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is Entitlement Offer Booklet requires your immediate attention. It is an important

cument which is accompanied by a personalised Entitlement and Acceptance Form and

th should be read in their entirety. This Entitlement Offer Booklet is not a prospectus

uhder the Corporations Act 2007 (Cth) (Corporations Act) and has not been lodged with the

stralian Securities & Investments Commission (ASIC).

ase call your stockbroker, accountant or other professional adviser, or Ovato’s share
@istry manager, Computershare Investor Services Pty Limited (Computershare), on 1300
i& (within Australia) or +61 3 9415 4000 (outside Australia) if you have any questions.

T FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

for 1 pro rata entitlement offer with a back-end bookbuild of Ovato Limited ordinary
shares at an offer price of $0.005 per New Share
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IMPORTANT NOTICES

Defined terms used in these important notices have the meaning given in this Entitlement
Offer Booklet.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
Future performance and forward looking statements

This Entitlement Offer Booklet contains certain ‘forward looking statements’. Forward
looking statements can generally be identified by the use of forward looking words such as
‘expect’, ‘anticipate’, ‘likely’, ‘intend’, ‘propose’, ‘should’, ‘could’, ‘may’, ‘predict’, ‘plan’, ‘believe’,
‘forecast’, ‘estimate’, ‘target’, and other similar expressions within the meaning of securities
laws of applicable jurisdictions and include, but are not limited to, the outcome and effects of
the Entitlement Offer and the use of proceeds. The forward looking statements contained in
this Entitlement Offer Booklet involve known and unknown risks and uncertainties and other
factors, many of which are beyond the control of Ovato Limited (ABN 39 050 148 644) (Ovato),
and may involve significant elements of subjective judgement and assumptions as to future
events which may or may not be correct.

Refer to the Key Risks section of the Ovato Investor Presentation included in Section 4.2 of this
Entitlement Offer Booklet for a summary of certain general and Ovato specific risk factors that
may affect Ovato. There can be no assurance that actual outcomes will not differ materially
from these forward looking statements. A number of important factors could cause actual
results or performance to differ materially from the forward looking statements. Investors
should consider the forward looking statements contained in this Entitlement Offer Booklet in
light of those disclosures.

The forward looking statements are based on information available to Ovato as at the date of
this Entitlement Offer Booklet. Except as required by law or regulation (including the Australian
Securities Exchange (ASX) Listing Rules), Ovato undertakes no obligation to provide any
additional or updated information whether as a result of new information, future events or
results or otherwise.

Past performance

Investors should note that past performance, including past share price performance, cannot
be relied upon as an indicator of (and provides no guidance as to) future Ovato performance
including future share price performance.

Jurisdictions

This Entitlement Offer Booklet, or any accompanying ASX announcements or the Entitlement
and Acceptance Form, do not constitute an offer to sell, or a solicitation of an offer to buy, any
securities in the United States. Neither this Entitlement Offer Booklet nor the Entitlement and
Acceptance Form may be distributed or released in the United States. Neither the entitlements
to subscribe for new ordinary shares in Ovato pursuant to the Entitlement Offer described in this
Entitlement Offer Booklet (Entitlements) nor the New Shares have been, nor will be, registered
under the US Securities Act of 1933, as amended (US Securities Act), or the securities laws
of any state or other jurisdiction of the United States. The Entitlements may not be taken up
or exercised by persons in the United States or by persons who are acting for the account or
benefit of a person in the United States. The New Shares may not be offered, sold or resold
in the United States or to persons acting for the account or benefit of a person in the United
States except in a transaction exempt from, or not subject to, the registration requirements
of the US Securities Act and applicable US State securities laws. In the Entitlement Offer, the
New Shares will only be sold in ‘offshore transactions’ (as defined in Rule 902(h) under the US
Securities Act) in compliance with Regulation S under the US Securities Act.
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References to 'you’, 'yvour Entitlement’ and 'your Entitlement and Acceptance Form'

In this Entitlement Offer Booklet, references to ‘you’ are references to Eligible Shareholders and
references to ‘your Entitlement’ and ‘your Entitlement and Acceptance Form’ are references to
the Entitlement and the Entitlement and Acceptance Form, respectively, of Eligible Shareholders
(as defined in Section 5.1).

Times and dates

Times and dates in this Entitlement Offer Booklet are (except where historical) indicative only
and subject to change. All times refer to Australian Eastern Daylight Time (Sydney time).
Refer to the ‘Key Dates’ section of this Entitlement Offer Booklet for more details.

Currency

Unless otherwise stated, all dollar values in this Entitlement Offer Booklet are in Australian
dollars (A%).

Trading New Shares

Ovato, Wilsons Corporate Finance Limited (ABN 65 057 547 323) and Aitken Murray Capital
Partners Pty Ltd (ABN 39 169 972 436) (the Underwriters) will have no responsibility and
disclaim all liability (to the maximum extent permitted by law) to persons who trade New
Shares they believe will be issued to them before they receive their holding statements,
whether on the basis of confirmation of the allocation provided by Ovato or the Share Registry
or otherwise, or who otherwise trade or purport to trade New Shares in error or which they do
not hold or are not entitled to.

If you are in any doubt as to these matters you should first consult with your stockbroker,
accountant or other professional adviser.

Refer to Section 5 for more details.
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KEY DATES

Announcement of the Offer 1 December 2020
Record Date for determining Entitlement Offer eligibility 4 December 2020
personalised Entitioment and Acceptance Forrm despatched 8 December 2020
Last day to extend Entitlement Offer close date 14 December 2020
Entitlement Offer Closes 17 December 2020
Bookbuild to be conducted 18 December 2020
Announce results of Entitlement Offer 21 December 2020
Settlement of Entitlement Offer 23 December 2020
Allotment and Issue of New Shares under Entitlement Offer 24 December 2020
Trading and Quotation of New Shares under Entitlement Offer 29 December 2020

The timetable above is (except where historical) indicative only and may be subject to change.
Ovato, in conjunction with the Underwriters (as defined in Section 5.14), reserves the right to
amend any or all of these dates and times without notice, subject to the Corporations Act, the
ASX Listing Rules and other applicable laws. In particular, Ovato reserves the right to extend
the Closing Date of the Entitlement Offer, to accept late applications under the Entitlement
Offer (either generally or in particular cases) and to withdraw the Entitlement Offer without
prior notice. Any extension of the Closing Date will have a consequential effect on the issue
date of New Shares.

The commencement of quotation of New Shares is subject to the discretion of ASX.

Cooling off rights do not apply to an investment in New Shares. You cannot withdraw your
application once it has been accepted. Eligible Shareholders wishing to participate in the
Entitlement Offer are encouraged to submit their Entitlement and Acceptance Form as soon
as possible after the Entitlement Offer opens.

Enquiries

If you have any questions, please call Ovato’s share registry manager, Computershare, on 1300
556 161 (within Australia) or +61 3 9415 4000 (outside Australia), or consult your stockbroker,
accountant or other professional adviser.

1 Eligible Shareholders who wish to take up all or a part of their Entitlement can pay their Application Monies via BPAY® by following the
instructions set out on the personalised Entitlement and Acceptance Form. The personalised Entitlement and Acceptance Form will be mailed
to Eligible Shareholders on or about 8 December 2020. Payment must be received by no later than 5 pm (Sydney time) on 17 December 2020.
Eligible Shareholders should refer to Section 3.5 for options available to them to deal with their Entitlement.
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LETTER FROM THE MANAGING DIRECTOR

Dear Shareholder,

Ovato Limited (Ovato or Company) is proposing to offer new ordinary shares to existing
Shareholders with a registered address in Australia and New Zealand by way of a pro rata
entitlement offer with a back-end bookbuild (Entitlement Offer) to raise approximately A$40
million, which is partially underwritten up to A$35 million.

Eligible Shareholders will be invited to take up all or part of their Entitlements under the
Entitlement Offer at the Offer Price. Eligible Shareholders may also apply for additional Shares
in excess of their Entitlements at the Offer Price via the Top Up Facility.

Wilsons Corporate Finance Limited (ABN 65 057 547 323) and Aitken Murray Capital Partners
Pty Ltd (ABN 39 169 972 436) (Underwriters) have agreed to partially underwrite the
Entitlement Offer and act as joint lead managers, and, in turn, the Hannan Family (as defined in
Section 5.4 below) and Are Media Pty Limited (each a Sub-Underwriters) will sub-underwrite
the Entitlement Offer.

The directors of Ovato are pleased to invite you to participate in the Entitlement Offer.
Details of the Entitlement Offer

Under the Entitlement Offer, Eligible Shareholders are invited to participate in the Entitlement
Offer to acquire 10.93 New Shares for every 1 existing Ovato ordinary share (Shares) held on
the record date, being 7:00 pm (Sydney time) on Friday, 4 December 2020 (Record Date).

The Offer Price of $0.005 represents a discount of:

» 61.5% to the one-month VWAP2 of Ovato’s shares traded on ASX based on the closing price
of Ovato’s shares as at Monday, 30 November 2020; and

61.5% to the closing price of Ovato’s shares as at Wednesday, 11 November 2020 (being the
day before the announcement of the proposed Ovato restructure to ASX).

Eligible Shareholders may also apply for additional new shares in excess of their Entitlement
(Additional New Shares) under the top up offer (Top Up Facility) (refer to Section 3.5(ii) of
this Entitlement Offer Booklet). The allocation of the Additional New Shares will be at the
discretion of Ovato. If the Eligible Shareholders fail to subscribe for all of the New Shares under
the Entitlement Offer, Ovato may offer an equivalent number of Shares (to the balance of New
Shares not taken up) to sophisticated and/or professional investors (under section 708 of the
Corporations Act) under a bookbuild (Bookbuild).

Following discussions with ASX in relation to the Entitlement Offer, on 4 December 2020
Ovato requested a voluntary suspension of trading of Ovato Shares on the ASX. It is expected
that the voluntary suspension will continue until 29 December 2020, being the date that New
Shares are expected to commence trading on a normal settlement basis.

The Entitlement Offer is expected to raise up to an estimated $40 million. New Shares issued
under the Entitlement Offer will rank equally with existing Shares.

How To Apply?

Accompanying this Entitlement Offer Booklet is your personalised Entitlement and Acceptance
Form which contains details about your Entitlement.

The Entitlement Offer closes at 5.00 pm (Sydney time) on Thursday, 17 December 2020. To
participate, you should ensure that you have completed your application by paying the relevant
monies by BPAY® before this time in the manner described in this Entitlement Offer Booklet.

2 VWAP means the volume weighted average price.
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Further information about how to apply for New Shares is set out in Section 3.

If you do not wish to take up any of your Entitlement, you do not have to take any action.
Participation by the Hannan Family and Board Members

The Hannan Family (as defined in Section 5.4 below) (who, as at 30 November 2020, have a
relevant interest in Ovato of 53.8%), have agreed to sub-underwrite the Entitlement Offer, up
to an amount of A$25 million.

Due to the sub-underwriting services to be provided by the Hannan Family, the Entitlement
Offer may have an effect on the control of Ovato. In the event no Shareholders take up their
Entitlements and the Hannan Family subscribes for all of the New Shares and Additional New
Shares allocated to them under the Entitlement Offer and sub-underwriting arrangements with
the Underwriters, then the Hannan Family’s relevant interest may increase by approximately
21.5% to approximately 75.3%. See Section 5.4 for further information on the potential control
impacts of the Entitlement Offer on Ovato.

AllOvato directors who hold shares in Ovato and the CEO intend to participate in the Entitlement
Offer and fully (except for Dhun Karai who will partly) take up their entitlements. Being both a
director and a Hannan Family member, Michael Hannan will be participating in the Entitlement
Offer through his sub-underwriter role.

Further Information
Further information on the Entitlement Offer is detailed in this Entitlement Offer Booklet.

You should carefully read this Entitlement Offer Booklet in its entirety and consult your
stockbroker, accountant or other professional adviser before making your investment decision.
In particular, you should read and consider the Key Risks section of the Ovato Investor
Presentation included in Section 4.2 of this Entitlement Offer Booklet, which contains a
summary of some of the key risks associated with an investment in Ovato.

If you have any questions in respect of the Entitlement Offer, please call Ovato’s share registry
manager, Computershare Investor Services Pty Limited, on 1300 556 161 (within Australia) or
+61 3 9415 4000 (outside Australia).

On behalf of the Ovato Board, | thank you for your continued support of Ovato and am pleased
to offer this opportunity to you.

Yours sincerely,

S
oS

/
A

Kevin Slaven

Managing Director, Ovato Limited

3 The Hannan Family’s pro rata entitlement under the Entitlement Offer is valued at A$21.5 million.

4 Based on the Entitlement Offer raising a reduced minimum of $32.2 million as a result of limitations on other sub-underwriting arrangements
and the Hannan Family being fully allocated $25 million worth of New Shares.
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IS THIS ENTITLEMENT OFFER BOOKLET RELEVANT TO YOU?

This Entitlement Offer Booklet is relevant to you if you are an Eligible Shareholder.

Inthis Entitlement Offer Booklet, referencesto ‘vou’ arereferencesto Eligible Shareholders
and references to ‘your Entitlement’ and ‘your Entitlement and Acceptance Form’ are
references to the Entitlement and the Entitlement and Acceptance Form, respectively,
of Eligible Shareholders.

Eligible Shareholders are those persons who:

(a) are registered as a holder of Shares as at the Record Date, being 7.00 pm
(Sydney time) 4 December 2020;

(b) have a registered address on the Ovato share register in Australia or New
Zealand;

©) are not in the United States and are not acting for the account or benefit of a
person in the United States (to the extent such person holds Shares for the
account or benefit of such person in the United States); and

(d) are eligible under all applicable securities laws to receive an offer under the
Entitlement Offer without any requirement for a prospectus or offer document
to be lodged or registered,

(Eligible Shareholders).
Refer to Section 5.1 for further details.
SUMMARY OF OPTIONS AVAILABLE TO YOU

If you are an Eligible Shareholder (as defined in Section 5.1) you may take any one of
the following actions:

(a) take up all of your Entitlement;
(b) take up all of your Entitlement and apply for Additional New Shares;
(©) take up part of your Entitlement and allow the balance to lapse; or

(d) do nothing, in which case your Entitlement will lapse and you may not receive
any payment or value for those lapsed Entitlements.

Options available to you Key considerations

1 Take up all of your Entitlement | You may elect to subscribe for New Shares at the Offer
Price (see Section 3.5(a) for instructions on how to take
up your Entitlement). The New Shares will be fully paid
and rank equally in all respects with existing Shares.

The Entitlement Offer is scheduled to close at 5.00 pm
(Sydney time) on 17 December 2020. If you take up all of
your Entitlement your percentage holding in Ovato will
remain the same.

2 Take up all of your Entitlement | If you take up all of your Entitlement, you may elect
and apply for Additional New [ to apply for Additional New Shares in excess of your
Shares Entitlement under the Top Up Facility (see Section 3.5(a)
for instructions on how to apply for Additional New
Shares).
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Options available to you Key considerations
3 Take up part of your If you only take up part of your Entitlement, the part
Entitlement not taken up will lapse. If you do not take up your

Entitlement in full you may not receive any payment

or value for those Entitlements not taken up. To the
extent that the Entitlements are sold for value, net of
expenses, under the Bookbuild, you will receive value
for your lapsed Entitlements. If you do not take up your
Entitlement in full, you will have your percentage holding
in Ovato reduced as a result of the Entitlement Offer.

4 Do nothing, in which case If you do not take up your Entitlement, you will not be
your Entitlement will lapse allocated New Shares and your Entitlements will lapse.
and you may not receive any If you do not take up your Entitlement you may not
payment or value for those receive any payment or value for your Entitlement. To
lapsed Entitlements the extent that the Entitlements are sold for value, net

of expenses, under the Bookbuild, you will receive value
for your lapsed Entitlements. If you do not take up your
Entitlement, you will have your percentage holding in
Ovato reduced as a result of the Entitlement Offer.

If you are a Shareholder as at the Record Date who is not an Eligible Shareholder, you
are an Ineligible Shareholder. Ineligible Shareholders are not entitled to participate in
the Entitlement Offer and the Entitlement they would have had if they had been Eligible
Shareholders will be sold in the Bookbuild.

Ovato Shares are currently suspended from trading on ASX. It is expected that the
voluntary suspension will continue until 29 December 2020, being the date that New
Shares are expected to commence trading on a normal settlement basis.

Eligible Shareholders who do not wish to take up their Entitlement will not be able to
trade their Entitlement. All Entitlements that are not taken up by Eligible Shareholders
under the Entitlement Offer will form part of the Bookbuild.

HOW TO APPLY
Overview of the Entitlement Offer
Ovato intends to raise approximately $40 million under the Entitlement Offer.

Eligible Shareholders are being offered the opportunity to acquire 10.93 New Shares for
every 1 existing Share held as at the Record Date, at the Offer Price of $0.005 per New
Share.

Under the Entitlement Offer, Eligible Shareholders (as defined in Section 5.1) will be
allotted Entitlements, which can be taken up in whole or in part. This means that if you
do not wish to take up all or part of the Entitlement, your Entitlement will lapse and you
may not receive value for those lapsed Entitlements.

Following the close of the Entitlement Offer, the Bookbuild will be conducted by the
Underwriters in respect of those Entitlements which were not taken up by Eligible
Shareholders and those Entitlements which would have been offered to Ineligible
Shareholders had they been eligible to participate in the Entitlement Offer.
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You should read this Entitlement Offer Booklet carefully before making any decisions in
relation to your Entitlement.

The Entitlement Offer is partly underwritten by the Underwriters. Further details on the
Entitlement Offer are set out below.

The Entitlement Offer

Under the Entitlement Offer, Eligible Shareholders are invited to apply for 10.93 New
Shares for every 1 existing Share held as at the Record Date at the Offer Price of $0.005
per New Share.

The Entitlement Offer opens at 9.00 am (Sydney time) 8 December 2020 and is
scheduled to close at 5.00 pm (Sydney time) on 17 December 2020. Following the close
of the Entitlement Offer, the Bookbuild will be conducted by the Underwriters.

Your Entitlement

Your Entitlement is set out on the accompanying personalised Entitlement and
Acceptance Form and has been calculated as 10.93 New Shares for every 1 existing
Share you held as at the Record Date (rounded up, if necessary, to the nearest whole
number of New Shares).

If you have more than one registered holding of Shares, you will be sent more than one
personalised Entitlement and Acceptance Form and you will have a separate Entitlement
for each separate holding.

Eligible Shareholders who do not wish to take up their Entitlement will not be able to
trade their Entitlement. All Entitlements that are not taken up by Eligible Shareholders
under the Entitlement Offer will form part of the Bookbuild.

New Shares issued under the Entitlement Offer will be fully paid and rank equally in all
respects with existing Shares.

See Sections 5.1 and 5.13 for information on restrictions on participation.

Consider the Entitlement Offer carefully in light of your particular investment

objectives and circumstances

The Entitlement Offer is being made pursuant to provisions of the Corporations Act
which allow entitlement offers to be made without a prospectus. This Entitlement
Offer Booklet does not contain all of the information which may be required in order to
make an informed decision regarding an application for New Shares offered under the
Entitlement Offer. As a result, it is important for you to read carefully and understand
the information on Ovato and the Entitlement Offer made publicly available, prior to
deciding whether to take up all or part of your Entitlement or do nothing in respect of
your Entitlement. In particular, please refer to this Entitlement Offer Booklet and other
announcements by Ovato made available at www.asx.com.au (including announcements
which may be made by Ovato after publication of this Entitlement Offer Booklet).

Please consult with your stockbroker, accountant or other professional adviser if you
have any queries or are uncertain about any aspect of the Entitlement Offer. You should
also refer to the Key Risks section of the Ovato Investor Presentation included in Section
4.2 of this Entitlement Offer Booklet.

3.5 Options available to you

If you are an Eligible Shareholder, you may take any of the following actions. Each
of these options may have a materially different outcome on any value you receive in
respect of your Entitlement.
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You may:

) take up all or part of your Entitlement;

D) take up all of your Entitlement and apply for Additional New Shares (see
Section 3.5(a)); or

(iii) do nothing and let your Entitlement lapse.

(a) If you wish to take up all or part of your Entitlement or if you wish to take up
all of your Entitlement and participate in the Top Up Facility

If you wish to take up all or part of your Entitlement, please pay your Application Monies
via BPAY® by following the instructions set out on your personalised Entitlement and
Acceptance Form. Payment is due by no later than 5.00 pm (Sydney time) on 17
December 2020. Amounts received by Ovato in excess of the Offer Price multiplied by
your Entitlement will be treated as an application to apply for as many Additional New
Shares as your Application Monies will pay for in full. The Top Up Facility is not capped
but no Eligible Shareholder may receive any Additional New Shares under the Top Up
Facility which would result in the relevant Shareholder having voting power in Ovato in
excess of 20%.

If you take up and pay for all or part of your Entitlement before the close of the Entitlement
Offer, it is expected that you will be issued New Shares on 24 December 2020. Ovato’s
decision on the number of New Shares to be issued to you will be final.

If you apply for Additional New Shares under the Top Up Facility and if your application
is successful (in whole or in part), your Additional New Shares will be issued to you at
the same time that other New Shares are issued under the Entitlement Offer. Additional
New Shares will only be allocated to Eligible Shareholders if available. If you apply for
Additional New Shares, there is no guarantee that you will be allocated any Additional
New Shares. The Directors may apply any scale back and reserve their right to allot and
issue Additional New Shares under the Top Up Facility at their discretion. Ovato will not
issue Additional New Shares under the Top Up Facility, where to do so would be likely
to result in a breach of its constitution, the Corporations Act or the ASX Listing Rules.

Ovato also reserves the right (in its absolute discretion) to reduce the number of New
Shares issued to Eligible Shareholders, or persons claiming to be Eligible Shareholders,
if Ovato believes their claims to be overstated or if they or their nominees fail to provide
information to substantiate their claims to Ovato’s satisfaction.

Refund amounts, if any, will be paid in Australian dollars. You will be paid any refund
amount (without interest) by cheque made payable to the applicant sent by ordinary
post to your address as recorded on the share register.

See Section 5.2 for further information about the Top Up Facility and the allocation
policy adopted by Ovato for Additional New Shares subscribed for pursuant to the Top
Up Facility.

(b) If you take no action

If you take no action you will not be allocated New Shares and your Entitlement will
lapse. Your Entitlement (or the proportion of your Entitlement) not taken up will lapse,
and you may not receive any payment or value for those Entitlements you do not take
up. To the extent that the Entitlements are sold for value, net of expenses, under the
Bookbuild, you will receive value for your lapsed Entitlements. There can be no certainty
you will receive value for your lapsed Entitlements.
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Any New Shares that you would have otherwise been entitled to under the Entitlement
Offer (or New Shares that relate to the portion of your Entitlement that has not been
taken up) may be issued (subject to demand for them) under the Bookbuild, or otherwise
will be subscribed for by the Sub-Underwriters. Eligible Shareholders who do not wish
to take up their Entitlement will not be able to trade their Entitlement.

Eligible Shareholders who do not participate fully in the Entitlement Offer will have their
percentage holding in Ovato reduced.

Ineligible Shareholders

Ineligible Shareholders are Shareholders as at the Record Date who are not Eligible
Shareholders.

Payment
Payment must be made using BPAY®.

Cash or any other form of payments will not be accepted. Receipts for payment will not
be issued.

Ovato will treat you as applying for as many New Shares as your payment will pay for in
full up to your Entitlement, with amounts in excess of the Offer Price multiplied by your
Entitlement being treated as an application to apply for as many Additional New Shares
as your Application Monies will pay for in full.

Any Application Monies received for more than your final allocation of New Shares will
be refunded as soon as practicable after the close of the Entitlement Offer. No interest
will be paid to applicants on any Application Monies received or refunded.

Payment by BPAY®

For payment by BPAY®, please follow the instructions on your personalised Entitlement
and Acceptance Form. You can only make payment via BPAY® if you are the holder of
an account with an Australian financial institution that supports BPAY® transactions.

When paying by BPAY®, please make sure you use the specific Biller Code and your
unigue Customer Reference Number (CRN) on your personalised Entitlement and
Acceptance Form. If you have multiple holdings and consequently receive more than
one personalised Entitlement and Acceptance Form, when taking up your Entitlement
in respect of one of those holdings only use the CRN specific to that holding. If you do
not use the correct CRN specific to that holding, your application will not be recognised
as valid.

Please note that by paying by BPAY®:

* you do not need to submit your personalised Entitlement and Acceptance Form
but are taken to make the declarations, representations and warranties set out in that
Entitlement and Acceptance Form and in Section 3.9 of this Entitlement Offer Booklet;

« if you do not pay for your full Entitlement, you are deemed to have taken up your
Entitlement in respect of such whole number of New Shares which is covered in full by
your Application Monies; and

* if you pay for more than your full Entitlement, the excess of the Offer Price multiplied
by your Entitlement will be treated as an application to apply for as many Additional
New Shares as your Application Monies will pay for in full.

12
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It is your responsibility to ensure that your BPAY® payment is received by the Share
Registry by no later than 5.00 pm (Sydney time) on 17 December 2020. You should be
aware that your financial institution may implement earlier cut-off times with regard to
electronic payment, and you should therefore take this into consideration in the timing
of when you make payment.

Representations by acceptance

By making a payment by BPAY®, you will be deemed to have represented to Ovato that
you are an Eligible Shareholder and:

(a) acknowledge that you have read and understand this Entitlement Offer Booklet and
your personalised Entitlement and Acceptance Form in their entirety;

(b) agree to be bound by the terms of the Entitlement Offer, the provisions of this
Entitlement Offer Booklet and Ovato’s constitution;

©) authorise Ovato to register you as the holder(s) of New Shares (and, if applicable,
Additional New Shares) allotted to you;

(d) declare that all details and statements in the personalised Entitlement and
Acceptance Form are complete and accurate;

(e) declare you are over 18 years of age and have full legal capacity and power to
perform all of your rights and obligations under your personalised Entitlement and
Acceptance Form;

D) acknowledge that once Ovato receives your payment of Application Monies via
BPAY®, you may not withdraw your application or funds provided except as allowed by
law;

(g) agree to apply for and be issued up to the number of New Shares (including,
if applicable, Additional New Shares) for which you have submitted payment of any
Application Monies via BPAY®, at the Offer Price per New Share;

(h) authorise Ovato, the Underwriters, the Share Registry and their respective officers
or agents to do anything on your behalf necessary for New Shares (including, if applicable,
Additional New Shares) to be issued to you, including to act on instructions of the Share
Registry upon using the contact details set out in your personalised Entitlement and
Acceptance Form;

M declare that you were the registered holder(s) at the Record Date of the Shares
indicated on the personalised Entitlement and Acceptance Form as being held by you
on the Record Date;

€)) acknowledge that the information contained in this Entitlement Offer Booklet
and your personalised Entitlement and Acceptance Form is not investment advice nor a
recommendation that New Shares (including, if applicable, Additional New Shares) are
suitable for you given your investment objectives, financial situation or particular needs;

k) acknowledge that this Entitlement Offer Booklet is not a prospectus, does not
contain all of the information that you may require in order to assess an investment in
Ovato and is given in the context of Ovato’s past and ongoing continuous and periodic
disclosure announcements to ASX;

Q) acknowledge the statement of risks in the Key Risks section of the Ovato Investor
Presentation contained in Section 4.2 of this Entitlement Offer Booklet, and that
investments in Ovato are subject to risk;
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(m) acknowledge that none of Ovato, the Underwriters, or their respective related
bodies corporate and affiliates and their respective directors, officers, partners,
employees, representatives, agents, consultants or advisers, guarantees the performance
of Ovato, nor do they guarantee the repayment of capital;

(n) agreeto provide (and direct your nominee or custodian to provide) any requested
substantiation of your eligibility to participate in the Entitlement Offer and of your
holding of Shares on the Record Date;

(o) acknowledge and agree that determination of eligibility of investors for the
purposes of the Entitlement Offer was determined by reference to a number of matters,
including legal and regulatory requirements, logistical and registry constraints and the
discretion of Ovato and/or the Underwriters, and each of Ovato and the Underwriters
and their respective related bodies corporate and affiliates disclaim any duty or liability
(including for negligence) in respect of that determination and the exercise of that
discretion to the maximum extent permitted by law;

(p) represent and warrant that the law of any place does not prohibit you from being
given this Entitlement Offer Booklet and the personalised Entitlement and Acceptance
Form, nor does it prohibit you from making an application for New Shares (including, if
applicable, Additional New Shares) and that you are otherwise eligible to participate in
the Entitlement Offer;

(@ represent and warrant (for the benefit of Ovato, the Underwriters and their
respective related bodies corporate and affiliates) that you are not in the United States
and you are not acting for the account or benefit of a person in the United States;

@ understand and acknowledge that neither the Entitlements nor the New Shares
(including, if applicable, Additional New Shares) have been, or will be, registered under
the US Securities Act or the securities laws of any state or other jurisdiction in the United
States. The Entitlements may not be exercised by persons in the United States or by
persons who are acting for the account or benefit of a person in the United States. The
New Shares may not be offered or sold, directly or indirectly, to persons in the United
States or to persons acting for the account or benefit of a person in the United States,
except in a transaction exempt from, or not subject to, the registration requirements of
the US Securities Act and applicable US state securities laws;

(s) agree that you have not and will not send this Entitlement Offer Booklet, the
Entitlement and Acceptance Form or any other materials relating to the Entitlement
Offer to any person in the United States or to any person acting for the account or
benefit of a person in the United States; and

) agree that if in the future you decide to sell or otherwise transfer the New Shares,
you will only do so in transactions where neither you nor any person acting on your
behalf knows, or has reason to know, that the sale has been pre-arranged with, or that
the purchaser is, a person in the United States or who is acting for the account or benefit
of a person in the United States.

Enquiries

If you have not received or you have lost your personalised Entitlement and Acceptance
Form, or have any questions, please contact Ovato’s share registry manager,
Computershare, on 1300 556 161 (within Australia) or +613 9415 4000 (outside Australia)
if you have any questions. If you have any further questions, you should contact your
stockbroker, accountant or other professional adviser.
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Australian Taxation Considerations

You should be aware that there may be taxationimplications associated with participating
in the Entitlement Offer and receiving New Shares (and Additional New Shares).

Ovato does not consider it appropriate to give Shareholders advice regarding the taxation
conseguences of subscribing for New Shares (and Additional New Shares) under the
Entitlement Offer. Ovato, its advisers and its officers do not accept any responsibility or
liability for any such taxation consequences to Shareholders.

Shareholders should consult their professional tax adviser in connection with subscribing
for New Shares (and Additional New Shares) under this Entitlement Offer Booklet.
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+612 9412 611

Level 4, 60 Union St
Pyrmont NSW 2009
www.ovato.com.au

1 December 2020

Ovato Limited announces Entitlement Offer to raise approximately $40.0m with up to
$35.0m conditionally underwritten

Ovato Limited (ASX: OVT) (Ovato or the Company) is pleased to advise that it has launched a
conditional and partially underwritten pro rata renounceable entitlement offer to existing
shareholders, offering 10.93 new fully paid ordinary shares in Ovato for every 1 share held at the
record date (New Shares) at $0.005 (0.5 cents) per New Share (Offer Price) to raise gross
proceeds of up to approximately $40.0 million (Entitlement Offer). The Entitlement Offer forms
one element of the proposed Company restructure that was announced to the ASX on Thursday,
12 November 2020 (Restructure).

The funds from the Entitlement Offer, together with approximately $17.0m from a new secured
debt facility, will be applied by Ovato towards the exit of onerous leases, operational initiatives,
cash backing of remaining bank guarantees, headcount rationalisation, repayment on overdraft
facility, payment of transaction fees and the availability of new balance sheet working capital
liquidity.

These uses of capital will significantly strengthen the Company’s balance sheet by reducing
leverage and providing additional financial flexibility.

Based on the Company’s 30 October 2020 balance sheet, post the Entitlement Offer (and
assuming a $40m final amount raised), the Company’s pro-forma net debt excluding specific
onerous lease liabilities will be $37.8m, and $44.6m including specific onerous lease liabilities.
These amounts may be further reduced if debt for equity conversions occur relating to certain
liabilities, with such conversions being subject to a shareholder vote expected to occur in Q1
2021.

Restructure

As previously announced to ASX, Ovato is currently working towards a proposed restructure of
the broader Ovato group, part of which comprises the Entitlement Offer.

The Restructure also involves Creditors’ and Members’ Schemes of Arrangement (Schemes). The
final court date in relation to these Schemes is scheduled for Friday, 18 December 2020. The
underwriting and completion of the Entitlement Offer is conditional upon a number of factors,
including the successful court approval of the Schemes on that date.

Entitlement Offer overview

The Entitlement Offer seeks to raise $40.0m of which a minimum of $32.2m and up to $35.0m
has been conditionally and partially underwritten by Wilsons Corporate Finance Limited (ACN 057
547 323) (Wilsons) and Aitken Murray Capital Partners Pty Limited (ACN 169 972 436) (AMCPS)
(together the Joint Lead Managers), who are acting as Joint Lead Managers and Underwriters
to the Entitlement Offer.

Ovato Limited - ABN 39 050 148 644
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Conditional sub-underwriting of the Entitlement Offer is being provided by:

e $25.0m from Michael Hannan, James Hannan, Sayman Pty Ltd in its capacity as trustee of
the Lindsay Hannan Family Trust, Adrian O'Connor and Richard O'Connor (together the
Hannan Family); and

e up to $10.0m from Are Media Pty Limited (Are Media), subject to Are Media obtaining
approval under the Foreign Acquisitions and Takeovers Act 1975 (Cth) (FIRB Approval)?!,

(together the Sub-Underwriters).

The Hannan Family (including Lindsay Hannan) currently has a relevant interest of 53.8% in the
Company. If the Hannan Family is fully allocated $25.0m worth of New Shares and the final
amount raised under the Entitlement Offer is $40.0m, the Hannan Family’s relevant interest in
the Company would increase to 61.8%. If the Hannan Family is fully allocated $25.0m worth of
New Shares and the final amount raised under the Entitlement Offer is a reduced minimum of
$32.2m, the Hannan Family's relevant interest in the Company would increase to 75.3%. This
would provide the Hannan Family with the ability to pass matters requiring shareholder approval
by special resolution.

However, as a component of the Restructure, Ovato is in negotiations with the holders of secured,
but subordinated, notes (Notes) to provide for the conversion of the Notes into equity in the form
of Ovato ordinary shares. Similarly, Ovato is in negotiations with landlords to agree a compromise
in respect of liabilities under certain leases (Leases). In connection with the Notes and the
Leases, Ovato is proposing to undertake a further dilutionary share issue for the purposes of
converting, from debt to equity, certain amounts owed under the Notes and certain reduced lease
liabilities, subject in each case to Ovato obtaining shareholder approval for the purposes of item
7 of section 611 of the Corporations Act 2001 (Cth) (Corporations Act). In addition, as certain
entities related to the Hannan Family are the holders of Notes as well as being landlords to the
property of the relevant lease liabilities, the Hannan Family will not be able to participate in the
votes to approve the debt for equity conversions pursuant to which the Hannan Family will be
issued shares. While exact details regarding the number and percentage of shares to be issued
will be provided in the notice of meeting for the purposes of shareholder approval to be sought
under item 7, section 611 of the Corporation Act, this would have the effect of reducing the
Hannan Family's voting power in Ovato below 75% and would likely result in the Hannan Family's
voting power in Ovato falling back to approximately its 53% voting power.

Are Media does not currently have a relevant interest in the Company. If Are Media's final share
allocation under the Entitlement Offer is reduced due to FIRB Approval not having been obtained
at the time the Entitlement Offer closes (in which case Are Media will be allocated a maximum of
19.99% of the diluted Ovato share capital post the Entitlement Offer), the relevant number of
unallocated New Shares will be placed to Are Media at the Offer Price in approximately Q1 2021,
when it is expected that the limitation will not be breached (and subject to any required
shareholder vote or other regulatory requirements).

If Are Media is fully allocated $10.0m worth of New Shares and the final amount raised under the
Entitlement Offer is $40.0m, Are Media would have a relevant interest of 22.9% in the Company.
If Are Media is fully allocated $10.0m worth of New Shares and the final amount raised under the
Entitlement Offer is $35.0m, Are Media would have a relevant interest of 25.9% in the Company.

Should certain conditions to the underwriting and sub-underwriting not be satisfied, the
underwriters or sub-underwriters will be able to terminate their underwriting or sub-underwriting

" If FIRB Approval is not obtained, Are Media Pty Limited's sub-underwritten amount will be a minimum of $7.2m and the
total underwritten amount by the Joint Lead Managers in the Entitlement Offer will be a minimum of $32.2m.
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(as applicable) of the Entitlement Offer. In this circumstance the Entitlement Offer may be
withdrawn.?

Each of the Directors who hold Shares in Ovato and the CEO intend to participate in the
Entitlement Offer and fully (except for Dhun Karai, who will partly) take up their entitlements.
Being both a Director and a Hannan Family member, Michael Hannan will be participating in the
Entitlement Offer through his sub-underwriter role.

New Shares issued under the Entitlement Offer will rank equally with existing fully paid ordinary
shares in Ovato.

Under the Entitlement Offer, eligible Ovato shareholders may subscribe for 10.93 New Shares for
every 1 Ovato share held at the record date of 7:00pm (Sydney time) on Friday, 4 December
2020 (Record Date) at the Offer Price per new share (Entitlement).

The Offer Price represents a 61.5% discount to the one-month volume weighted average price
(VWAP) of Ovato shares to Monday, 30 November 2020, and a discount of 61.5% to the closing
price of Ovato shares on Wednesday, 11 November 2020, being the day before the ASX
announcement of the Restructure

The Entitlement Offer will be open from Tuesday, 8 December 2020 to Thursday, 17 December
2020. Entitlements not taken up by existing eligible shareholders, and entitlements of ineligible
shareholders (together the Shortfall Shares), will be offered to eligible existing shareholders by
way of a top-up facility (Top-Up Facility), allowing eligible existing shareholders to apply for
further New Shares in excess of their Entitlements. Shortfall Shares will also be offered to new
and existing institutional investors by way of a shortfall bookbuild (Shortfall Bookbuild) which
will be conducted by the Joint Lead Managers on or around Friday, 18 December 2020. The price
for Shortfall Shares will be determined under the Shortfall Bookbuild and will be the highest price,
which must not be lower than the Offer Price, that will allow for all of the Shortfall Shares to be
sold under the Shortfall Bookbuild (Bookbuild Price).

If the Bookbuild Price equals the Offer Price, existing eligible shareholders who applied for
additional shares under the Top-Up Facility will be given priority on allocation of Shortfall Shares.
To the extent that the Bookbuild Price exceeds the Offer Price, the net proceeds of the sale of the
Shortfall Shares will be distributed to those ineligible existing shareholders and those eligible
existing shareholders who did not take up all or some of the entitlements, on a pro rata basis.

In the event that there are Shortfall Shares remaining after shares have been allocated under the
Shortfall Bookbuild, the Sub-Underwriters will acquire the remaining shares as sub-underwriters,
each up to a maximum of their sub-underwritten value.

Ovato expects to announce the outcome of the Entitlement Offer to ASX prior to market open on
Monday, 21 December 2020.

Eligibility criteria

Shareholders who are eligible to participate in the Entitlement Offer (Eligible Shareholders) are
shareholders who:

e are registered as a holder of shares as at the Record Date;

e have a registered address in Australia or New Zealand (Eligible Jurisdictions);

2 Qvato reserves the right to withdraw the Entitlement Offer, including where conditions to the underwriting and sub-
underwriting are not satisfied. Should the Entitlement Offer be withdrawn, all application monies will be refunded in
accordance with the Corporations Act 2001 (Cth).
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e are not in the United States or acting for the account or benefit of a person in the United
States (to the extent such person holds shares in Ovato for the account or benefit of such
person in the United States); and

e are eligible under all applicable securities laws to receive an offer under the Entitlement Offer
without any requirement for a prospectus or offer document to be lodged or registered.

Shareholders who are not Eligible Shareholders are ineligible (Ineligible Shareholders).

Anticipated Timetable*

ASX announcement of Entitlement Offer and release of

Tuesday, 1 December 2020 Investor Presentation

7.00pm on Friday, 4 December 2020 | Record Date for shareholders

Tuesday, 8 December 2020 Entitlement Offer opens
Thursday, 17 December 2020 Entitlement Offer closes
Friday, 18 December 2020 Shortfall Bookbuild conducted

Second court hearing on Creditors’ Scheme of
Arrangement. Date it will be known if Underwriting and
Sub-underwriting become unconditional and
Entitlement Offer will complete.

Friday, 18 December 2020

Monday, 21 December 2020 Announcement of results of Entitlement Offer

If Entitlement Offer is completing, Settlement Date for
Entitlement Offer

Wednesday, 23 December 2020 If Entitlement Offer is not completing, process of
returning application monies to subscribing
shareholders to commence.

If Entitlement Offer is completing, Issue Date for New

Thursday, 24 December 2020 Shares under the Entitlement Offer

If Entitlement Offer is completing, quotation and normal
Tuesday, 29 December 2020 trading of New Shares issued under the Entitlement
Offer

*Ovato reserves the right to change these dates without prior notice or withdraw the offer. All references to
time are to Sydney time unless otherwise specified. The commencement of quotation of New Shares is subject
to confirmation from ASX.

Shareholder Enquiries

Eligible shareholders will be sent further details about the Entitlement Offer, including how to
apply for New Shares under the Entitlement Offer, via an information booklet, which is expected
to be lodged with ASX on Tuesday, 8 December 2020 and despatched on the same date.

Further information in relation to the matters described in this announcement, including important
notices and key risks, is set out in an investor presentation released by Ovato to the ASX today.
The information in the Disclaimer and Important Notices section of that presentation applies to
this announcement as if set out in full in this announcement.

ENDS.

This announcement was authorised for release by the Board of Directors of Ovato.

19




4.2 Ovato Investor Presentation dated 7 December 2020

v

COMPANY RESTRUCTURING
AND ENTITLEMENT OFFER

20




OVATO

*J9JJ0 JUBWBNRIIUT 8y} 03 Juensind saieys Map 4O uonisinboe ayy

0} Aldde jou op sy31 JJo 3ulj00) "SBIRYS 0}BAQ 4O 10adSal Ul 92IAPE 19NPp0oId [BloURUL JO JUBWISAAUI
apinoid 0} Pasua9|| J0U S| 03eAQ "UORAIPSLIN[ J1ay} 0} 81eudoidde ad1Ape uonexe} pue gununodoe
‘|e38| Y99S pINOYS pue SPasu pue UoeN}S [eloueUl) ‘SBAI10S[C0 JUSWISSAUI UMO U8y} 0} piegal
ulney (032AQ UO SABY ABW SBWO09IN0 94NN JUBISHIP 18y} 10edwl 8y} pue sanjeA sy} pue 0}enQ

J0 suonelado aininy 10a)e Aew YoIym Sa1ousBunuod pue sauiepasun ‘suonduwnsse ayy 0y paywi|
10U INQ BuIpNn|oul) UOIBWIOLUL 8Y3 JO Ssaualeldoidde ay) JapISU0D PINOYS SI01SaAUI dAI0adsold
‘UoIsIoap JUBWISOAUL UB Bulyew a10jog ‘|enplAlpul JeinodnJed Aue Jo speau Jo uolisod |[eloueul)
‘SOAI109[(0 JUBWISOAUI BY) JUN0DDE 01Ul Bulye) INoyum paledaid usaq sey uonejuasald siyj ‘seleys
MaN JO UOIISINDOE B3 J0} JUSWHWWOD JO JOBIIUO0I AUE JO SISeq S} WIO0J 10U [[IM PUB J0U SB0P pue
saleys maN aJinboe 01 uoiepuUBWWO09a) B 10U S| (92IApe |B33] J0 SUILUNOJJE ‘UOIleXE] JOU) 9IIAPE
10npoJd [eloueuly J0 JUSWISSAUI 91N1IISUOD J0U SSOP UOIIRIUSSAId SIY) Ul Paulelu0d uolewloul ay|

29IApe 1onpoud [eloueuly JO JUBWISAAU] ON

'saleys 01eAQ Ul JUSWISAAUI UB 01 SUile|a) SYSI UIBLID J0) UOIBIUSSaId SIU} JO UOIDSS

.SYsIY Aoy, 8U} 993G "UOISIOaP JUBSWISBAUI 418y} BUIEW USYM UOIBIUSS3Id SIY} Ul PaUIIN0 S103oe) sl
ay1 (sBuiyy Jayio 1sguowie) 01 pJegal aAeY PINOYS SI0ISAAU| “JusWIeal] Xel Jejnorued Aue asjueieng

11 S90p Jou ‘01BAQ JO 9ouewIOMad ay) 40 JuswAedal ‘uinal Jo a1es Jenoiued Aue asjueleng

10U S80P 01BAQ *Pa1saAul [ediound pue awooul Jo Sso| 8|gissod Suipnjoul ‘01eAQ JO [011U0D 8yl
puokaq e YoIyM JO SWIOS “SYSII UMOUYUN PUB UMOUY 01103[gNS SI 01BAQ Ul S8IBYS Ul JUSWISAAUI Uy

YSIY JUBWISaAU|

'SME| S8111IN09S

a1e1s a|qeoiidde Jaylo Aue pue 10y Sa11INd3S "S'N 9y} JO Sludwalinbal uonensigal ayl ‘01 109lgns
10U JO ‘woJ) 1dwaxa uopoesuel) B Ul PjOS pue paiao ale Jo (a1ndoid Jo op 0} uonedijqo ou sey
01BAQ YDIUM) 30y S8IIINJSS "S'N Sy} JOpUN Paidlsidal uaaq aARY SaIHINIAS aY} SS8|UN Sa1e1S pajun
Y3 Ul ‘Apoalipul Jo Aj30a41p ‘plOS JO PIS0 3] 10U Aew pue S1e1S PatuN 3y} JO UORDIPSLIN{ JSY10
J0 91e1S Aue JO SMEe| S2111IN23S 8y} JO (10Y S9IIIND3S *S°N) papuswe se ‘€EAT 4O 10y Sa1Ndas ‘SN
Y} Jopun paJalsi8al ‘2q 10U |[IM pue ‘Usaq 10U SARY SaJeYS MON BYL '|e8a||l 90 PINOM 140 Ue yons
UoIYM Ul uonaIpsuNnf Jay1o Aue Jo Sa1e1s payun 8yl ul Sainoas Aue ‘Ang 03 4340 Ue JO UOIeDI|0S

e 10 ‘||9S 0} J24J0 UB 91N}IISUOD 10U S0P U0ILIUSSaId SIY) “Jeindlued U] 'sa1e1s pauun ayy ul
paINQISIP J0 pasea|al 84 10U Aew payoene S| il Ydiym 0} JuUsWadunouue ay) pue uoiejuasald siyl

$31e1S Pallun 3Yj Ul UoNQLISIP 10 asealal 10y JON

'SME| S9I11INY9S

a|qeoiidde Jo uoIle|0IA B 91N11ISUOD ABW SUOI0L1SA Yyons yum Ajdwod 03 ainjies Auy ‘SUOIIOLISa) yons
Aue 9A19Sq0 pPINOYS NOA pue me| Aq palolIsal 8q Aew elje1isny apISINo SuonRdIpsLIN( ul uoneuasald
SIY} JO UONNQLIASIP SY | “JUSWHWWOD 10 J0B1U0D Aue JO SISeq 8y} WIOJ ||BYS UISI8Y pauleluod
uonewloul 8y Jo Aue Jou uoneiussaid siyy Jaysu pue 10npoid [eloueul) J8y10 Aue U0 saieys meN
JO S)UBWIS}IUS d4INboe 0} UONEBUAUI UB JO UOIIEPUSWWOIS] ‘UOIIEUDI|0S ‘19440 U PaIdapISuod aq Jou
pINOYS pue 10U SI uoneuasald SiyL *(QISY YHUm paBpo| aq 10U ||IM pue) me| Jaylo Aue 1o me| ueljensny
Japun jJuswnIop SUlI8}0 JO SINSO[ISIP JOYI0 10 JUSWSIL]S 8InS0|dsIp 1onpoud ‘snoadsoud e jou si
pue Ajuo sesodind uonew.oul 104 S| paYILNRE S| 1 YdIYM 0} JUSWSIUNOUUE Sy} pUE UOIBIUSSaId SIYL

1aJ0 ue JoN

‘Ne’WO0IXSE"MMM 1e 3|qe|I_AR 1. UYdIym (XSY) 98ueyox3 salindes

uelesIsny ayl Yum pagpo| Sjuswadunouue aInsojosip SNonuiuod pue dipoliad Jaylo s,01eAQ

UM UORdUN[UOD Ul peas 8q pINoys 3| 19y suonelsodio) ay Jo syuswalinbal ay) yum asuepiodoe

ul pasedald JuswWNOOpP 8INSOJISIP JBYI0 40 SNadsold ‘quawalels ainsofosip 1onpold e ul pasinbal

90 PINOM UdIYM UOIIBWIOJU| BY] [|B UIBIUOD )| SBOP JOU UOISIIdP JUBWISAAUL Ue Sulyew uaym Japisuod
PINOYS J0ISOAUI UB JBY} UOII_WIOUI [|B 9SHeWWNS 10 9pnjoul 0} Modund jou saop pue ainleu |ejousgd
© JO S| UOI1B1u8Sald SIY} Ul PaUIRIU0D UOIIBWIOUI Y] "UOIIeIUSSald SIUl JO 81ep Sy} 1e Se SallIAloe
J19Y) puUe Sa11IUS Pa1LIdoSSEe SH pue 01eAQ INOJE UOIeWIoUl Al WS SUlelu0d uolelusasald siyl

uoljewlojul Alrewwing

"€./9T0C uswinisu| (Jaljay [edluyods| Suipiegaisiq) suonelodiod JISY Pue £8/9T0g Juawniisu|
(anss| s1ysiy |euonpel|-uonN) suonelsodiod (DISY) UOISSIWWOY SIUBWISAAU| PUB SBI1INJSS
ueljensny ay} Ag paljipow Ajjeuonou se ‘(3oy suoielodiod) (Yid) TOOZ IOV suonelodlo) ayi Jo vw80.L
UO0I109S Japun apew aq [|IM JaJ0 JUBWIIUT ay] “(Ja40 JUdWILIUT) (S2JeyS MaN) 01eAQ Ul Saleys
Aeuipio pied Aj[nj Mau JO J18}J0 JUBWd[IIUS elel-0id usnmiapun Ajjeiued e 0l uonielal ul (JAQ 10
01eA0) (779 87T 0G0 6E NdV) paywi 01eAQ Aq paledaid usaq sey (uoneiussald) uoneiuasaid siyy

*SUOI}IPUOD pue SWId) SUIMO|[0} BY) 0] d3iSe pue agpajmouyoe
noA ‘uonejuasaid siyy Sunndasoe Ag ‘uonejuasaid Ssiy} ui pauieIuod uoljewoul
Aue Jo uonejuasaid siyy Jo asn Aue Supjew Jo Suipeal 210499 92130U SIY) peal }Isnw NOA

d3WIVIOSIAd ANV 3J311ON LNV1IHOdWNI

21




OVATO

‘payoene si 1l Yolym 0} Juswadunouue ayy pue
uoneuasald Siyl Ul papnjoul sainseaw |eloueUl dYYH-UOU/SY4|-uou Aue uo aouelal anpun aoeld

01 10U PaUONNED dJe SJIdpeal ‘SSauIsng S,01eAQ JO UOIRIPUOD pue aduewlouad |eloueul) 8yl Suinseaw
Ul S19SN 0} UOI1_WIO4UI [NJBSN apIA0Id sainseaw |eloueul) dyy9-uou/Sy-|-uou asay} Sa