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This presentation has been prepared by Elanor Investors Limited (ACN 169 308 187) and Elanor Funds Management Limited (ACN 125 903 031, AFSL 398196), as responsible 
entity of Elanor Investment Fund, and their controlled entities (collectively, ‘Elanor Investors Group’, ‘the Group’ or ‘ENN’). The opportunity to participate in the Placement 
referred to in this presentation is only made to sophisticated investors, professional investors and ‘wholesale clients’ (within the meaning of sections 708 and 761G of the 
Corporations Act 2001 (Cth) (‘Corporations Act’)) in Australia or any other entity or person which offer does not need disclosure to such investors under Part 6D.2 or Part 7.9 
of the Corporations Act. 

All information and statistics in this presentation are current as at 27 July 2016 unless otherwise specified. It contains selected summary information and does not purport to 
be all-inclusive or to contain all of the information that may be relevant to any particular transaction or which a prospective investor may require in evaluations for a possible 
investment in the Group. It should be read in conjunction with the Group’s continuous disclosure announcements lodged with the Australian Securities Exchange, which are 
available at www.asx.com.au. The recipient acknowledges the circumstances may change and that this presentation may become outdated as a result. This presentation and 
the information in it are subject to change without notice and the Group is not obliged to update this presentation. 

This presentation is provided for general information purposes only. It is not a product disclosure statement, prospectus or any other disclosure document for the purposes 
of the Corporations Act and has not been, and is not required to be, lodged with the Australian Securities & Investments Commission. It should not be relied upon by the 
recipient in considering the merits of the Group or the acquisition of securities in the Group. Nothing in this presentation constitutes investment, legal, tax, accounting or 
other advice and it is not to be relied upon in substitution for the recipient’s own exercise of independent judgment with regard to the operations, financial condition and 
prospects of the Group. The information contained in this presentation does not constitute financial product advice. Before making an investment decision, the recipient 
should consider its own financial situation, objectives and needs, and conduct its own independent investigation and assessment of the contents of this presentation, 
including obtaining investment, legal, tax, accounting and such other advice as it considers necessary or appropriate. This presentation has been prepared without taking 
account of any person’s individual investment objectives, financial situation or particular needs. It is not an invitation or offer to buy or sell, or a solicitation to invest in or 
refrain from investing in, securities in the Group or any other investment product. Cooling off rights do not apply to the Placement referred to in this presentation. 

The information in this presentation has been obtained from and based on sources believed by the Group to be reliable. To the maximum extent permitted by law, the Group 
and its other affiliates and their respective directors, employees, consultants and agents make no representation or warranty, express or implied, as to the accuracy, 
completeness, timeliness or reliability of the contents of this presentation. To the maximum extent permitted by law, no member of the Group accepts any liability 
(including, without limitation, any liability arising from fault or negligence on the part of any of them) for any loss whatsoever arising from the use of this presentation or its 
contents or otherwise arising in connection with it. 

All dollar values are in Australian dollars ($A or AUD) unless stated otherwise. The recipient should note that this presentation contains pro forma unaudited financial 
information. 

This presentation may contain forward-looking statements, guidance, forecasts, estimates, prospects, projections or statements in relation to future matters (‘Forward 
Statements’). Forward Statements can generally be identified by the use of forward looking words such as “anticipate”, “estimates”, “will”, “should”, “could”, “may”, 
“expects”, “plans”, “forecast”, “target” or similar expressions and include, but not limited to, the outcome of the Placement referred to in this presentation and the use of 
the proceeds. Forward Statements including indications, guidance or outlook on future revenues, distributions or financial position and performance or return or growth in 
underlying investments are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. No independent third party 
has reviewed the reasonableness of any such statements or assumptions. No member of the Group represents or warrants that such Forward Statements will be achieved or 
will prove to be correct or gives any warranty, express or implied, as to the accuracy, completeness, likelihood of achievement or reasonableness of any Forward Statement 
contained in this presentation. Except as required by law or regulation, the Group assumes no obligation to release updates or revisions to Forward Statements to reflect any 
changes. 
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Forward Statements are by their nature subject to significant known and unknown risk, uncertainties and contingencies and other factors which are outside the control of 
the Group, that may cause actual future results to differ materially from those expressed or implied in such statements (please see Section 5 - ‘Key Risks’ of this 
presentation for further details). Should one or more of the risks or uncertainties materialize or should underlying assumptions prove incorrect there can be no assurance 
that actual outcomes will not differ materially from these statements. Similarly, no representation or warranty, express or implied, is made that the assumptions on 
which the Forward Statements are based may be reasonable. No audit, review or verification has been undertaken by the Group in respect of the Forward Statements in 
this presentation. Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon and is not an indicator of 
future performance. 

Investment in the Group is subject to investment risk, including possible delays in payment or loss of income and principal invested. Neither the Group, nor its associates 
or Directors, nor any other person named in this presentation guarantee the performance of the Group, the repayment of capital or any particular rate of capital or 
income return.  

Some of the key risk factors that should be considered by prospective investors are set out in Section 5 - ‘Key Risks’ of the presentation. There may be risk factors in 
addition to these that should be considered in light of your personal circumstances. You should also consider the risk factors that could affect the Group’s business, 
financial condition and results of operations. 

The Group specifically prohibits the redistribution or reproduction of this presentation in part without the written permission of the Group and the Group accepts no 
liability whatsoever for the actions of third parties in this respect. 

If the lead manager and underwriter of the Placement (the “Lead Manager and Underwriter”) provides this presentation to any person, it does so solely as a conduit for 
the Group. The Lead Manager and Underwriter has not authorised, permitted or caused the issue, lodgement, submission, dispatch or provision of this presentation and 
does not make or purport to make any statement in this presentation and there is no statement in this presentation which is based on any statement by the Lead 
Manager and Underwriter. The Lead Manager and Underwriter and its respective affiliates, officers and employees, to the maximum extent permitted by law, expressly 
disclaim all liabilities in respect of, make no representations regarding, and take no responsibility for, any part of this presentation and make no representation or 
warranty, express or implied, as to the currency, accuracy, reliability, reasonableness or completeness of the information contained in the presentation. 

To the maximum extent permitted by law, the Lead Manager and Underwriter and its respective affiliates, related bodies corporate, officers, employees, agents and 
advisors exclude and expressly disclaim all liability including without limitation for any negligence or for any expense, losses, damage or costs incurred by you as a result 
of your participation in the Placement referred to in this presentation. The Lead Manager and Underwriter makes no recommendations as to whether you or your related 
parties should participate in the Placement and does not make any representations or warranties, express or implied, to you concerning the Placement or any such 
information. Further, none of them accept any fiduciary obligation or relationship with any investor in connection with the Placement referred to in this presentation and 
you represent and warrant and agree that you have not relied on any statements made by the Lead Manager and Underwriter or its respective affiliates, officers, 
employees, agents and advisors in relation to the Placement generally and you further expressly disclaim that you are in a fiduciary relationship with the Lead Manager 
and Underwriter. 

Elanor Investors Group reserves the right to vary the timetable included in this presentation. 
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Equity Raising Overview 



Elanor at a Glance… 

• Elanor Investors Group (“ENN” or “Elanor”) is an ASX listed investment management business with a market capitalisation of 
approximately $145 million 

• ENN’s strategy is to grow funds under management by identifying and originating investments that deliver strong performance 
for both ENN’s capital partners and securityholders 

• Since its listing in 2014, ENN has achieved materially greater returns to securityholders than the S&P/ASX300 A-REIT 
Accumulation Index  
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Key Points… 

FY16 Earnings Guidance and Upgrade to FY16 Distribution 

• ENN announces estimated Core Earnings per Security for FY16 of between 16.0 cents and 16.3 cents 

- Core Earnings mid point estimate of 16.15 cents represents a 15% increase from FY15 

• 2H FY16 estimated Distribution is 7.3 cents, an increase of 9% from the 6.7 cents market guidance given on 22 June 2016   

- The FY16 total Distribution estimate of 14.6 cents represents a 23% increase from FY15 

ENN New Funds Initiatives 

• ENN is targeting the launch of a new commercial property fund, the Elanor Commercial Property Fund (“ECPF” or “The Fund”), prior to 31 
December 2016 with an initial portfolio size of $125-$150 million 

- ENN is currently in due diligence over 3 commercial assets to seed the Fund  

- Further opportunities are under active assessment  

- ENN intends to cornerstone The Fund and retain a holding of approximately 15% 

• ENN is preparing to list a new retail REIT on the ASX (“Retail REIT”) prior to 31 December 2016. It is intended that the Retail REIT will 
comprise a portfolio of metropolitan and regional retail assets, with an initial target portfolio size of $160-$200 million 

- ENN intends to cornerstone the Retail REIT and retain at least a 15% holding 

• These new fund initiatives are anticipated to include a combination of new and existing assets under management  

Equity Raising 

• ENN is undertaking a $30 million fully underwritten Institutional Placement and a non-underwritten Security Purchase Plan (“SPP”) 
available to eligible Securityholders 

- Equity Raising proceeds will be used to cornerstone ECPF and acquire a strategic interest in the Retail REIT   

[ 7 ] 



Equity Raising Highlights 

Improves operational leverage within the funds management platform  

Diversifying capital sources with proposed launch of listed and unlisted funds 

Strategically positions ENN for growth with multi-asset funds across different real estate sectors  

On-strategy initiatives to significantly increase ENN’s funds under management 

Earnings accretive from the establishment of ECPF and Retail REIT 
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Overview of Equity Raising 

Offer 

• Fully underwritten Institutional Placement to raise $30 million 

• Non-underwritten SPP offered to all eligible Securityholders in Australia and New Zealand, capped at $3 
million  

Use of Proceeds 

• ENN has identified a number of opportunities to seed new funds management initiatives in both the listed and 
unlisted sectors 

• Currently 3 commercial assets under due diligence with significant pipeline of other opportunities. Some or all 
of these assets will form a new fund, ECPF, that is intended to be launched prior to 31 December 2016. 
Proceeds from the equity raising will be used to cornerstone ENN’s investment in ECPF  

• ENN is preparing an IPO of a new Retail REIT for listing on the ASX prior to 31 December 2016. Proceeds from 
this equity raising will be used to cornerstone ENN’s strategic investment in the Retail REIT 

Issue Price 
• New securities will be issued at $1.85 and rank pari passu with existing securities 

• Issue price represents an 9.3% discount to last close, a 6.6% discount to the VWAP for the 5 days to 26 July 
2016 and a 4.7% discount to the VWAP for the 10 days to 26 July 2016 
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Business Overview 

Elanor Investors Group  

Funds Management ($489m FUM) Investments ($108m) 

Investment Portfolio and Co-investments  

• Featherdale Wildlife Park 

• Hotel Ibis Styles Canberra 
Eagle Hawk 

• Hotel Ibis Styles Albany Hotel 

• John Cootes Furniture 

• Merrylands Property 

 

• Co-investments in 193 
Clarence Hotel, Bell City and 
Auburn Central syndicates 

• Co-investments in Elanor 
Retail Property Fund and 
Limestone Street Centre 
Syndicate 

• Co-investment in Elanor 
Hospitality & Accommodation 
Fund   

Managed Funds  

• 193 Clarence Hotel Syndicate 

• Bell City Syndicates 

• Auburn Central Syndicate 

• Elanor Retail Property Fund 

• Elanor Hospitality & 
Accommodation Fund  

• John Cootes Diversified 
Property Syndicate 

• Limestone Street Centre 
Syndicate 

• Super A-Mart Auburn 
Syndicate 

• High yielding, high investment quality portfolio 

• Favourable underlying demand fundamentals   

• Asset performance supported by established and well 
credentialed operators  

• Potential for future earnings growth and future co-investment 
by external capital partners    

• ENN co-investments in managed funds 

 

 

• The primary objective of ENN is to grow funds that deliver 
strong investment performance for both ENN’s capital 
partners and securityholders 

• Expand in a capital efficient manner by: 

- Identifying and acquiring assets for new managed funds; and 

- Seeding new managed funds with ENN owned investments 

• Scalable funds management platform 
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Growth in Funds Management 
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• ENN’s key strategic objective is to grow its funds management business by identifying and originating investments that 
deliver strong performance for both ENN’s capital partners and securityholders 

• Since 31 December 2015, ENN has increased funds under management by $99 million to $489 million 

GROWTH IN EXTERNAL FUNDS UNDER MANAGEMENT SINCE IPO1 

1. Consistent with the basis on which ENN’s base management fees are calculated, figures reflect the Gross Asset Value of the various managed funds (which in some instances 
includes stamp duty and fund establishment costs) 
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Update on Merrylands Property 
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• On 21 July 2016, ENN announced it had appointed Savills and CBRE to commence an EOI campaign to sell the Merrylands property 

• The sale follows the recent Gateway Determination by the NSW Department of Planning and Environment in support of the rezoning and 
redevelopment of the 26,135 square metre site into a mixed use scheme 

• Scheme comprises approximately 540 apartments and 7,500 square metres of retail / commercial space, which is expected to include a 
full-line supermarket 

• The Merrylands site was acquired as part of the broader John Cootes acquisition in July 2014 (carrying value of $16.3 million as at 30 June 
2016) and is expected to deliver an outstanding profit to ENN (pre tax, post fees).  

 AERIAL VIEW OF JOHN COOTES MERRYLANDS SITE  



Expanding Sources of 3rd Party Capital 
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• Launching the listed Retail REIT provides additional sources of capital from retail and domestic institutions  

• ENN to target all key capital sources through listed and unlisted funds, and capital partnership opportunities   

Investor Type Past Current  
(Post Raising) Future 

Retail x   

High Net Worth    

Ultra High Net Worth     

Domestic Institutional x   

Foreign Institutional  x x  



Driving Returns from the FM Platform 
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• ENN is able to leverage its existing FM platform to launch a series of unlisted and listed FM opportunities  
• ENN’s business model enables it to grow its FUM through a combination of unlisted single and multi-asset vehicles, and listed vehicles 

1. Includes FM fee and distribution on target equity investment. Excludes 
performance and other fees  
 

Notional ROIC on $10m investment UNLISTED 

Target holding 10% 

Implied investable equity ($m) $100m 

Leverage 50% 

Implied asset value ($m) $200m 

Combined income from fees and distributions ($m)1   $2.3m 

Pre tax, pre cost ROIC 23% 

UNLISTED FUNDS 

Advantages Considerations 

• Additional fee opportunities 
on acquisition, equity raising 
and performance fees for 
outperformance success of the 
funds 

• Capital recycling required to 
launch new funds 

• Generally finite term 

• Originates assets and secures assets 

• Co-investment with capital partners, typically 10% 

 
 

• ENN appointed RE and manager of the listed entity  

• Target co-investment of 15% in listed vehicle 

 

Advantages Considerations 

• Perpetual fund 

• Very scalable business 

• Listed funds balance sheet used 
to fund future growth  

• Sizeable co-investment 

 

LISTED FUNDS 

Notional ROIC on $10m investment LISTED 

Target holding 15% 

Implied investable equity ($m) $67m 

Leverage 35% 

Implied asset value ($m) ~$100m 

Combined income from fees and distributions ($m)1   $1.3m 

Pre tax, pre cost ROIC 13% 

1. Includes FM fee and distribution on target equity investment. Excludes 
performance and other fees  
 



FY16 Earnings and Distribution 
Guidance 
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FY16 Financial Update 

• Full year audited financial results for FY 2016 will be 
announced on 24 August 20161 

• ENN is expecting to announce Core Earnings for FY16 in the 
range of 16.0 cents to 16.3 cents per security  

• ENN upgraded estimated Distribution for H2 FY16 
distribution of 7.3 cents per security  

- 9% improvement on Distribution estimate of 6.7 cents 
per security announced on 22 June 2016 

• Full FY16 Distribution estimate of 14.6 cents per security 
represents a 23% increase on FY15 
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1. Subject to change at ENN’s discretion 

CORE EARNINGS GROWTH (cents per security)  

15% 
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Equity Raising Details 

• $30 million fully underwritten Institutional Placement 

• Non-underwritten SPP to eligible securityholders for up to $15,000 of new securities per securityholder, capped at $3.0 million 

• New securities to be issued at a price of $1.85 per security 

• Issue price represents an 9.3% discount to last close, a 6.6% discount to the VWAP for the 5 days to 26 July 2016 and a 4.7% discount to 
the VWAP for the 10 days to 26 July 2016 

• Funds raised from the Placement will be used by ENN to seed new funds management initiatives. Transaction costs are estimated to be 
approximately $1.3 million  

• Securities issued under the Placement and SPP will rank equally with existing ENN securities  

• The Placement is fully underwritten by Moelis Australia Advisory Pty Ltd 

• SPP to open on 5 August 2016 and close on 22 August 2016 
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Placement Timetable1 2016 

Institutional offer opens Wednesday, 27 July 

Institutional offer closes Wednesday, 27 July 

Trading in ENN securities expected to resume Thursday, 28 July 

Settlement of the Placement Wednesday, 3 August 

Allotment of Placement securities Thursday, 4 August 

Trading of Placement securities Thursday, 4 August 

Offer Metrics 

No. of securities to be issued (m) 16.2 

No. of securities on issue post Placement (m) 87.6 

Issue Price $1.85 

Discount to last closing price  (9.3%) 

Discount to 5-day VWAP (6.6%) 

Discount to 10-day VWAP (4.7%) 

1. Subject to change at ENN’s discretion 
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Key Risks 

• Changes in industry activity and consumer preferences and tastes 
― Elanor’s balance sheet investment portfolio includes businesses that operate within the hospitality, leisure, tourism and consumer furniture 

sectors. Demand for the product and service offerings within these businesses can be impacted by the following factors: 
o The level of activity in the travel and tourism industries in the specific regions in which Elanor’s hotels operate; 
o National and international economic conditions, including those factors affecting travel and tourism; 
o Climate conditions, e.g. unseasonably warm or cold weather; 
o Preference towards other zoos, wildlife parks or other outdoor attractions in New South Wales; 
o The level of activity in the residential housing building sector, which affects the level of demand for household furniture and other related 

products; 
o Changes in the competitive environment for the supply of household furniture and other products; and 
o Unpredictable changes in consumer preferences, which can result in some existing product and service offerings becoming less popular. 

― Any of the above factors, either individually or in combination, may materially reduce the demand for the product or services offered by 
Elanor’s investment portfolio businesses, which could have a material adverse effect on future financial performance and position 

• Exposure to a downturn in hotel or tourism industries 
― Demand for the accommodation services offered by the hotels within Elanor’s balance sheet investment portfolio may be impacted by reduced 

demand in the travel or tourism industries in the specific regions/sectors in which the hotels operate. This may be caused by events such as a 
general economic downturn, a movement in the value of the Australian dollar relative to other currencies, terrorism, a major weather event, 
or events affecting the aviation industry (in particular, low cost airline carriers operating in Australia, route changes or groundings) 

• Competitive position may deteriorate 
― The sectors in which Elanor’s balance sheet investment portfolio businesses operate are subject to competition, based on factors including 

price, service, product selection and quality 
― The competitive position of Elanor’s balance sheet investment portfolio businesses may deteriorate as a result of factors including actions by 

existing competition, the entry of new competitors, or a failure to continue to position itself successfully to meet changing market conditions, 
customer demands and technology. Any deterioration in Elanor’s competitive position may result in a decline in revenue and margins, which 
may have a material adverse effect on future financial performance 

• Income from funds management business 
― There is a risk that Elanor may not be able to continue to establish new external funds or syndicates due to limited investment opportunities 

and/or limited availability of investor capital or bank debt. This may limit the growth of Elanor's funds management business 
 
 [ 21 ] 



Key Risks (cont’d) 

• Reputation of associated brand names may diminish in value 
― The reputation of associated brands within Elanor could be adversely impacted by a number of factors including failure to provide customers with 

the quality of service they expect, product liability claims, disputes or litigation with third parties such as customers, guests, landlords, employees 
or suppliers or adverse media coverage. Elanor’s balance sheet investment portfolio businesses operate under a number of brand names which 
could decline in value as a result of these factors. This may in turn negatively impact on the financial performance of Elanor’s investment portfolio 

• Adverse movements in exchange rates 
― This risk primarily relates to the John Cootes Furniture business. As an importer of household furniture, John Cootes Furniture is exposed to 

exchange rate movements, in particular movements in the AUD/USD exchange rate. Because a proportion of John Cootes Furniture's payments for 
inventory are made in foreign currency, primarily USD, movements in exchange rates impact on the amounts paid for purchases. For example, if 
the AUD/USD exchange rate decreases, this will increase the AUD price paid for inventory purchased in USD. Therefore, movements in foreign 
exchange rates, particularly the AUD/USD exchange rate, may have an impact on John Cootes Furniture's financial performance (offsetting or 
mitigating this risk is the natural hedge that the Hotels, Tourism and Leisure division provides.  In particular, a lower Australian dollar may benefit 
the Australian tourism industry and in turn, the Hotels, Tourism and Leisure division) 

• Inability to complete disposals or acquisitions 
― There is a risk that Elanor will be unable to dispose of and/or acquire properties on appropriate terms including assets to form the ECPF and/or 

Retail REIT, thereby potentially limiting the growth of Elanor. Elanor’s failure to deliver or effectively execute its stated strategy including its 
acquisitions and/or disposal of properties could result in a failure to achieve earnings growth and  a decline in the price of Securities and/or 
distributions paid to Securityholders. 

• Property values and valuations 
― The value of, and returns from, the properties may fluctuate depending on property market conditions. Demand for property may change as 

investor preferences for particular sectors and asset classes change over time and can be influenced by general economic factors such as interest 
rates and share market cycles. Valuations ascribed to the properties are influenced by a number of ongoing factors including changes in market 
rental rates, fluctuating occupancy levels, downturn in the property market in general, pricing of any competing properties, tenants defaulting, 
increased competition from new or existing properties, increases in supply or falls in demand for property and general economic conditions. A 
change in valuation will impact gearing which could have a bearing on Elanor’s compliance with banking covenants. 

• Insurance risk 
― Elanor carries a range of insurance cover for various assets, however there are certain events for which Elanor will not maintain insurance cover. If 

any of Elanor’s properties are damaged or destroyed by an event for which Elanor does not have insurance coverage, Elanor could incur a capital 
loss and/or lose net income. Dependent on the type of coverage, Elanor may have to incur an excess prior to any payment by the insurer or pay for 
any difference between the full replacement cost and the insured amount. Elanor may also incur increases to its insurance premium applicable to 
other areas of cover as a result of the event. In the event of an uninsured loss or a loss in excess of the relevant insurance limit, Elanor and the 
relevant portfolio business could suffer damage to its reputation and/or a loss of all or a portion of its future revenues expected to be generated by 
the relevant facilities 
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Foreign Jurisdictions 

International Offer Restrictions 

This document does not constitute an offer of new stapled securities ("New Stapled Securities") of the Group in any jurisdiction in which it would be unlawful. New Stapled 
Securities may not be offered or sold in any country outside Australia except to the extent permitted below. 

Hong Kong  

WARNING: This document has not been, and will not be, authorized by the Securities and Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance 
(Cap. 571) of the Laws of Hong Kong (the "SFO").  No action has been taken in Hong Kong to authorize this document or to permit the distribution of this document or any 
documents issued in connection with it. Accordingly, the New Stapled Securities have not been and will not be offered or sold in Hong Kong other than to “professional 
investors" (as defined in the SFO). No advertisement, invitation or document relating to the New Stapled Securities has been or will be issued, or has been or will be in the 
possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed at, or the contents of which are likely to be accessed or read by, the public of 
Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to the New Stapled Securities which are or are intended to be 
disposed of only to persons outside Hong Kong or only to professional investors as defined in the SFO and any rules made under that ordinance. The contents of this 
document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the offer. If you are in doubt about any contents 
of this document, you should obtain independent professional advice. 

New Zealand 

This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013 (the "FMC Act"). The 
New Stapled Securities may only be offered or sold in New Zealand (or allotted with a view to being offered for sale in New Zealand) to a person who: 

― is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act; 

― meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act; 

― is large within the meaning of clause 39 of Schedule 1 of the FMC Act; 

― is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or 

― is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act. 

Singapore  

This document has not been registered as a prospectus with the Monetary Authority of Singapore ("MAS") and, accordingly, statutory liability under the Securities and 
Futures Act, Chapter 289 (the "SFA") in relation to the content of prospectuses does not apply, and you should consider carefully whether the investment is suitable for you. 
The issuer is not authorised or recognised by the MAS and the New Stapled Securities are not allowed to be offered to the retail public. This document and any other 
document or material in connection with the offer or sale, or invitation for subscription or purchase of the New Stapled Securities may not be circulated or distributed, nor 
may the New Stapled Securities be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore 
except to "institutional investors" (as defined in the SFA), or otherwise pursuant to, and in accordance with the conditions of, any other applicable provisions of the SFA. This 
document has been given to you on the basis that you are an "institutional investor" (as defined under the SFA). In the event that you are not an institutional investor, please 
return this document immediately. You may not forward or circulate this document to any other person in Singapore. Any offer is not made to you with a view to the New 
Stapled Securities being subsequently offered for sale to any other party. You are advised to acquaint yourself with the SFA provisions relating to resale restrictions in 
Singapore and comply accordingly.     
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