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INDEPENDENCE GROUP NL 
ABN 46 092 786 304 

 
 
 
 

Retail Entitlement Offer Booklet 

 
For an accelerated pro rata non-renounceable entitlement offer of 1 New Share for every 15 Shares 

held at the Record Date at an issue price of $6.65 per New Share to raise approximately $50.6 million 
before costs. 

 
 

Lead Manager and Underwriter 
Bell Potter Securities Limited 

 
This Retail Entitlement Offer opens on 12 November 2010 and closes at 5.00 pm (Perth time) on 26 

November 2010 (unless extended).  Valid acceptances must be received before that time. 
 
 
 

 
 
 
 
 

THIS IS AN IMPORTANT DOCUMENT WHICH IS ACCOMPANIED BY AN ENTITLEMENT AND ACCEPTANCE FORM FOR 
YOU TO SUBSCRIBE FOR NEW ORDINARY SHARES IN INDEPENDENCE GROUP NL. 

 
IF YOU DO NOT UNDERSTAND THESE DOCUMENTS, OR ARE IN DOUBT AS TO HOW TO ACT, YOU SHOULD CONSULT 

YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISOR. 
 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES. 
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IMPORTANT INFORMATION 
 

This Offer Booklet is issued pursuant to section 708AA of the Corporations Act (as notionally modified by ASIC 
class orders [CO 07/571] and [CO 08/35]) for the offer of New Shares without disclosure to investors under Part 
6D.2 of the Corporations Act. This Offer Booklet was lodged with the ASX on 11 November 2010. ASX takes no 
responsibility for the content of this Offer Booklet. 

This Offer Booklet is not a prospectus and does not contain all of the information that an investor would find in a 
prospectus or which may be required by an investor in order to make an informed investment decision regarding, or 
about the rights attaching to, New Shares. The information in this Offer Booklet does not constitute a securities 
recommendation or financial product advice and has been prepared without taking into account your investment 
objectives, financial circumstances or particular needs. Nevertheless, this Offer Booklet contains important 
information and requires your immediate attention. 

Before you decide whether to take up your offer to subscribe for New Shares, you should: 

 read this Offer Booklet in its entirety; and 

 conduct your own independent review, investigation and analysis of the Company and the New Shares which 
are the subject of the Retail Entitlement Offer, considering whether they are a suitable investment for you in 
light of your own investment objectives, financial circumstances and particular needs (having regard to the 
merits or risks involved). 

If you are in any doubt as to how to deal with this Offer Booklet, you should consult your professional advisor as 
soon as possible. The New Shares offered are of a speculative nature. 

By returning an Entitlement and Acceptance Form or lodging an Entitlement and Acceptance Form with your 
stockbroker or otherwise arranging for payment for your New Shares in accordance with the instructions on the 
Entitlement and Acceptance Form, you acknowledge that you have received and read this Offer Booklet, you have 
acted in accordance with the terms of the Retail Entitlement Offer detailed in this Offer Booklet and you agree to all 
of the terms and conditions as detailed in this Offer Booklet. 

Overseas shareholders 

This Offer Booklet and the Entitlement and Acceptance Form do not, and are not intended to, constitute an offer or 
invitation in the United States or to any person acting for the account or benefit of a person in the United States, or 
in any other place or jurisdiction in which, or to any person to whom, it would not be lawful to make such an offer or 
invitation. 

No offer is being made to retail Shareholders with a registered address outside Australia and New Zealand. The 
distribution of this Offer Booklet and the Entitlement and Acceptance Form (including electronic copies) outside 
Australia and New Zealand may be restricted by law. If you come into possession of these documents, you should 
observe such restrictions and should seek your own advice about such restrictions. Any failure to comply with such 
restrictions may constitute a violation of applicable securities laws. The Directors reserve the right to treat as invalid 
any Entitlement and Acceptance Form that appears to the Directors or the Company's agents to have been 
submitted in violation of any applicable securities laws.  Please refer to section 1.9. 

Eligible Shareholders holding Shares on behalf of persons who are resident outside Australia and New Zealand, 
(including nominees, custodians and trustees) are responsible for ensuring that any dealing with New Shares 
issued does not breach the laws and regulations in the relevant overseas jurisdiction, and should seek independent 
professional advice and observe any applicable restrictions relating to the taking up of Entitlements or the 
distribution of this Offer Booklet or the Entitlement and Acceptance Form. The making of an application (whether by 
the return of a duly completed Entitlement and Acceptance Form, the making of payment or otherwise) will 
constitute a representation that there has been no breach of such laws or regulations. Shareholders who are 
nominees, custodians or trustees are therefore advised to seek independent advice as to how they should proceed.  
The New Shares may only be offered outside the United States to persons who are not acting for the account or 
benefit of persons in the United States. 

New Zealand 

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

The New Shares in the Retail Entitlement Offer are not being offered or sold to the public in New Zealand other 
than to existing shareholders of the Company with registered addresses in New Zealand to whom the offer of New 
Shares is being made in reliance on the Securities Act (Overseas Companies) Exemption Notice 2002 (New 
Zealand). 
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United States 

This Offer Booklet does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the 
United States.  Neither this Offer Booklet nor the Entitlement and Acceptance Form may be distributed in the 
United States. 
 
The New Shares have not been, and will not be, registered under the US Securities Act or the securities laws of 
any state or other jurisdiction of the United States. The entitlements may not be taken up 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 except in a transaction exempt from, or not subject to, the 
registration requirements of the US Securities Act and the applicable securities laws of any state or other 
jurisdiction in the United States.   

Information publicly available 

Information about the Company is publicly available and can be obtained from ASIC and ASX (including its website: 
www.asx.com.au). The contents of any website or ASIC or ASX filing by the Company are not incorporated into this 
Offer Booklet and do not constitute part of the Retail Entitlement Offer. This Offer Booklet is intended to be read in 
conjunction with the publicly available information in relation to the Company which has been notified to ASX. 
Investors should therefore have regard to the other publicly available information in relation to the Company before 
making a decision whether or not to invest in New Shares or the Company.  Some of the risk factors that should be 
considered by potential investors are outlined in section 4 of this Offer Booklet. 

No representations other than as set out in this Offer Booklet 

No person is authorised to give any information or make any representation in connection with the Retail 
Entitlement Offer which is not contained in this Offer Booklet. Any such extraneous information or representation 
may not be relied upon. 

The Lead Manager and Underwriter has not authorised, permitted or caused the issue, lodgement, submission, 
despatch or provision of this Offer Booklet. The Lead Manager and Underwriter does not make, or purport to make, 
any statement in this Offer Booklet, and there is no statement in this Offer Booklet which is based on any statement 
by the Lead Manager and Underwriter. To the maximum extent permitted by law, the Lead Manager and 
Underwriter expressly disclaims all liability in respect of, makes no representations regarding, and takes no 
responsibility for, any part of this Offer Booklet. 

Forward looking statements 

This Offer Booklet includes forward looking statements that have been based on current expectations about future 
acts, events and circumstances. These forward looking statements are, however, subject to risks, uncertainties and 
assumptions many of which are outside the control of the Company and that could cause those acts, events and 
circumstances to differ materially from the expectations described in such forward looking statements. Neither the 
Company nor any other person guarantees the repayment of capital or the payment of income. Investors should 
note that the past performance of the Company provides no guidance to its future performance. 

No rights trading 

Entitlements are non-renounceable and cannot be traded on the ASX or any other exchange, nor can they be 
privately transferred. You cannot withdraw your application for New Shares once it has been accepted by the 
Company. 

Eligibility 

This Offer Booklet and the Entitlement and Acceptance Form sets out the Entitlement of an Eligible Retail 
Shareholder to participate in the Retail Entitlement Offer. 

Please read the instructions in this Offer Booklet and on the accompanying Entitlement and Acceptance Form 
regarding the acceptance of your Entitlement. 

Entire agreement 

The terms contained in this Offer Booklet constitute the entire agreement between the Company and you as to the 
Retail Entitlement Offer and your participation in the Retail Entitlement Offer to the exclusion of all prior 
representations, understandings and agreements between the Company and you. 

Governing law 

This Offer Booklet, the Retail Entitlement Offer and the contracts formed on acceptance of the Applications are 
governed by the laws applicable in Western Australia.  Each Applicant for New Shares submits to the non-exclusive 
jurisdiction of the courts of Western Australia. 

Glossary 

Please refer to the glossary in section 6 for definitions of terms and abbreviations used in this Offer Booklet.
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CHAIRMAN'S LETTER 

 
11 November 2010 
 
Dear Shareholder 
 
On behalf of Independence Group NL (Independence or Company), I am pleased to invite you to 
participate in the retail component of a fully underwritten 1 for 15 non-renounceable pro rata entitlement 
offer (Retail Entitlement Offer) at an issue price of $6.65 per share to raise approximately $21.1 
million. 
 
On 4 November 2010, Independence announced its intention to undertake an equity raising of 
approximately $164.3 million via an institutional placement (Institutional Placement) to raise 
approximately $113.8 million and an accelerated, non-renounceable pro-rata entitlement offer 
(Entitlement Offer) to all eligible shareholders to raise approximately $50.6 million.  The Entitlement 
Offer consists of an institutional entitlement offer (Institutional Entitlement Offer) to raise 
approximately $29.5 million and the Retail Entitlement Offer to raise approximately $21.1 million. 
 
The Institutional Placement and the Institutional Entitlement Offer were completed on 5 November 
2010.  
 
Bell Potter Securities Limited is the Sole Lead Manager and Underwriter of the Entitlement Offer and 
Sole Lead Manager of the Institutional Placement. 
 
Proceeds from the raising will be used to partly fund Independence’s current estimated share of costs 
for the Tropicana Joint Venture project.  As announced in the Company’s recent quarterly report, the 
Bankable Feasibility Study for Tropicana is expected to be completed in November and Independence 
currently estimates capital costs for the project of approximately $600 - $620 million, and working 
capital requirements of $100 - $120 million.  Independence’s 30% share of these costs is therefore 
currently estimated at approximately $210 - $220 million. 
 
The Company’s existing cash balance of approximately A$137 million will be used to fund additional 
near term expenditure for exploration and development around the Long Nickel mine, other regional 
exploration (including Tropicana Joint Venture exploration) and potential mine development.  Further 
details of the Company’s expected future expenditure are provided in the Investor Presentation 
included in this Offer Booklet. 
 
Under the Retail Entitlement Offer, Eligible Retail Shareholders are being given the opportunity to 
subscribe for 1 New Share for every 15 Independence ordinary shares held at 5.00 pm Perth time on 9 
November 2010 at the issue price of A$6.65 per New Share. 
 
The issue price represents a discount of 7.5% to the closing share price on 3 November, being the day 
before the raising was announced and a 6.3% discount to the theoretical ex-entitlement price 
calculated on that date. 
 

Entitlements are non-renounceable and will not be tradeable on ASX or otherwise transferable.  
Shareholders who do not take up all or any part of their Entitlements will not receive any payment or 
value in respect of those Entitlements and their percentage shareholding in the Company will be 
diluted. 
 
This Offer Booklet contains important information about the Retail Entitlement Offer, including: 
 
 Details of the Offer, including Key Dates; 
 ASX Announcement and Investor Presentation;  
 Actions to be taken by Eligible Retail Shareholders; 
 Additional information; and 
 A personalised Entitlement and Acceptance Form which details your Entitlement. 
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This Offer Booklet and personalised Entitlement and Acceptance Form should be read carefully and in 
their entirety before deciding whether or not to participate in the Retail Entitlement Offer.  In particular, 
you should consider the key risk factors outlined in section 4 of this Offer Booklet and the Investor 
Presentation (included at section 2 in this Offer Booklet). 
 
Retail shareholders who have any queries about the Entitlement Offer should contact Security Transfer 
Registrars on +618 9315 2333 at any time from 9.00 am to 5.00 pm Perth time during the Retail 
Entitlement Offer period. 
 
On behalf of the Board of Independence, I invite you to consider this investment opportunity and thank 
you for your ongoing support of our company. 
 
Yours sincerely, 

 
Oscar Aamodt 
Chairman and Non-executive Director 
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1. DETAILS OF THE OFFER  

1.1 The Entitlement Offer 

Independence is making a fully underwritten accelerated non-renounceable pro rata 
entitlement offer (Entitlement Offer) of fully paid ordinary shares in the capital of the Company 
(New Shares) to Eligible Shareholders.  Eligible Shareholders who are on the Company's 
share register at 5.00 pm (Perth time) on 9 November 2010 (Record Date) will be entitled to 
apply to subscribe for 1 New Share for every 15 Shares held at an issue price of $6.65 each 
per New Share. The issue price is payable in full on application. 

In conjunction with the Entitlement Offer, Independence has also placed a total of 
approximately 17.1 million shares to Institutional Investors (Placement). 

Please refer to the ASX Announcement and Investor Presentation in section 2 for information 
regarding the purpose of the Entitlement Offer, the use of funds raised under the Entitlement 
Offer, and for information on the Company's business, performance and strategy.  Please refer 
to section 1.11 for information on the effect of the Entitlement Offer on the Company's capital 
structure.  You should also consider other publicly available information about the Company 
available at www.asx.com.au and www.igo.com.au. 

Institutional Entitlement Offer 

On 8 November 2010, the Company announced that it had successfully completed the 
institutional component of the Entitlement Offer (Institutional Entitlement Offer) raising 
approximately $29.5 million. 

Settlement of the Institutional Entitlement Offer is expected to occur on 19 November 2010. 
New Shares are expected to be allotted under the Institutional Entitlement Offer on 22 
November 2010. 

Retail Entitlement Offer 

Eligible Retail Shareholders are invited to subscribe for all or part of their Entitlement under the 
Entitlement Offer (Retail Entitlement Offer) and are being sent this Retail Entitlement Offer 
Booklet with a personalised Entitlement and Acceptance Form.   

The Retail Entitlement Offer is open to Eligible Retail Shareholders. Eligible Retail 
Shareholders are persons who: 

 were registered as Shareholders on the Record Date; 

 have a registered address in Australia or New Zealand;  

 did not receive an offer to participate (other than as nominee) or were otherwise 
ineligible to participate under the Institutional Entitlement Offer;  

 are not Eligible Institutional Shareholders or Ineligible Institutional Shareholders and do 
not hold Shares on behalf of Eligible Institutional Shareholders or Ineligible Institutional 
Shareholders (to that extent);  

 are not in the United States or acting for the account or benefit of a person in the 
United States; and 

 are eligible under all applicable securities laws to receive an offer under the Retail 
Entitlement Offer. 

The Retail Entitlement Offer opens at 9.00 am (Perth time) on 12 November 2010 and closes 
at 5.00 pm (Perth time) on 26 November 2010. 

A maximum of 7,604,236 New Shares will be issued under the Entitlement Offer and the 
Company will raise approximately $50.6 million before costs. The number of New Shares to 
which you are entitled is shown on the accompanying Entitlement and Acceptance Form. 
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The New Shares will be fully paid and will rank equally with the Company's existing issued 
Shares. 

1.2 Key dates 

The Retail Entitlement Offer is open for acceptance until 5.00 pm (Perth time) on the Closing 
Date or such other date as the Directors, in conjunction with the Lead Manager and 
Underwriter, shall determine, subject to the Listing Rules. Other key dates for the Retail 
Entitlement Offer are as follows: 

Announcement of Entitlement Offer  4 November 2010 

Institutional Entitlement Offer and Placement  4 to 5 November 
2010 

Record Date for determining Entitlements 9 November 2010 
(5.00 pm Perth 
time) 

Despatch of Offer Booklet and Entitlement and Acceptance Forms 12 November 2010  

Retail Entitlement Offer opens  12 November 2010 
(9.00 am Perth 
time)  

Retail Entitlement Offer closes  26 November 2010 
(5.00 pm Perth 
time) 

Notification of Shortfall 1 December 2010 

Allotment of New Shares under the Retail Entitlement Offer 6 December 2010 

Despatch of holding statements in relation to New Shares issued 
under the Retail Entitlement Offer 

6 December 2010 

Normal trading of New Shares issued under the Retail Entitlement 
Offer expected to commence on ASX 

7 December 2010 

 

The timetable outlined above is indicative only and subject to change. The Directors, in 
conjunction with the Lead Manager and Underwriter, reserve the right to vary these dates, 
including the Closing Date, without prior notice but subject to the Corporations Act and the 
Listing Rules. The Directors also reserve the right not to proceed with the whole or part of the 
Retail Entitlement Offer at any time prior to allotment. In that event, Application Money will be 
returned without interest. See section 1.8 for further details. 

1.3 Entitlements 

Each Eligible Shareholder who is registered as the holder of Shares at 5.00 pm (Perth time) on 
the Record Date is entitled to participate in the Retail Entitlement Offer. The number of New 
Shares to which you are entitled is shown on your Entitlement and Acceptance Form 
accompanying this Offer Booklet. 

As a result of this Retail Entitlement Offer, Shareholders who do not take up all of their 
Entitlement will have their percentage shareholding in the Company diluted. 

If you have more than one holding of Shares, you will be sent more than one personalised 
Entitlement and Acceptance Form and you will have separate Entitlements for each separate 
holding. It is the responsibility of Applicants to determine their allocation prior to trading in the 
New Shares. The sale by Applicants of New Shares prior to the receipt of a holding statement 
is at the Applicant's own risk. 
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1.4 Opening and closing dates 

The Retail Entitlement Offer will be open for receipt of acceptances on 12 November 2010. 

The Company will accept Entitlement and Acceptance Forms until 5.00 pm (Perth time) on 26 
November 2010, subject to the Directors, in their absolute discretion, varying the Closing Date 
in accordance with the Corporations Act and the Listing Rules. 

1.5 Non-Renounceable 

The Retail Entitlement Offer is non-renounceable. This means that Eligible Shareholders are 
unable to sell or transfer their Entitlements to subscribe for New Shares. Any New Shares not 
subscribed for by Eligible Shareholders who take up their Entitlement will form part of the 
Shortfall and will be subscribed for by the Underwriter or sub-underwriters pursuant to the 
underwriting agreement. 

1.6 Underwriting 

The New Shares to be issued under the Retail Entitlement Offer are fully underwritten by the 
Underwriter. Any New Shares which are not subscribed for by Eligible Shareholders who take 
up their Entitlement will form part of the Shortfall to be taken up by the Underwriter.   

A summary of the Underwriting Agreement, including the events whereby the Underwriter may 
be released from its obligations under the Underwriting Agreement, are set out in section 5.1. 

1.7 ASX listing 

The Company has made an application to ASX for Official Quotation of the New Shares. If ASX 
does not grant quotation for the New Shares, the Company will not allot any New Shares and 
all Application Money will be refunded without interest. 

1.8 Application Money 

Application Money will be held in trust in a subscription account established and held by the 
Company on behalf of each Eligible Shareholder until the New Shares are issued. If necessary, 
Application Money will be refunded as soon as reasonably practicable, without interest. Interest 
earned on any Application Money will be for the benefit of the Company and will be retained by 
the Company regardless of whether New Shares are issued under the Retail Entitlement Offer. 

1.9 Excluded Shareholders 

The Company will not make a Retail Entitlement Offer to Retail Shareholders with a registered 
address outside Australia or New Zealand (Excluded Shareholders). The Company has 
decided that it is unreasonable to extend the Retail Entitlement Offer to Excluded Shareholders 
having regard to: 

(a) the number of Retail Shareholders outside Australia and New Zealand; 

(b) the number and value of New Shares that would be offered to Retail Shareholders 
outside of Australia and New Zealand; and 

(c) the cost of complying with the legal requirements, and requirements of regulatory 
authorities, in the overseas jurisdictions. 

1.10 Use of proceeds 

The Company intends to use the proceeds of the Entitlement Offer to partly fund its current 
estimated share of the Tropicana Joint Venture project expenses.  Please refer to the ASX 
Announcement and Investor Presentation in section 2 for further information regarding the 
proposed use of proceeds of the Entitlement Offer. 
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1.11 Effect of the Entitlement Offer on the Company 

Financial effect of the Entitlement Offer on the Company 

The financial effect of the Entitlement Offer and the Institutional Placement is summarised in 
the Investor Presentation included in section 2 of this Offer Booklet. 

Effect of the Entitlement Offer on the capital structure of the Company 

The principal effect of the Entitlement Offer on the Company's capital structure will be to 
increase the total number of issued Shares. The following table sets out the number of issued 
Shares at the date of announcement of the Entitlement Offer and the total number of issued 
Shares at the completion of the Entitlement Offer based on the maximum number of New 
Shares that may be issued under the Entitlement Offer: 

Shares Number 

Issued Shares at 4 November 2010, the date of announcement of the 
Entitlement Offer 

114,063,539 

Maximum number of Shares to be issued to Institutional Investors 
pursuant to the Placement 

17,109,530 

Maximum number of New Shares that may be issued pursuant to the 
Entitlement Offer * 

7,604,236 

Maximum number of issued Shares upon completion of the Entitlement 
Offer 

138,777,305 

 
* Assumes that no options that have been issued by the Company are exercised prior to the Record Date. 

The percentage shareholding of all Shareholders that either do not subscribe for their full 
Entitlement, or who are not eligible to participate in the Entitlement Offer, will decrease. 

The Entitlement Offer is not expected to materially impact on the control of the Company. 

In addition to the Shares listed above, the Company has the following securities not listed on 
ASX: 

Options Number 

Unlisted options exercisable at $4.85 and expiring on 30 June 2011 112,500 

Unlisted options exercisable at $4.64 and expiring on 30 June 2011 225,000 

Unlisted options exercisable at $4.44 and expiring on 30 June 2011 500,000 

Existing optionholders will not be entitled to participate in the Entitlement Offer unless they: 

 have become entitled to exercise their existing options under the terms of their issue and 
do so prior to the Record Date; and 

 participate in the Entitlement Offer as a result of being a holder of Shares registered on the 
register of the Company on the Record Date. 

 

1.12 Enquiries 

If you have any enquiries in relation to the Entitlement and Acceptance Form or your 
Entitlement, please contact the Share Registry by telephone on +61 8 9315 2333 at any time 
from 9.00 am to 5.00 pm Perth time, or consult your professional advisor.
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2. ASX ANNOUNCEMENT AND INVESTOR PRESENTATION 



 

 

 

4 November 2010 

Australian Stock Exchange Limited 
Company Announcements NO. OF PAGES  :  (2) 
Level 10, 20 Bond Street 
SYDNEY  NSW  2000 
 
 

NOT FOR DISTRIBUTION OR RELEASE INTO THE UNITED STATES OR TO, 
OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS 

 
Independence Group NL announces A$164.3 million equity capital raising to 
partly fund its current estimated share of the Tropicana Project development 

 
Independence Group NL (“Independence”) today announced an equity capital 
raising of A$164.3 million to be completed by way of an accelerated non-
renounceable pro-rata entitlement offer and institutional share placement. 
 
Use of funds 
 
Proceeds from the raising will be used to partly fund Independence’s current 
estimated share of costs for the Tropicana Joint Venture project.  As announced in 
the company’s recent quarterly report, the Bankable Feasibility study for Tropicana 
is expected to be completed in November and Independence currently estimates 
capital costs for the project of approximately $600 - $620 million and working 
capital requirements of $100 - $120 million.  Independence’s 30% share of these 
costs is therefore currently estimated at approximately $210 - $220 million. 
 
The Company’s existing cash balance of approximately A$137 million will be used 
to fund additional near term expenditure for exploration and development around 
the Long Nickel mine, other regional exploration (including Tropicana Joint Venture 
exploration) and potential mine development.  Further details of the Company’s 
expected future expenditure are provided in the Equity Raising Presentation 
accompanying this announcement. 
 
Offer details 
 
Independence is undertaking an equity offer to raise approximately A$164.3 
million, comprising: 
 

 a A$113.8 million institutional share placement (“Institutional Placement”) at 
an issue price of A$6.65; and 

 a A$50.6 million 1 -for-15 accelerated non-renounceable pro-rata entitlement 
offer (“Entitlement Offer”) at an issue price of A$6.65 per new share 

 



The issue price under the Institutional Placement and Entitlement Offer represents 
a discount of 7.5% to the closing price on 3 November and 6.3% to the theoretical 
ex-rights price. 
 
Full details of the retail component of the Entitlement Offer (“Retail Entitlement 
Offer”) will be set out in a Retail Entitlement Offer booklet which is expected to be 
lodged with the ASX on 11 November 2010 and dispatched to shareholders on or 
around 12 November 2010. Any eligible retail shareholder who wishes to acquire 
new shares under the Retail Entitlement Offer will need to complete the 
personalised entitlement and acceptance form that will accompany the Retail 
Entitlement Offer booklet.   
 
Retail shareholders who have any queries about the Entitlement Offer should 
contact Security Transfer Registrars on +61 8 9315 2333 at any time from 9:00am 
to 5:00pm Perth time during the Retail Entitlement Offer period. 
 
The Entitlements are non-renounceable and will not be tradeable on ASX or 
otherwise transferable. Shareholders who do not take up their Entitlements in full 
will not receive any value in respect of those Entitlements that they do not take up. 
Shareholders who are not eligible to receive Entitlements will not receive any value 
in respect of Entitlements they would have received had they been eligible. 
 
 
Timetable 
 
Institutional Entitlement Offer Opens Thursday, 4 November

Institutional Entitlement Offer Closes 10.00am Sydney time, Friday 5 November 

Ordinary Shares Recommence Trading Monday, 8 November  

Record Date to Determine Entitlements 5.00pm Perth time, Tuesday 9 November

Retail Entitlement Offer Opens Friday, 12 November

Institutional Settlement Date Friday, 19 November

Institutional Trading Date Monday, 22 November

Retail Entitlement Offer Closes 5.00pm Perth time, Friday, 26 November

Retail Entitlement Offer Settlement Date Friday, 3 December

Retail Allotment Date Monday, 6 December

Retail Trading Date Tuesday, 7 December

 
Bell Potter Securities Limited (“Bell Potter”) is sole Lead Manager to the 
Institutional Placement and the Entitlement Offer and Sole Underwriter of the 
Entitlement Offer.  Euroz Securities Limited has been appointed Co-manager to the 
Institutional Placement and Institutional Entitlement Offer. Clayton Utz is acting as 
legal advisers to Independence Group NL. 
 

 
CHRISTOPHER BONWICK 
Managing Director 
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3. ACTION REQUIRED BY SHAREHOLDERS 

All Applications for New Shares must be made by Eligible Retail Shareholders in accordance 
with the instructions in this Offer Booklet and on the Entitlement and Acceptance Form. By 
returning the Entitlement and Acceptance Form or paying any Application Money for New 
Shares by BPAY®, you offer to acquire the New Shares on the terms and conditions set out in 
this Offer Booklet. The Directors reserve the right to reject any Applications for New Shares 
that are not made in accordance with the terms of this Offer Booklet or the instructions on the 
Entitlement and Acceptance Form. The Company also reserves the right (in its absolute 
discretion) to reduce the number of New Shares allocated to Eligible Retail Shareholders, or 
persons claiming to be Eligible Retail Shareholders, if their claims prove to be overstated or if 
they or their nominees fail to provide information to substantiate their claims. 

3.1 Options for Eligible Retail Shareholders 

Eligible Retail Shareholders may do one of the following: 

 Taking up all or part of your Entitlement 

If you wish to take up all or part of your Entitlement, submit an Application in accordance 
with the instructions in this Offer Booklet and on the Entitlement and Acceptance Form.  
Please refer to section 3.2. 

 Allow all or part of your Entitlement to lapse 

If you decide not to accept all or part of your Entitlement to New Shares, or fail to accept by 
the Closing Date, your Entitlement will lapse. The New Shares not subscribed for will form 
part of the Shortfall. 

3.2 Applying for New Shares 

If you wish to take up all or part of your Entitlement, you have two options: 

Option 1 - Payment by BPAY® 

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

Please note that should you choose to pay by BPAY®: 

 you do not need to submit the personalised Entitlement and Acceptance Form but are 
taken to make the declarations on that Entitlement and Acceptance Form; and  

 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 Money. 

It is your responsibility to ensure that your BPAY® payment is received by the Company Share 
Registry by no later than 5.00 pm (Perth time) on 26 November 2010. Practically, given that 
BPAY® closes at 3.00 pm (Perth time), you will need to ensure that your payment is received 
by that time. You should be aware that your financial institution may implement earlier cut-off 
times with regards to electronic payment, and you should therefore take this into consideration 
when making payment. 

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

Option 2 - Payment by cheque, bank draft or money order  

For payment by cheque, bank draft or money order, you should complete your Entitlement and 
Acceptance Form in accordance with the instructions on the Form and return it to the Share 
Registry (refer below for details) accompanied by a cheque, bank draft or money order in 
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Australian currency for the amount of the Application Money, payable to “Independence Group 
NL” and crossed “Not Negotiable”. 

Your cheque, bank draft or money order must be: 

 for an amount equal to A$6.65 multiplied by the number of New Shares that you are 
applying for; and 

 in Australian currency drawn on an Australian branch of a financial institution. 

Your completed Entitlement and Acceptance Form and cheque, bank draft or money order 
must reach the Share Registry at the following address by no later than 5.00 pm (Perth time) 
on the Closing Date: 

Postal address: 

Security Transfer Registrars Pty Limited 

PO Box 535 

Applecross WA 6953 Australia 

Hand deliveries: 

Security Transfer Registrars Pty Limited 

770 Canning Highway 

Applecross WA 6153 Australia 

Entitlement and Acceptance Forms (and Application Money) will not be accepted at the 
Company's registered office or corporate offices, or other offices of the Share Registry. 

Cash payments will not be accepted. Receipts for payment will not be issued. 

You should ensure that sufficient funds are held in relevant account(s) to cover the Application 
Money as your cheques will be processed on the day of receipt. If the amount of your cheque 
for Application Money (or the amount for which the cheque clears in time for allocation) is 
insufficient to pay in full for the number of New Shares you have applied for in your 
personalised Entitlement and Acceptance Form, you will be taken to have applied for such 
lower number of whole New Shares as your cleared Application Money will pay for (and to 
have specified that number of New Shares on your Entitlement and Acceptance Form). 
Alternatively, your Application will not be accepted. 

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

Implications of making an Application 

Submitting an Application constitutes a binding offer to acquire New Shares on the terms and 
conditions set out in this Offer Booklet and, once lodged, cannot be withdrawn.  The 
Entitlement and Acceptance Form does not need to be signed to be binding. 

If an Application is not completed or submitted correctly it may still be treated as a valid 
application for New Shares.  The Directors' decision whether to treat an acceptance as valid 
and how to construe, amend, complete or submit the Application is final. 

By completing and returning your personalised Entitlement and Acceptance Form with the 
requisite Application Money or making a payment by BPAY®, you: 

 agree to be bound by the terms of this Offer Booklet and the provisions of the Company’s 
constitution; 

 authorise the Company to register you as the holder(s) of the New Shares allotted to you; 

 declare that all details and statements made in the Entitlement and Acceptance Form are 
complete and accurate; 
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 declare that you are over 18 years of age and have full legal capacity and power to perform 
all your rights and obligations under the Retail Entitlement Offer; 

 acknowledge that once the Company receives the Entitlement and Acceptance Form or 
your payment by BPAY®, you may not withdraw it except as allowed by law; 

 agree to apply for, and be issued with up to, the number of New Shares that you apply for 
at the issue price of $6.65 per New Share; 

 authorise the Company and its officers or agents to do anything on your behalf necessary 
for the New Shares to be issued to you, including to act on instructions of the Company’s 
Share Registry upon using the contact details set out in the Entitlement and Acceptance 
Form; 

 declare that you are the current registered holder(s) of the Shares in your name at the 
Record Date; 

 acknowledge that the information contained in this Offer Booklet is not investment advice 
or a recommendation that New Shares are suitable for you, given your investment 
objectives, financial situation or particular needs; 

 represent and warrant that the law of any other place does not prohibit you from being 
given this Offer Booklet or making an application for New Shares; 

 represent and warrant that you are an Eligible Retail Shareholder and have read and 
understood this Offer Booklet and the Entitlement and Acceptance Form and that you 
acknowledge the matters, and make the warranties and representations and agreements 
contained in this Offer Booklet and the Entitlement and Acceptance Form; and 

 will also be deemed to have acknowledged, represented and warranted on behalf of each 
person on whose account you are acting that:  

 you are not in the United States, are not acting  for the account or the benefit of a 
person in the United States and are not otherwise a person to whom it would be illegal 
to make an offer or issue New Shares under the Retail Entitlement Offer;  

 you acknowledge that the New Shares have not been, and will not be, registered under 
the US Securities Act or the securities laws of any state or other jurisdictions in the 
United States, or in any other jurisdiction outside Australia or New Zealand and 
accordingly, the New Shares may not be offered, sold or otherwise transferred except 
in accordance with an available exemption from, or in a transaction not subject to, the 
registration requirements of the US Securities Act and any other applicable securities 
laws; and  

 you have not and will not send any materials relating to the Retail Entitlement Offer to 
any person in the United States. 

4. RISKS  

Activities in the Company and its controlled entities, as in any business, are subject to risks 
which may impact on the Company's future performance. There are a number of factors, both 
specific to the Company and of a general nature, which may affect the future operating and 
financial performance and position of the Company and the outcome of an investment in the 
Company. Some of these risks can be adequately mitigated by the use of safeguards and 
appropriate systems but many are beyond the control of the Company and its Directors and 
cannot be mitigated. 

Prior to deciding whether to take up their Entitlement, Shareholders should read the entire 
Investor Presentation set out at section 2 of this Offer Booklet and review announcements 
made by the Company to ASX (at www.asx.com.au, ASX: IGO) in order to gain an appreciation 
of the Company, its activities, operations, financial position and prospects. 

Shareholders should also consider the summary risk factors set out in the Investor 
Presentation at section 2 of this Offer Booklet which the Directors believe represent some of 
the general and specific risks that Shareholders should be aware of when evaluating the 
Company and deciding whether to increase their shareholding in the Company. The risk factors 
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set out in the Investor Presentation are not intended to be an exhaustive list of all of the risk 
factors to which the Company is exposed. 

5. ADDITIONAL INFORMATION 

5.1 Underwriting Agreement 

The Company and Bell Potter have entered into the Underwriting Agreement pursuant to which 
Bell Potter has agreed to manage and fully underwrite the Entitlement Offer on the terms and 
conditions contained in that agreement. 

As is customary in these types of arrangements:  

 the Company has agreed to pay fees and expenses of the Underwriter and indemnify the 
Underwriter and its respective directors, officers, employees, agents and advisers against 
losses they may suffer or incur in connection with the Entitlement Offer; 

 the Underwriter may, at any time up to completion of the Retail Entitlement Offer (expected 
to occur on 6 December 2010), terminate the underwriting agreement and be released 
from its obligations under it on the occurrence of certain events, including if: 

– Shares are suspended for a period or the Company is delisted; 

– there are material disruptions in financial conditions or markets or certain declines in 
financial markets;  

– there is a specified delay in the timetable for the Entitlement Offer; and 

– there are certain changes in the senior management or the board of directors of the 
Company; and 

 the Underwriter will be remunerated by the Company at market rates. 

Please note that the above is not an exhaustive list of the termination events in the  
Underwriting Agreement. 

The Underwriter reserves the right, at any time, to appoint co-managers and/or sub-
underwriters in respect of any part of the Entitlement Offer. Any co-manager and/or sub-
underwriters appointed by the Underwriter may be paid a fee determined by negotiation with 
the relevant co manager or sub-underwriter (as the case may be).  

5.2 Consents 

The Lead Manager and Underwriter has not authorised or caused the issue of, and takes no 
responsibility for, the information in this booklet, and to the maximum extent permitted by law, 
disclaims all liability in connection with the Entitlement Offer and the information in this booklet. 

5.3 Tax 

You should be aware that there may be taxation implications associated with participating in 
the Retail Entitlement Offer and receiving New Shares. 

The Directors do not consider it appropriate to give Shareholders advice regarding the taxation 
consequences of subscribing for New Shares under the Retail Entitlement Offer, or the 
disposal of any New Shares allotted and issued. The Company does not accept any 
responsibility in this regard, and Shareholders should consult with their professional tax 
advisor. 

5.4 Privacy 

The Entitlement and Acceptance Form requires you to provide information that may be 
personal information for the purpose of the Privacy Act 1988 (Cth). The Company (and the 
Share Registry on its behalf) collects, holds and uses personal information in order to assess 
applications for New Shares, service the needs of Shareholders, provide facilities and services 
and to administer the Company. 
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Access to information may also be provided to the Company's related bodies corporate, agents 
and service providers, regulatory bodies, mail houses and the Share Registry. 

If you do not provide the information requested of you in the Entitlement and Acceptance Form, 
the Share Registry will not be able to process your application for New Shares or administer 
your holding of Shares appropriately. 

5.5 Continuous disclosure 

The Company is a ‘disclosing entity’ under the Corporations Act and is subject to regular 
reporting and disclosure obligations under the Corporations Act and the ASX Listing Rules, 
including the preparation of annual reports and half yearly reports. 

The Company is required to periodically and on a continuous basis notify the ASX of 
information about specific events and matters as they arise for the purposes of the ASX 
making that information available to the stock markets conducted by the ASX. In particular, the 
Company has an obligation under the ASX Listing Rules (subject to certain exceptions) to 
notify the ASX immediately of any information of which it is or becomes aware which a 
reasonable person would expect to have a material effect on the price or value of its shares. 
That information is available to the public from the ASX. 

The Company is required to prepare and lodge with ASIC and ASX yearly and half-yearly 
financial statements accompanied by a Directors’ declaration and report, and an auditor's 
report. The Company is also required to prepare and lodge with ASX quarterly reports in 
accordance with the ASX Listing Rules.  

ASIC maintains records in respect of documents the Company has lodged with ASIC, and 
these may be obtained from or inspected at any ASIC office. 

5.6 No cooling off rights 

Cooling off rights do not apply to an investment in New Shares. You cannot, in most 
circumstances, withdraw your Application once it has been accepted. 

5.7 Rounding of Entitlements 

Where fractions arise in the calculation of Entitlements, they will be rounded up to the nearest 
whole number of New Shares.  

5.8 ASX Waivers 

The Company sought certain waivers from the ASX Listing Rules to conduct the Entitlement 
Offer.  ASX has granted the Company waivers from ASX Listing Rules 3.20, 7.1, 7.40 and 
10.11, subject to a number of customary conditions. 

The waivers also allow the Company to ignore, for the purposes of determining those entitled to 
receive Entitlements, transactions occurring after the announcement of the trading halt in 
Shares (other than registrations of ITS (Integrated Trading System) transactions which were 
effected before the announcement (post ex-date transactions)).  Transactions ignored under 
this provision are to be ignored in determining holders and holdings of Shares as at the Record 
Date, and references to such holders and holdings are to be read accordingly.  Therefore, if 
you have acquired Shares in a post ex-date transaction, you will not be entitled to receive an 
Entitlement in respect of those Shares. 

5.9 Other information 

This Offer Booklet (including the ASX Announcement and Investor Presentation produced in it) 
and enclosed personalised Entitlement and Acceptance Form have been prepared by the 
Company. The information in this Offer Booklet is dated 11 November 2010 (other than the 
ASX Announcement and Investor Presentation produced in it). 

No party other than the Company has authorised or caused the issue of the information in this 
Offer Booklet, or takes any responsibility for, or makes, any statements, representations or 
undertakings in the information in this Offer Booklet.  
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Any information or representation that is not in this Offer Booklet may not be relied on as 
having been authorised by the Company, or its related bodies corporate in connection with the 
Retail Entitlement Offer. Except as required by law, and only to the extent so required, none of 
the Company, or any other person, warrants or guarantees the future performance of the 
Company or any return on any investment made pursuant to the information in this Offer 
Booklet. 

6. GLOSSARY 

In this Offer Booklet: 

$ and Dollar means Australian dollars, unless otherwise specified. 

Applicant means a person who has applied to subscribe for New Shares by submitting an 
Application. 

Application means an application for New Shares under the Retail Entitlement Offer using an 
Entitlement and Acceptance Form (with Application Money) or the payment of Application 
Money by BPAY®.  

Application Money means monies received from Applicants in respect of their Applications. 

ASIC means the Australian Securities and Investments Commission.  

ASX means ASX Limited ACN 008 624 691 trading as the Australian Securities Exchange. 

ASX Announcement means the ASX announcement in section 2. 

Bell Potter means Bell Potter Securities Limited (ABN 25 006 390 772). 

Closing Date means the last day for payment and return of Entitlement and Acceptance 
Forms, being 26 November 2010 at 5.00 pm (Perth time). 

Company or Independence means Independence Group NL (ABN 46 092 786 304). 

Corporations Act means the Corporations Act 2001 (Cth). 

Directors means the directors of the Company. 

Eligible Institutional Shareholder means a Shareholder at the Record Date who is an 
Institutional Investor, who the Company and the Lead Manager agree should be treated as an 
Eligible Institutional Shareholder and who the Lead Manager determines has received an offer 
on behalf of the Company under the Institutional Entitlement Offer. 

Eligible Retail Shareholder means an eligible retail shareholder as described in section 1.1. 

Eligible Shareholder means an Eligible Institutional Shareholder and an Eligible Retail 
Shareholder. 

Entitlement means the number of New Shares that an Eligible Shareholder is entitled to apply 
to subscribe for under the Retail Entitlement Offer, as determined by the number of Shares 
held by that Eligible Shareholder on the Record Date. 

Entitlement and Acceptance Form means the Entitlement and Acceptance Form 
accompanying this Offer Booklet. 

Entitlement Offer means an accelerated non-renounceable pro rata entitlement offer to 
subscribe for New Shares on the basis of 1 New Share for every 15 Shares for which the 
Shareholder is the registered holder as at the Record Date at the issue price of $6.65 per New 
Share pursuant to the Offer Booklet, which comprises of the Institutional Entitlement Offer and 
the Retail Entitlement Offer. 

Excluded Shareholder means a Retail Shareholder as at the Record Date whose registered 
address is not situated in Australia or New Zealand. 

Excluded Shares means the number of New Shares which would be offered to Excluded 
Shareholders if those Shareholders were not resident outside Australia or New Zealand. 
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Ineligible Institutional Shareholder means a Shareholder as at the Record Date who is not 
an Eligible Institutional Shareholder and who the Company and the Lead Manager agree that 
although: 

 an Institutional Investor, should not receive an offer under the Institutional Entitlement 
Offer in accordance with ASX Listing Rule 7.7.1(a) and section 9A(3)(a) of the 
Corporations Act; or 

 not an Institutional Investor, is a person to whom offers and issues of New Shares 
could lawfully be made in Australia without the need for disclosure under Chapter 6D of 
the Corporations Act if that Shareholder had received the offer in Australia, and who 
should be treated as an Ineligible Institutional Shareholder for the purposes of the 
Entitlement Offer. 

Institutional Entitlement Offer means the component of the Entitlement Offer made to 
Eligible Institutional Shareholders as referred to in section 1.1. 

Institutional Investor means a person:  

 who the Lead Manager reasonably believes to be a person to whom offers of New 
Shares may lawfully be made without the issue of a prospectus under Chapter 6D of 
the Corporations Act or any other lodgement, registration or approval with or by a 
government agency (other than one with which the Company is willing to comply), and 
subject to the foregoing, may include brokers bidding on behalf of their Australian retail 
clients; or 

 to whom an offer of New Shares may be made outside Australia without registration, 
lodgement of a formal disclosure document or other formal filing in accordance with the 
laws of that particular foreign jurisdiction (except to the extent to which the Company is 
willing to comply with such requirements), 

in each case who is not in the United States. 

Investor Presentation means the investor presentation in section 2. 

Lead Manager means Bell Potter Securities Limited 

Listing Rules means the official listing rules of ASX. 

New Share means a new Share to be issued under the Retail Entitlement Offer. 

Offer Booklet means this retail entitlement offer booklet dated 11 November 2010.  

Official Quotation means "quotation" (as that term is used in the Listing Rules) of all of the 
New Shares on ASX when allotted which if conditional may only be conditional on customary 
pre-quotation conditions. 

Placement means the $113.8 million placement to Institutional Investors.   

Record Date means 5.00 pm (Perth time) on 9 November 2010 or such other date as may be 
determined by the Directors. 

Retail Entitlement Offer means the component of the Entitlement Offer made to Eligible Retail 
Shareholders as referred to in section 1.1. 

Share means a fully paid ordinary share in the capital of the Company.  

Share Registry means the Company's share registry, Security Transfer Registrars Pty Limited. 

Shareholder means a holder of Shares. 

Shortfall means the number of New Shares offered under the Retail Entitlement Offer for 
which valid applications have not been received from Eligible Shareholders before the Closing 
Date. 

Underwriter means Bell Potter Securities Limited. 

US Securities Act means the US Securities Act of 1933 (as amended). 
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ENTITLEMENT AND ACCEPTANCE FORM 

 



REGISTERED OFFICE:
SUITE 1
183 GREAT EASTERN  HIGHWAY
BELMONT WA 6104
AUSTRALIA

SHARE REGISTRY:
Security Transfer Registrars Pty Ltd

All Correspondence to:
PO BOX 535,

APPLECROSS WA 6953  AUSTRALIA
770 Canning Highway,

APPLECROSS WA 6153  AUSTRALIA
T: +61 8 9315 2333  F: +61 8 9315 2233

E: registrar@securitytransfer.com.au
W: www.securitytransfer.com.au

INDEPENDENCE GROUP NL
ABN 46 092 786 304

Amount payable on acceptance
@ $6.65 per New Share:

Entitlement to New Shares 1:15:

ENTITLEMENT AND ACCEPTANCE APPLICATION FORM
THIS DOCUMENT IS IMPORTANT. IF YOU ARE IN DOUBT AS TO HOW TO DEAL WITH IT, PLEASE CONTACT YOUR STOCK BROKER OR LICENSED PROFESSIONAL ADVISOR.

BPAY PAYMENT OR THE RETURN OF THIS DOCUMENT WITH THE REQUIRED REMITTANCE WILL CONSTITUTE YOUR ACCEPTANCE OF THE OFFER.

Code: IGO

Holder Number:

 NON-RENOUNCEABLE RETAIL ENTITLEMENT OFFER CLOSING AT 5.00PM WST ON 26 NOVEMBER 2010
(1) I/We the above named being registered at 5.00pm WST on the 9 November 2010 as holder(s) of Shares in the Company hereby accept as follows:

(2) I/We have enclosed/made payment for amount shown above (following the payment instructions as detailed overleaf).
(3) I/We hereby authorise you to place my/our name(s) on the register of members in respect of the number of New Shares allotted to me/us.
(4) I/We agree to be bound by the Constitution of the Company.
(5) I/We understand that receipt of this form by 5.00pm (WST) on 26 November 2010 with payment, utilising the payment options overleaf, will constitute an irrevocable acceptance in

accordance with the terms and conditions of the Offer Booklet dated 11 November 2010.
(6) I/We represent and warrant that I am/we are an Eligible Retail Shareholder and have read and understand the Offer Booklet and this form and acknowledge the matters, and

make the warranties and representations and agreements, contained in the Offer Booklet and this form.
(7) I/We understand that if any information on this form is not completed correctly, or if the accompanying payment is for the wrong amount, it may still be accepted. Any decision of the
         Directors as to whether to accept this form, and how to construe, amend or complete it shall be final.
(8) I/We authorise the Company to send me/us a substituted form if this form ceases to be current.
(9) I/We declare that I/we have received a full and unaltered version of the Offer Booklet either in an electronic or paper format.
(10) My/Our contact details in case of enquiries are:

5

Holding as at 5.00pm WST
on 9 November 2010:

E & O.E.

REGISTRY DATE STAMP

                CHEQUE/MONEY ORDER

All cheques (expressed in Australian currency) are
to be made payable to INDEPENDENCE GROUP

NL - RETAIL ENTITLEMENT OFFER ACCOUNT

and crossed "Not Negotiable".

Ref:

PAYMENT INFORMATION - Please also refer to payment instructions overleaf.

BPAY® this payment via internet or phone banking.
Your BPAY®  reference number is unique to this offer and is not to be used for any other offer.

Biller Code:  117226

@

EMAIL ADDRESS

   TELEPHONE NUMBER

( )

NAME

Entitlement or Part Thereof , ,

NUMBER OF NEW SHARES
ACCEPTED/APPLIED FOR

AMOUNT ENCLOSED
@ $6.65 PER NEW SHARE

$ , , .

3333222200008888444433332222666644442222



EXPLANATION OF ENTITLEMENT
1. The front of this form sets out the number of New Shares
     and the price payable on acceptance of each New Share.

2. Your entitlement may be accepted either in full or in part.
    There is no minimum acceptance.

PAYMENT INSTRUCTIONS

BPAY® this payment via internet or phone banking.
Your reference number is quoted on the front of this form.

Multiple acceptances must be paid separately.

Applicants should be aware of their financial institution's cut-off time (the
time payment must be made to be processed overnight) and ensure
payment is processed by their financial institution on or before the day
prior to the closing date of the offer. BPAY applications will only be
regarded as accepted if payment is received by the registry from your
financial institution on or prior to the closing date. It is the Applicant's
responsibility to ensure funds are submitted correctly by the closing
date and time.

You do not need to return this form if you have made payment via
BPAY.

Your BPAY reference number will process your payment to your
entitlement electronically and you will be deemed to have applied
for such New Shares for which you have paid.

ENQUIRIES
All enquiries should be directed to the Company's share registry:

Security Transfer Registrars Pty Ltd

PO Box 535, Applecross WA 6953  AUSTRALIA

770 Canning Highway, Applecross WA 6153  AUSTRALIA

Telephone +61 8 9315 2333

Facsimile +61 8 9315 2233

Email registrar@securitytransfer.com.au

Biller Code:  117226

PRIVACY STATEMENT
Personal information is collected on this form by Security Transfer Registrars Pty Ltd as the registrar for securities issuers for the purpose of maintaining registers of securityholders, facilitating
distribution payments and other corporate actions and communications. Your personal details may be disclosed to related bodies corporate, to external service providers such as mail and print
providers, or as otherwise required or permitted by law. If you would like details of your personal information held by Security Transfer Registrars Pty Ltd or you would like to correct information that is
inaccurate please contact them on the address on this form.

               CHEQUE/MONEY ORDER

All cheques should be drawn on an Australian bank and expressed in
Australian currency and crossed "Not Negotiable".

Sufficient cleared funds should be held in your account as your
acceptance may be rejected if your cheque is dishonoured.

Cheques or bank drafts drawn on overseas banks in Australian or any
foreign currency will NOT be accepted.  Any such cheques will be
returned and the acceptance deemed to be invalid.

Do not forward cash as receipts will not be issued.

When completed, this form together with the appropriate payment
should be forwarded to the share registry:

Security Transfer Registrars Pty Ltd
PO Box 535, APPLECROSS WA 6953.

Applications must be received by Security Transfer Registrars Pty
Ltd no later than 5.00pm WST on 26 November 2010.

The making of an application (whether by the return of a duly completed
Entitlement and Acceptance Form or by making a BPAY® payment or
otherwise) is irrevocable and cannot be withdrawn.

LODGEMENT INSTRUCTIONS
0634432642063443264206344326420634432642
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