PAS, you should oon•ct PAS lo dltarmlne If the PAS Shares
wodd poss Ihi 'Btldpa aiset t.

ifpu buy md .1 shares blthi *hiq courie of buil,eis, or ioqu d theshores forre,1,9 ata
prom, any gabi could be talld in Austrah m orcinary Income and not- I clphl gah, (subjeot lo
any rts< under a doubli tmc haty that Australa has conch,did v,lh yourcounDy of rildence)
Agih, you *mu Ieek your In Ficinck mhn :¤aMoe.

You should dio a=k advlce hm Nur *walion addeor = to the llxatiM knpnoilionD ofaccepEN
the 01Ter Illyourool,ltry of relldence.

10.4.1 Foreign reildint capital gains wilithoking rul=

Broadly, torn 1 July 2016, wliere a foreign resident dispoies of certain director hclrect Merest, h
Au traim real p,opifty, #» pilchmer Il required 19 dthhold an amol/* from the pl,Chme price
and pay that amount to the Austratan Taxation Offlol. The currmt rate of,4*hhoklig 1, 10% but Is
proposed to be kicrialed 4 12.5% from 1 J* 2017.
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The =1/ of PAS Sharee shou d not be subject lo this withhold!1  t   on the b•* that thle 18 an on
market #w. Shares Aging-1 of on an approved stook amhar m (**M#19 the ASX) aM an
'mookided amr forthe piNpoi  of thi v,m oldhig.

1542 Stillp *14

There wl be no s mp duty p yable by PAS Shariholders on the dlsposal of thet PAS Sharus.

10.4.3 GST

There wl be no GST pirh* by PAS Sh hold,15 on the c posal of th- PAS Shares otherthan
GST pa,able to you Broker in reepect of brokerage fees charged b you.

PAS Sh=e ders should INk Meper t prof=•18,/ advbi rmeardhg *dher they se •hk 00
claim GST oredta on expenses al,ocialid with the lposal of thilr PAS Sh,res.
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11.2

11.8

11A

11

11.1

ADDITIONAL INFORMATION

ASm modlpoido,=

The Bidder hao reled on the mocliloadon to seodon 636(3) of the Corporatbons Act let out h ASIC
Cim Order 13/621 "Tahow,Blds' to incklde cert,In rifirino= to stmtement» which 2,0 mide or
t=*1 on staternent, mede h dociment, lodged v th ASIC Ind ASX Purille to the a„, Order,
the oonsentof thi r,livant p,rion h notrequhd for thi  ck=lon of such stat,mintz In thls
Bidder's Statement As requked bythe Chma Order, the Bidder wl make ava ble a copy of these
documents (or of r,I,v nt m*,Ids from th- documents), free of chigi, b you md 0Eher PAS
Shareholders who req, t It during Ole Offer Pirlod. To obtaln a copy of th=, document, (or
relevent ex aots), you mmy caU the shareholder Womlaton Ill on 1300 050 580 (calers In
Aud#*i) or +61 3 0415 4290 (calers 01*,Ide Australa) f orn Mondly b Frld,y beln,en 8.30=n
and 5.00pm (AEST).

In ed,0011, 88 pemlitted by ASIC Corporations (Consents b Statements) Instrunent 2016/72, this
Biddets Sta ment conbans bacing deta 'ouroed from Bloornberg LP. v,Ithout It' con"nt.

The Bidder h= not ob ed frorn ASIC my mocmcatons of or exemp on• tom the Corpo,ations
Act h reldon to the OMer. The Bkider may rely on class order relef antad by ASIC %,tdch apples
ger & b al pinom, licir,cihig te Bkk r.

Rlguldory ind olhor ippluvill

There are no regu ory approvali thit the Blder h requ ed lo obtl before acquhing PAS
Shares under the OMer.

No Ii,oililion .91,In»11*

Nenh,re» Blili nor anyof h Asiocl/= hai entered lim any =calimon agi,iment h re,pect of
PAS Shares that Is prohIbasd by secion 822 of thi Corporations Aol

DIsclibnors ind Coni,Intm

Thl BIdde, s Stall,Y,Int liducies s:atiments,v#Id, se made IL or bmed on • menls# lch n
made Ii, doolmer  provided by PAS or arnounced on the compelly ennolncements plat orm of
ASX by PAB. No p „ort who hms mide anyofhi Itaternenb hasoonierited lothestaliI„,t
behg licli,ded h or accomp„,ylig IMI Bddifi Sta•ment h the form in whiah R b licl,Kied.

E,oh Of COIBilm, Coleeurn CapHal Pe,iners, LP, Blaola/,1 Padiiern LLC, Series A, Colselln
Ciphl Pi,Ine„ 11, LP, Adin Gay gnd Chrl,lopher Shmokilion hm givil Iid hee noi before
lodginent of thls Biddts 8 ment wih ASIC, v#!th*awn th- consent lo tho indk,lon oe

• 10#,Iia= b mn=110:

• each Ilimentn hasmade; and

• -ch Ilitiment,vhich 18 basid on a s:alement It h= made,

h thl, BIddis Statomenthl e» fo,m ind conmod h Illdlk- staitament, Ippi,r.

DLA Piper Autaia has g!ven and has not before tie lodgement of thle Biddets St*ment vvih
ASIC, with,1,1,vn Ita wrtian consent lo be# r=ned h this BIddees Staterner  81 legal acM,/b 0»
Ofier In the form md contmctin which It b rmed.

Canaccord Ginl®y h= glv,n :nd h= not, before the 10*ment of this Bidders St-nent wlth
ASIC, iliticira,In b Mitbon oonsentto belig named h this Biddets Staienient as broksr b tie Oflar
hU» formmd cont.id in whlohHI,narned.
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118

Compliarihie InwitorSivlces Ply lh»,d h,D oMn md hai no  before thi Ng,ment of *li
Nde,8 8tah,lert weh ASIG wlt,vill,INn as n m,n con=nt,0 bebg r,lilld h thls Bidder,
8 ment- share „gl,4h he form md oodind h wilch R ls ninied.

Each pereon n wid  th  Sect n 11A aehavt< 1ven  coneentlothe hlok,lon of ast Im, t or
behlgrlaillt

• hi not Iiall,orlied orcm••d the lou,ofbli BIdde['s 8*st•ment

• does ndrnak,, or FAto nleke, sny mt=11* in M BIdder  Sta iment army tit,Ilmt
on  ch a slit,Wrent h th  Mdets Staill,lent b based olher thm, in theI of a person
refe,Yed to above= h,vhg dven thetconient Io thi lick,Ili, of a */I„IX a staliniert
licklded h 09, Biddi,+s St•f=ilent w*h the Consent of that person; Ind

• to Ihe maidriiiii, e nt permmad byh miprmly did,Ins Ind tak= no rilpan/34for
my pit dms BIWI St-mint oth,rthm areferenc, lo h n » =14 In the cms of a
person ra ed 10 aboveI havN /vin th*con,ert lo thi Midi ci a sem ment any
tati,Intorreport v,hlch h=bom liclucied In this BIdde['a Sta m ntwith theoonaint d
that Fty.

Olher mAM Worni,iloi

Except as disolosed In this BIddees 81-met* there 1, no Wormation that 1, knc,An lo the Bidder:

• thit b matill lothemak  of a dechion bya PASSharihold•rwheli ornotb aooept the
Ofrer; wid

• which has not previously been clsolosed to PAS 8tseholder:.
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111

2 GLOSSARY

0.*#Elk"/s

The folo Ing demmons apply In htsrpre# thle BIdders Btatsment, except v,hire the contioct
mik= Rder #1* a defhlilon h not Minded to *plf

 n» m illilin Bllin St,nde Ria

Annoemeement D- mem, 18 June 2017, beN thi dat• of the BrokirA ouncement.

ASIC mems the Australan Secur!00, sid Irivi.#119,its Commi lon.

A=oclate has thi meanIng glvil to thattorm h Siotion 12 of the Corporaoons Act

ASX meons AS)< Umbd ACN 008 624691 or th•market It operat< a• the context recvhs

ASX Sieliment means ASX 8,tlement Pty LhnRed ACN 006 504 532

ASX 8-lment Operat g Rubs means the operat*W nles ofASX Setlement

BIdder meme Brmd Acqul,160,1 Co., LLC.

Blillir's St-Inli,t mims this doamlert

Broker m== a perlon who b a share broker and a part®mt h CHESS.

Brok,<Annolmement means the announcement h r,laion lothe Off,r madi by Canaccord
Genulty on 16 Juie 2017, a copy of v,Nch Is set out h Appindk A

Buihi= D=y-a day on v,Noh banks se open for gen,ral ban# builie= h Mitourne
(not behg a Saturday, Suiday or publc holdey In that plaoi and eny other day that thi ASX
deolaree I  not a busliess da,1

Candiccord Ginulty mi•ns Cmeccord Genulty (AL»trala) Un lted ACN 075 071 486.

COT mems Australert cepltal gains hz

CHESS meens the Clea*g House Electronic Subregist,r Sy*rn of shin trmifir, operated by
ASX Settlement

CHE88 Holdng me«ns a holdhg of PAS Shaces on the CHESS subregleter of PAS.

Clis Order mesm ASIC Cle= Order 13/621.

Clints nwllcis Consium Capital Partnecs, LP., Black, [1 Partne,a LLC, Series A end Conseum
C*Ital Paditers 11, LP.

Colls„un mems Colleurn Capllal MI,Ige,1Mli LLC. blhg st hmstment mlumlo the Cler,ts.

Controing Partiolpant mi,ana In relition to PAS Sh== In a CHE88 Holdhg, the ParUclpant with
whom the holder hes a lponsorah  Ig„,ement m dehd In the ASX S#ern,nt Oper,14 Ruh
(usualy, ,011. Broker).

C · : : 1%- Act meins the Como,1,1*,1, Ad 2001 (Cth).

Dledor Adid4 80 farm I red,# to 010 Ndd,r, an omcer ( ckidIU, N so ent ed, a managed
who acts In the poiloon or clpidty of a *eolor.

1
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@ST meons th, goods,nd aervio= tix knposed underthe A Nmv Tax Systam (Good, and
Senrces Ta*; Ad 1999 ICUV.

Holdir*Number or Hil means #I number used lo Wen14 a PAS Shariholder on
tho CHESS subriglir of PAS.

holv,ncy Event means wiy of the evants set out In seoSon 66292) of the Corporn#ons Act

haiuirSponio„d Holdhg m-» aholdhg of PAS Shi. on PAS   uir,ponsoled
subre Ster.

Uung kiles mems lhe omold IslbU fules or fhe ASX as iniended or Ilvid *om MI to Ina

LTP means PASY Long Torm Incentlve Plm dieorbed in section 8.4 of thi BIddeh Stit,ment

Oflar mims the inconcOtional cash oller by the Bkider to acquke PAS Shares,vhlch wl be madle
on-market by C,niooord Gen*yon bohaldhBlderaed=crted h thli iddiI's Sti,tornentmd
liolucies a rder,noe 10 #Et o er I vlted h accordanc  w lh the Co,poralons AcL

OfTer Period mems the period dl,4 Milch the Of er remali open for acceplmice h eccorcla,ice
with this Bidder's 8 ,m,nt.

Offer Plici m-ns $0.51 per PAS Shlm.

Particip=,t h= the miank,g set out h the ASX Settlement Operath, Rules

PAS mems Thi PAS Group L ed ACN 189 477 481

PAS Board miane the board of di,clor, of PAS torn th,le lo t ne.

PAS Op ons meens the un8st,d opUons on hue S m.c,1,0 fororbetr,n,ferred PAS Sh es.

PAB Oplion Holder mm a person who b re#Itared = the holder of PAS Oplions h the

PAS P rformance 1 ght ...mellsted per ormance *as on .1

PAS Perfc,mmi R¥It Holder mins a pir,on who b regliticd m the hold,rof PAS
Peiformanci Rights h the Re/-r.

PAS 8har,hold,r mNns a pecon who li reg red I the holder of PAS Shares In the Regliler.

PAS ain. me,mt* pid orclne:yah== A PAS.

Pre•cs-d Ooourrence mems anyof the  er  mtot* heec on 662C(1) /0,8 Corpora60118

R,0-r means the register of PAS Shariholdlen, PAS Option Holder, and PAS P„formance
Rght Holders mahtabi by PAS h Iooordance %%*h the Corporalons Aol

Sectinty Holder Referan- Nianlior or SRN mesm the number alc=**1 by PAS to Ider fy a
PAS Shseholder on Its bauer sponsored subr gh#.

T+2 Be- means that setlernint occurs on the =cond Tradhg D•y after the da of the
hnsaction h accordanci w*h ASX praolioa

Ti ng ky hal the Ying 0van lo that lerm h be LI,thU Rules.

USA rnems WIM States ofA,1,9,1,11.
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Volig Power hes e» rn.Ii,lig g,ven to that term In -cton 610 of the Corporator» Aol

Volume *Ight,dAq Markst Pnce has mi meanhU glvm to thatterm In the LI,tN Rules.

12.2

In the In*pret,001 of Oils BIdder  St=*nerl, th• folo*lng prov,gkiN •Ff* unbm. the cori..0
O/envise requ res:

heacDP nheried foroomarlince only and do not i#Vact the Wuprel,4 1INI Nddts

a reference h th* Bidder'a St-,ner¢ to dolms, $ or oents nieens Al#mkn Cl,Tency, md al
=710„* p,Fhk und. IWI Bidde,As Stal„„Icit- ply,ble h Au*,Im amn©,;

a referince h this mi,ks Ri=,9.r ent to any law, kag : c*wl or kei.,91#ve provk,1 k•*0..
"w *Mo,ymodmcaion, emel*lentorre,nactmer  Id mysubo,e,-leglil,ion or
reE,Mons .ierthat 180111§«on or legl,IROve prov lon;

v,h=• a •pecmc Wm b dven a meen*U h the Colpornlions Act thatWm wl h•ve that
mear*lg h this Bidder's St-ner*

a **mceba 880Uon, dE=#F/# =bju/or"dm=/b a re 8„nce b a es©lon,
claule, pe4 achaikile or *,dinentofor to mID  ddiI's RI nent

m redz Inportl,gar,  pemon liclivi , mycol,PIV. trust p lne,/0. jolt
val*Ue, =loolith, bodycorpolte or go¥Irrmen I,genc,;

whil a m,rd or phrage le givin a dilied me,nN, liiathirp,tofspeech or other
 mrnaloal#om  h re,pectofthatm* orplille h= a corrispon#IneanhU;

a „od wh h denoll, thial,%mi•o denot» thi pkn[, a word wh h d,nomi *10 pktral
allo d,notis fhe *91*, Ind a ref#rence to mygender,ho dena* thi oth,rgender,;

a reference to the wod tdine' or klckao' b b be conllrued wihout Ii,kilon: and

any Ichedd= and atii,chmenes bm p•,t ofthil Blder  8<at,minL
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13 APPROVAL OF BIDDER'S STATEMENT

A oopy of this Bidder's St•twnent that le to be lodged with ASIC h- b,in appraved by a
unar*nous resokition pm/ed by the 801/ marwoer of th, Bidder on 16 June 2017.

84'ned by Adam Gray, duly adiiorlied by a riook,lion of the sole manager of the BIdder.

For md on behalf of Brand Acquislion Co-, LLC
D-d 16 June 2017
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Appendix A
Brokir Announcement

CANACCORI  Genuity
16 June 2017

Compmy Anrioii,coments milk,m
ASX Lhnlted
20 Bridge Street
S)eney NSW 2000

For *nedlab rd„Ii tothomarki

Unconiiltional on -mallcit cash offer by Brmnd Acqul,!tion (4 LLC for al of the orclnary sh== In
The PAS Group Uinltid ACN 100 477 463 at $0.51 0=h per shal

Cilaccord Genulty (Australa) Unined (Ct,Iacoord Gen,dty) wi on bohal of Br,nd Acqul,Rion Co., LLC
(Blddl,) plnlmt to ledon 635 of the Coma,100,18 Act 2001 (Cth) (Corpor:tions Act), ofFer lo ac*h on-
miki al Hy p,ld ord ,Iyel»rei h Th,PAS Group MI ACN 168 477 463 (PAS) whkh se Ided for
qaidkn onthe official lat of the Aushlm SecurIUes Boohip (ABX) that oodlt or il eodlt at any unle duirg
the Ofier Plriod (= dellned below) md Ire not ahedly o,vi,ed by 8» Biddi (or lt, a,looist=) (PAS Shi,I)
for $0.51 c=h per PAS ShNe (OfFer P,lco) (Ofk!)

Tern» of the Oflir
The Offi ID .1 orwn=loat bid ind therefore unooncillonel with pa,ment of cash in con,Ider,6on. Thi
key fea res ofm/0/=e:
• R le m on-m-kit, li,concidonal oa,h offer of $0.51 oash per PAS Shimi
• Canaccord Genulty wl plrchme PAS Shares offered to M on market frorn loday, at the Offer Price untl

the conclusion of the OfFer P«lod (deflned below);
• Ae Offer Pedod miy bo Idandid; Ind
• the OfTer Pilce 18 hi and wl not be increased (:1 the abeence of a compithig proposal).

Brokir
The Bidder ha• appolnt,d Cm,ocord Genulty = Its agent for thl pwoha- of the PAS Shares on-market

OfTer P.dod
Canaccord Genulty wl stand h the moket on beher of the Bidder md acoipt PAS Shlne offered 10 R * thl
Ofir Plice. The Of r va omcialy be mide ck,Ing the period commenolig on 3 July 2017 (beN the ht
tradhg dly Iner the Ind of the 14 days an,r the d,b of thil announcement) and endN on 3 ALU»t 2017
(0 er P.odj un se ,¤tanded or, *hchwn under tho Corporitions Act howliver, Canaccord Genulty wm
buy PAS Ii= tom the d-sid *le ofIllI(betbre the Offer opens).
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The Bidder receives the right to v, draw unaooep d Offers h the Inlited Nalmstances permbd by, md In
•ooordance %414 Pgt 6.7 of the Corporation, Act at anytkne before th, end of the period h whloh the O#ar
rimil,1. open foraco.plance.

Acceptan.
AstheOMer"/ be"" *n sto er, moo pe  sh holder, rn, 0*acceptth/Ofreron-mmk t
through brokem which gre membert of the ASX

V,lation of th®Oller
The Bidder nle Ed,nd the 0- Period h accordance Wth the Corporations Act The Offer may also be
•,dended at liw by the operdon of tho Corporations *d The Offer Prloe has been declared  nal and wl not
be Incremid diuing the Oler Period (In the abience of a compiug propoial).

P=,mant of conilliation for PASShar,s
The usual nk- for se<Uement of trar lons which of,g on-market Wth ASX wm apply in reipid of
acceptmci of the Offer and pwoliage of PAS Sheres. This m ans mat If a holder of PAS Shires accepts the
Offk thiy wil receive the $031 cash consideration for each PAS Shile on a T+2 bells (being the=cond
tradhg day aner the dati of thi  wisacuon) h accord„ice dh ASX Settlernent Opirat, g Rules

Any brokerage ch,rged by the brokers acthig for PAS shareholders Being thelr PAS Shares wil be the sole
r..pon.Uty of thoio PAS ahseholders.

Biddon 8 en»*
In accordance Wth motion 636 of the Corporations Act a bidder's lt,tirnint wm be served on PAS and
lodged Wth gaoh of the ASX end the Ausiralan Securn* Ind Invi,linine, Coninlillion today. A copy of the
bidder's stat,m,ntwl alio be sent lo PAS shareholders before oommencement of the Offer Period.

PAS 81"'res
Thi PAS Sharee the subjeot of Ole O er are Ally paid orc[Inary eheres In the oapital of PAS, v,hlch are on
biue on tie d- of Ihi Wddti statine Ind iny olher PAS Shizes Ihit n IM,zed before lhe end of Ihe
Off,r Period.

Immed,§* before mak* M announc m,rt
• so f  as the Bidder i mv¥e, th•re are 136,600,860 PAS Shne on Imug ,[1 of which are quot,d on

AS)(;
• thi Bidder dom not hm a relevant Alir=t h any PAS Shires but Ib Iio-es M Iggig-) had a

relevant blt,r=t h 66,376,217 PAS Shar=, v,hlch represent *prox nately 48.56% of thi asrent Imued
sharl capl of PAS; Ind

• the BIdde, through Its asioolat=, had voang power In bp · .' 7 / 48.5696 of the al,rent Issued share
capital of PAS.
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Corporate Directory

Bidder
Brand Acquismon Co., LLC
106h*Avanl»
Rowayton, Connecicut 06863
Unled Stat= of America

Brol=reoe»Offer
C,Inaccord G.nultyWilik) United
Level 4
60 Co.. Steet
Molbolrne VIC 3000

OLA Plpw Austrana
Level 22, No. 1 Martin Place
Sydney NSW 2000

Shmi RegWiy
Computerlhare investor Se,vices Pty Ud ABN 48078279 277
YETa Fals, 462 Johniton Street
Abbot,ford VIC 3067, Metourne
Aushi


