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Important notice to prospective investors
The information set out in this PDS is not and must not be regarded as advice or a
recommendation or opinion in relation to the Syndicate, or that an investment in the
Syndicate is suitable. This PDS does not take into account your investment objectives,
financial situation and particular needs. You should, before investing, consider the
appropriateness of doing so, having regard to your own objectives, financial situation or
needs.

Warning: This PDS was compiled by Macquarie Legal Practice for Dynamic Syndications and is subject to
Copyright©. Copying any part of it is prohibited and is therefore illegal and may expose you to criminal and civil
proceedings unless you have the consent of Sire Custodians Ltd and then the copy you make must be used only
as permitted by the terms of the consent which will be given only for bona fide dealings or activities concerning
the Syndicate to which it relates.

PDS: Copyright© Dynamic Syndications



Contents

Section
1. Preparation and PUMDOSE .....cccceiiiceiiiiiiieeees ittt e ee e e e s s st e e e e e e s e s sansaeeeeeeeessnnnnnnnneeeaees
2. 88T [T 10
3. D103 0TS U SRR
4. [0 ] 1o o)1 SRR
5. Statatement to prospective investors as to the commercial merits of the

proposal and recommendation regarding the seeking of advice.......ccccccvvvvvvvvveverennns
6 [Tl =11 .= SR
7. Key features Of SYNAICALE.........ovviiiiiiiiiieiieiieeeeeeeeeeeeeeeeeee e eeee e eeeeeeseseseseeessrseesessrsrernees
8. e (0111410 ] (=] PSSR
9. TS U PSSP
10. APPIICAtION PriCE ...
11. [ (01T 0 Y7 SR
12 Ll oottt e e e e e e e e e e e et ———eeeaeaeaeaatb———reaaaeaeaabareraaaaeaaaaan
13. Y0 [Tor= =T Y= T T= Vo = PN
14. [z (o 0 1YL= Lo [ P
15. = 11 =
16. V) (] 10T LV =Y 0T PRSPPI
17. AssessmeNnt Of ValUE.............oooiiii
18. INSUIANCE ...ttt e ettt
19. Interests of the Promoter, the Offeror, the Syndicate Manager, the Racing

Manager, their directors and EXPEIS.......c.coiciiiiieie e e e e e
20. Summary of rights and liabilities attaching to Shares in the Syndicate and

other relevant iNfOrMALION ...........uuuuiii e e
21. Maketability Of SNAIES .......ueeviiiiii i
22. WVAINING .. ————
23. S SR
Annexures
1. Lead Regulator approval Of PDS.........cooiiiiiiiiiiiiiiieiiieeeeeeeeeeeeevevevesesesesesesesssesesessssrennee
2. =10 L0 =Y SR
3. Application Price Calcualtion She€t.............coooiiiii
4. Letter of cONSENt t0 ACt &S TIAINET ......ccvveeiiiiiiiiiiiei e e e e e errer e e e e
5. Veterinary CertifiCaAte .......uuuuiiiiiiiiiiiiieii e e e e e e e e e s e e e aaee s
6. Particulars Of INSUIANCE ........oeiiiiiiiiiieiieiiieeeeeeeeeeeeeeeeeseeeeesesesssesssesasesessssssrsssrererersrsrnrnees
7. Yo [Tor= Y (=T 1Yo RSP
8. ApPPIIcation FOMM ...

PDS: Copyright© Dynamic Syndications



PRODUCT DISCLOSURE STATEMENT

1. Preparation and purpose

This Product Disclosure Statement (“PDS") is dated 26 November 2012. This PDS has been prepared
by the Promoter in relation to the sale of Shares in the thoroughbred horse to which this PDS relates
(“the Syndicate”). This PDS has been lodged with and approved by Racing NSW, as Lead Regulator.
A Form FS88 (PDS in-use notice) in relation to this PDS has been lodged on-line with the Australian
Securities and Investments Commission (“ASIC”). No responsibility as to the contents of this PDS is
taken by either the Lead Regulator, ASIC, their respective officers, employees or agents. This PDS is
available in both printed form and electronically in PDF format.

2. Jurisdiction

The Offer constituted by this PDS is only available to persons receiving this PDS within Australia. This
PDS does not constitute an offer in any jurisdiction in which, or to any person to whom, it would be
unlawful to make such an Offer. The distribution of this PDS to jurisdictions outside Australia may be
restricted and persons who come into possession of this PDS should seek advice from their professional
advisers and observe any possible restrictions. A failure to comply with such restrictions may violate the
applicable securities law.

3. Disclosure

This PDS has been compiled by the Promoter for presentation to prospective investors in compliance with
the disclosure requirements for the public offering of shares set out in Class Order 02/139 issued by ASIC
on 15" February, 2002 (“CO 02/319").

Prospective investors should be aware that the Syndicate is relieved, by the provisions of CO 02/319,
from the requirements of Chapter 5C of the Corporations Act, which would otherwise require that it be
established and operated as an ASIC-registered Managed Investment Scheme.

4. Cooling-off

Applicants whose applications for Shares are accepted will have a right to “Cool-off” (thereby cancelling
the purchase of the Share or Shares applied for) at any time during the “Cooling-off period. The Cooling-
off period will commence at the end of the fifth (5‘“) day following the day upon which notification of
acceptance of applications is forwarded to those applicants whose applications for Shares have been
accepted (“the Cooling-off commencement date”) and will expire at the end of the fourteenth (14‘“) day
thereafter (“the Cooling-off expiration date”). An applicant who is a retail investor who desires to Cool-off
must, during the Cooling-off period, notify the Promoter in writing (by post, facsimile or email) that the
applicant has elected to Cool-off, in which event the applicant will be entitled to receive a full refund of all
application monies paid to the Promoter.

5. Statement to prospective investors as to the commercial merits of the offer and
recommendation regarding the seeking of advice

The commercial merits of investing in Shares offered in this PDS should be regarded as being of a
speculative nature. The investment is not recommended for investors who are unable to risk the initial
outlays and ongoing commitments.

Prior to entering into this investment, prospective investors should read this PDS in its entirety and are
advised to consult their own or independent licensed financial or investment adviser, legal, taxation and
other professional consultants (including bloodstock consultants) in assessing the potential merits of the
investment.

The only information authorised by the Promoter to be provided to prospective investors is that contained
in this PDS and no person is authorised to give any information or to make any representations in
connection with the Offer other than the information and representations which are contained in this PDS.
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6. Disclaimer

This PDS has been prepared to the best of the knowledge of the Promoter. In preparing this PDS, the
Promoter has used information and opinions sourced from third parties. Those third parties do not accept
any responsibility for any investment decisions or actions of investors as a result of the information and

opinions provided.

In addition, neither the Promoter (nor any other party named in this PDS), its related bodies corporate, nor
any officer, employee or representative of the Promoter, nor any bodies corporate:

0) gives any guarantee with respect to the future success of the Syndicate, the repayment of capital, a
return on investment, or the general performance of the Syndicate; or

(i) is liable to compensate or reimburse any investor for any liabilities, costs or expenses incurred in
connection with evaluating or making an investment decision regarding the Syndicate.

7. Key features of Syndicate

The following table is only a summary of the features of an investment in the Syndicate. You must read

the whole of the PDS to obtain more information:

Share holdings

Application Price per Share

$9,750.00 (including GST) For further details
see Section 10

Total number of Shares

Twenty (20)

Minimum Investment

One (1) Share

Additional Investment

Not applicable

Distributions

Frequency of net income distribution

Directly via the Lead Regulator’'s Stakes
payment system when Prizemoney and
Breeders Bonus or Incentive Scheme
payments are won. Otherwise within 14 days
of the end of each Accounting Period during
the life of the Syndicate and on the winding up
of the Syndicate; or more frequently if the
amount available for distribution warrants it

Payment By EFT directly to the Owner’s nominated bank
account, or cheque
Amount Each Owner’s proportionate share of the net

income of the Syndicate, if any

Capital distributions

On the winding up of the Syndicate or on the
earlier sale of the Horse

Fees
Entry fee Nil
Exit fee (on termination of Syndicate) Nil

Fee payable to Syndicate Manager by each by
Owner

Fee payable to the Syndicate Manager by the
Trainer

Additional remuneration to which the Syndicate
Manager is entitled from the Owners

$792 including GST per Share per annum
payable by each Owner by monthly instalments
in advance of $66 including GST. For further
details see Section 13

For further details see Section 13

« Afee equivalent to the value of 2% of
Prizemoney for wins (and placings 1% to 5" in
Group and listed or feature races) where
prizemoney won is not less than $12,000. This
percentage will increase to 5% when the total
gross value of Prizemoney, Breeder’'s Bonus or
Incentive Scheme payments (cash component
only) and Trophies won by the Horse exceeds
an amount equal to the total value of the
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Shares in the Horse subject to this PDS.

s 5% of sale price of Horse

« 2 Lifetime Service Rights [only in the event
of the Horse being an entire and being retired
to stud]. For further details see Section 13

Other fees — Horse expenses $3,500 including GST per Share per annum,
which equates to $145.83 per Share per month
is estimated. These costs and expenses for
training, horse husbandry and care will be
invoiced monthly in arrears directly to each
Owner by the relevant service providers. For
further details see Sections 20(c)

Cost recoveries Pro-rata. For further details see Sections 20(c)

Insurance — initial premiums included in For further details see Section 18

Application Price

Investments

Horse investment The Syndicate relates to the Horse only and to
no other horse

Other investments The capital and any income will be deposited in

a trust account or other designated account
with a bank or other Australian authorised
deposit taking institution, pending expenditure
or distribution, as the case may be

Each Shareholder’s entitlement to Syndicate Pro rata. For further details see Section 20(b)
Income

8. Promoter

The Promoter of the Offer the subject of this PDS is DYNAMIC SYNDICATIONS (DEAN WATT
THOROUGHBREDS PTY LTD T/AS), of Suite 1, 15-17 Forest Road HURSTVILLE NSW 2220. The
Promoter is the holder of Australian Financial Services Licence: AFSL 336808.

The sole director of the Promoter is DEAN WARREN WATT. Mr Watt has more than 30 years experience
in the syndication and management of thoroughbred horses.

9. Issue

DYNAMIC SYNDICATIONS (DEAN WATT THOROUGHBREDS PTY LTD T/AS) (ABN64 134 481
539) is the owner of the currently UNNAMED THOROUGHBRED BAY COLT FOALED 14/10/2010
BY NORTHERN METEOR FROM VILLA VALENCIA By BELONG TO ME and the seller of the
Shares the subject of this PDS (“the Offeror’).

The ownership of the Horse is being syndicated by the Offeror into Ten (10) Shares

The Syndicate will be known as the “DYNAMIC SYNDICATIONS [INSERT REGISTERED NAME OF
HORSE WHEN AVAILABLE] RACING SYNDICATE". Itis contemplated that the Owners of Shares will
obtain the benefit of Horse from racing, under the terms and conditions of the Syndicate Deed and the
Australian Rules of Racing, a copy of which can be obtained by request from either the Lead
Regulator or the Australian Racing Board.

The Syndicate will commence on the Commencement Date specified in Schedule 1 of the Syndicate
Deed and will operate until the Termination Date (to be determined in accordance with the provisions of
clause 19 of the Syndicate Deed).

Prospective investors should read the Syndicate Deed, as each Owner of a Share will be bound by its
terms.
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10. Application Price

The Offeror proposes to offer Shares to prospective investors at the Application Price per Share of
$9,750.00 (inclusive of GST), calculated as follows:

Base Sale Price of Horse, excluding GST $77,500

Total Syndicate Establishment Costs $101,763

GST  (rounded) $15,227

Registration fees payable to Racing NSW $510

Application Price per Share payable upon application $9,750.00

A full breakdown of Syndicate establishment costs, including the margin being charged by the Offeror, is
set out in the Application Price Calculation Sheet annexed to this PDS.

11. How to invest

All Applications for Shares must be made on the enclosed Application Form. Shares will not be issued on
the basis of this Application after the Offer closing date. This Application Form includes details of how to
invest.

The Promoter will hold all application monies in a separate trust account, or other designated account,
with a bank or other Australian authorised deposit taking institution, until the Offer closing date. All
application monies received with Applications for Shares which are not accepted by the Promoter will be
returned to investors. Any interest earned will be paid on the refunds.

This PDS will expire 6 months from the date hereof, or such earlier date as may be determined by the
Promoter (“Offer closing date”). The Promoter reserves the right to close the Offer at any time without
notice.

In the event this Offer is not fully subscribed by the Offer closing date, the Offer will lapse and all
monies received by the Promoter for the purchase of Shares will be refunded, together with any
interest earned.

12. Title

The Offeror purchased the Horse, being Lot 404, from vendor LYNDHURST STUD, at the 2012 Magic
Millions Yearling Sale conducted by Magic Millions Sales Pty Limited (ABN 54 078 396 317) at 28
Ascot Court, BUNDALL, QUEENSLAND, from 11 to 15 January 2012, for the purchase price of
$77,500 + GST (“purchase price”). The Offeror will receive unencumbered title to the Horse upon
payment of the purchase price to Magic Millions Sales Pty Limited.

Within seven (7) days of the Offeror paying the purchase price to Magic Millions Sales Pty Limted, the
Promoter will compile a register of Owners of the Shares nhumbered consecutively -1- to -10 - inclusive.

Within 45 days of the Syndicate being fully subscribed the Promoter will ensure that the Horse is
registered in the names of the Owners, in accordance with the provisions of clause 2.5 of the Syndicate
Deed.

13. Syndicate Manager

The Promoter will act as Syndicate Manager, as first appointee of the Owners in accordance with the
provisions of clause 4 of the Syndicate Deed.

The Syndicate Manager will manage the Syndicate in accordance with the provisions of the Syndicate
Deed and any rules, regulations or guidelines made from time to time by the Lead Regulator.

The Syndicate Manager will be entitled to charge fees to each Owner [approximately $2.00 per day [see
Section 20(c) of this PDS] and to the Trainer [approximately $7.12 per day that the Horse is in full training
with the Trainer], in accordance with the provisions of clause 4.10 of the Syndicate Deed, for acting as
Syndicate Manager. The initial fees will be the fees disclosed in Schedule 1 of the Syndicate Deed.
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The first appointee only of the Owners as Syndicate Manager will also be entitled to the following
additional remuneration:

0] A fee equivalent to the value of 2% of Prize money for wins (and placings 1* to 5™ in Group and
Listed races) where Prizemoney (including Breeders Bonus or Incentive Scheme cash payments)
won is not less than $12,000 in accordance with the provisions of clause 4.11 of the Syndicate
Deed [this % figure will increase to 5% when the total gross value of Prizemoney, Breeders Bonus
or Incentive Scheme cash payments and Trophies won by the Horse exceeds an amount equal to
the total value of the Shares in the Horse the subject of this PDS];

(i) 5% of the sale price of the Horse, in accordance with the provisions of clause 4.12 of the Syndicate
Deed: and

(i) 2 Lifetime Service Rights [only in the event of the horse being an entire and being retired to stud], in
accordance with the provisions of clause 4.13 of the Syndicate Deed.

The Horse will race in the racing colours nominated by the Syndicate Manager, in accordance with the
provisions of clause 2.6 of the Syndicate Deed, being the colours disclosed in Schedule 1 thereof.

13(b). Information about Management Fees for Prospective Owners

Promoters may include Management Fees in the Product Disclosure Statement.

Management of a horse by a Promoter may be considered important to some investors as certain
Promoters may have extensive experience in the industry.

Investors should consider the monthly management service and fee as detailed in the Product
Disclosure Statement (or other contract or agreement) for the services provided and ask any
questions of the Promoter before deciding whether to proceed.

Investors should note that under usual circumstances the agreements reached to provide a
management service is only for the racing career of the horse and does not extend beyond this e.g.
breeding career except by separate arrangement.

14. Racing Manager

DEAN WARREN WATT will act as Racing Manager, as first appointee of the Syndicate Manager as
Racing Manager, in accordance with the provisions of clause 5 of the Syndicate Deed.

15. Trainer

CHRIS WALLER will train the Horse from his ROSEHILL stables as the first appointee of the
Syndicate Manager as Trainer, in accordance with the provisions of clause 6.2 of the Syndicate Deed.

Mr WALLER has agreed to train the Horse.

16.  Veterinary Report

DR TIM ROBERTS of Centennial Park Veterinary Practice (ABN 91 072 794 944) BVSc, Veterinary
Surgeon (“Dr Roberts”) has provided an initial veterinary report as to the suitability of the Horse for
purchase and syndication.

Dr ROBERTS has given, and has not, before the date of this PDS, withdrawn his consent to the issue of
this PDS with the veterinary report being included in the form and context in which it is included.

Dr MURRAY BRIGHTWELL of Cambridge Equine Hospital (GST Reg. # 11-311-687) BVSc,
Veterinary Surgeon (“Dr Brightwell”) has provided a current veterinary report as to the suitability of the
Horse for purchase and syndication subsequent to the NZ Bloodstock Ready To Run Sale.

Dr BRIGHTWELL has given, and has not, before the date of this PDS, withdrawn his consent to the issue
of this PDS with the veterinary report being included in the form and context in which it is included.
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17. Assessment of Value

The Promoter relies on the price paid for the Horse by the Offeror at public auction as being the current
market value of the Horse. It was noted that the horse was offered through the salering at the NZ
Bloodstock Ready To Run Sale. The horse was subsequently passed-in at $165,000 NZD ($136,000
AUD) with a Reserve Price of $180,000 NZD. At the published AUD/NZD Exchange Rate on 22/11/12 of
$1.21

18. Insurance

The Offeror has arranged mortality insurance cover with LOGAN LIVESTOCK INSURANCE AGENCY
(ABN 81 001 826 204) which expired on 1 November, 2012, subsequent to which date the Offeror
extended the expiry date to 30 March 2013 at the increased syndication value of $195,000. From
that date forward each Owner will be responsible for assessing his or her own insurance risk and
arranging whatever insurance cover he or she considers is appropriate.

19. Interests of the Promoter, the Offeror, the Syndicate Manager, the Racing Manager, their
directors and experts

1. The Promoter, the Offeror, the Syndicate Manager and the Racing Manager, neither have, nor
have had in the period of two years before the date of this PDS, any interest in relation to the
promotion of the Syndicate or in the Horse other than the interests detailed in this PDS.

2. No Director or proposed Director of the Promoter, the Offeror the Syndicate Manager or the Racing
Manager, either has, or has had in the period of two years before the date of this PDS, any interest
in relation to the promotion of the Syndicate or in the Horse other than emoluments he or she may
be entitled to receive from the Offeror, the Promoter, the Syndicate Manager or the Racing
Manager and interests detailed in this PDS.

3. Mr Waller neither has, nor has had in the period of two years before the date of this PDS, any
interest in relation to the promotion of the Syndicate or in the Horse, save for the expectation that
he will receive fees from training the Horse. Prospective investors should be aware that Mr Waller
may train other Horses syndicated and/or managed by the Promoter, Syndicate Manager and/or
Racing Manager.

4, Dr Roberts neither has, nor has had in the period of two years before the date of this PDS, any
interest in relation to the promotion of the Syndicate or in the Horse except that he will receive a
professional fee in connection with the provision of the Veterinary Report. Prospective investors
should be aware that Dr Roberts may provide veterinary services to other Horses syndicated
and/or managed by the Promoter, Syndicate Manager and/or Racing Manager.

5. Dr Brightwell neither has, nor has had in the period of two years before the date of this PDS, any
interest in relation to the promotion of the Syndicate or in the Horse except that he will receive a
professional fee in connection with the provision of the Veterinary Report. Prospective investors
should be aware that Dr Brightwell may provide veterinary services to other Horses syndicated
and/or managed by the Promoter, Syndicate Manager and/or Racing Manager.

6. There is nothing in the Syndicate Deed to prevent either themselves or any members, officers,
directors of the Promoter, the Offeror the Syndicate Manager or the Racing Manager, or any
corporation related to any of them or their officers, from purchasing, holding, dealing in or disposing
of Shares in the Syndicate, or from otherwise contracting or acting as agent or entering into or
being interested in any contract or transaction whatsoever with any other of them or with any
Owner.
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20. Summary of rights and liabilities attaching to Shares in the Syndicate and other relevant
information

The full rights and liabilities attaching to Shares in the Syndicate are set out in the Syndicate Deed, a copy
of which is annexed to this PDS. Each prospective purchaser of a Share should read that document in its
entirety, as each Owner of a Share will be bound by its terms. Some important points are as follows:

(@  None of the Promoter, the Offeror, nor any person or corporation named in the Syndicate Deed, nor
anyone on behalf of any of them, makes any representation or warranty with regard to either:

0] the suitability of the Horse either for racing or subsequently for stud purposes; or

(i)  the reliability or adequacy of any insurance cover arranged for the benefit of the Owners and
referred to in this PDS or the Syndicate Deed;

and each Purchaser of a Share must acknowledge entering into the Syndicate at his or her own
risk and being aware that investment in thoroughbred horses is highly speculative.
b (@) The Owner of each Share will be entitled to a pro-rata share of net Prizemoney (gross
Prizemoney less the obligatory deductions of 10% for the trainer and 5% for the jockey) and
Breeders Bonus or Incentive Scheme payments earned by the Horse from racing, in
accordance with the provisions of Clause 2.3 of the Syndicate Deed; and

(i)  The entitlements of the Owners are subject to the default provisions set out in clause 18 of
the Syndicate Deed, which afford the Syndicate Manager both the right to suspend an
Owner’s entitlements whilst in default, and a power of sale in the event such default is not
rectified within 14 days of receipt of notice.

(c) The Owner of each share will be liable for a pro-rata share of costs associated with operating the
Syndicate and with maintaining, training and racing the Horse, in accordance with the provisions of
Clauses 3 and 13 of the Syndicate Deed.

The following are indicative of Syndicate and Horse expenses (inclusive of GST) for a full financial
year, payable by each Owner monthly:

(d)

Total for the Total per Total per 5%
Syndicate per 5% Share Share per
annum per annum | month

Fee payable to Syndicate Manager For $15,840 $792 $66

Horse Administration, Racing Management,

Client Information Flow, Annual Preparation

of Co-Ownership Accounts, Annual

Auditors Fee, other Miscellaneous

Services, etc.

Estimated Horse costs (agistment, $35,000 $1,750 $145.84*

veterinary, pre-training, training and racing (indicative only

costs etc, but excluding major race entry and subject to

and acceptance fees). *Note — these costs significant

will vary significantly from month to month variation from

depending upon whether or not the Horse month to

is in full training on out of training on month)

agistment.

Total $50,840 $2,542 $211.83

Each Owner, by the provisions of clause 2.8 of the Syndicate Deed, authorises the Syndicate
Manager to do all things required to be done by an Owner to comply with the provisions of the
Syndicate Deed and the Rules of Racing including signing a transfer of ownership of that Owner's

interest in the event of unremedied default.
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(e) A procedure for determining the entitlements of the Owners to Trophies and replica Trophies is set
out in clause 2.3 of the Syndicate Deed.

® A procedure for handling internal complaints is provided by the provisions of clause 16 of the
Syndicate Deed, which includes the right of an Owner, in certain circumstances, to have the
dispute referred to the FINANCIAL OMBUDSMAN SERVICE LIMITED (ABN 67 131 124 448)
(“FOS”) for determination by conciliation or arbitration.

(g) Provisions relating to the termination of the Syndicate on either the sale or death of the Horse,
Owners agreement by Extraordinary Resolution, the Syndicate Manager electing to wind-up the
Syndicate, or by order of the Court, are set out in clause 19 of the Syndicate Deed.

(h)  The Owners rights of indemnity are limited by the provisions of clauses 20 and 21 of the Syndicate
Deed.

() Investors should be aware that the Promoter, the Offeror, the Syndicate Manager and/or the

Racing Manager, may each retain/acquire Shares in the Syndicate and that they may
retain/acquire any number of Shares.
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21.

Marketing of Shares

An Owner will not be able to offer for purchase, or issue invitations to buy Shares, unless the prospective
purchaser is provided with a PDS prepared by the Syndicate Manager in accordance with the provisions
of clause 4.8 of the Syndicate Deed.

In addition, there are restrictions on the sale of Shares set out in clause 11 of the Syndicate Deed.

There will be no ready market for the Shares. Neither the Syndicate Manager nor the Racing Manager
will be obliged to sell a Share on behalf of an Owner. Each Owner should consider the acquisition of a
Share as a long term investment for the life of the Syndicate.

22.

Warning

Investment in bloodstock must be considered to be of a speculative nature.

Each Purchaser of a Share must also acknowledge that there are inherent risks associated with
investment in thoroughbred horses, including, without limitation, the following:

(@)
(b)

©
(d)

(€)
(€)

not all horses offered for syndication progress to competing in races;

the rate at which young horses mature varies markedly and it is not possible to predict with any
degree of certainty at what age a horse will be mature enough to race;

not all horses which do race either win, or are placed, or earn prize money;

injuries can be sustained which may delay or inhibit a horse’s ability to race, or even prevent a
horse from having a racing career at all;

an extremely high percentage of colts are invariably gelded to optimise racing potential; and

insurance is available against some, but not all, risks associated with the ownership of
thoroughbred horses.

. Risk

23

Fluctuations in the value and sale price of Shares should be anticipated. Factors which will influence both
the value and sale price of the Shares include, without limitation, the following:

(@)

(b)
©

(d)
(€)
()

(9)
(h)

the skill and expertise of the individuals engaged to manage, maintain and market the Horse, as
well as the manner in which these functions are carried out;

the race performances of the Horse;

the Horse may die or its value may be diminished as a consequence of accident, injury, contraction
of disease or natural cause;

the level of demand for horses of equivalent calibre both at public auction and by private treaty;
the level of supply of horses of equivalent calibre both at public auction and by private treaty;

any change in the current conditions affecting investment in the thoroughbred horse industry,
including level of prize money and taxation benefits available to breeders;

changing conditions within the Australian economy generally; and
the price which buyers at public auction or by private treaty are willing to pay either for the Horse, or

Shares in the Horse, if offered for sale, may not reflect either the purchase price paid by the Offeror
for the Horse or the sale price of the Shares offered under this PDS.




Declaration

| DEAN WARREN WATT, Sole Director of DYNAMIC SYNDICATIONS (DEAN WATT
THOROUGHBREDS PTY LTD T/AS) declare that:

€) the statements contained in this PDS are true and correct; and not misleading in their form or
content; and

(b) this PDS contains all information which prospective investors and their advisers would require

and reasonably expect to find in a PDS for the syndication of a Horse for the purpose of
making an informed assessment about investment in the Syndicate.

Dkt

DEAN WARREN WATT

26 November 2012



Account of LYNDHURST FARM, Cambridge (As Agent).

Lot 387 BAY COLT (AUS) Box I 56
Foaled 14th October 2010 Branded : M,y sh; 21 over 0 off sh
Sire Encosta de Lago Fairy King.: . Northern Dancer
Northern Meteor (AUS) Shoal CreekK .........ooovioveeveeieeniens Star Way
2005 Explosive Fap DA et e Mr. Prospector

BT ottt st wre e R RRES 3 Forli
Dam Belong to Me Danzig.....ccooevevieennns Northern Dancer
Villa Valencia (AUS) Belonging.......oocceevvcnns Exclusive Native
2001 Polar Maid KNIMPOU ..o Arctic Tern

Gold VINK ...cooveeviirirnrs Gold Sovereign

NORTHERN METEOR (AUS) (Bay 2005-Stud 2009). 3 wins at 1200m,
1250m, A$529,980, VRC Coolmore Stud S., Gr.1, City Tatt's RC Brian
Crowley S., L, 1200m-in track record time, 2d AJC TJ Smith S., Gr.1, 4th
VRC Newmarket H., Gr.1. Half-brother to SW Queen of the Hill (MRC
Thoroughbred Club S., Gr.3), SP Rabbuka and SP Justlikedawg. Out of a
three-quarter-sister to SW Ebros. His oldest progeny are 2YOs.

ist dam
VILLA VALENCIA, by Belong to Me. Unraced. Three-quarter-sister to Parfumier,
half-sister to Patou (dam of POLAR SUCCESS), Icecapade (dam of
AIN'T SEEN NOTHIN'). This is her third living foal. Dam of one foal to race-
Villa Albani (f. by Mossman). Placed at 2 in Aust.

2nd dam
POLAR MAID, by Khairpour. Unplaced. Half-sister to BIT OF A SKITE,

SHAGOLVIN (dam of YANKEE GOLD), GOOD SHOW - TAMAN

SINGAPURA (Mal.), Olympic Aim (dam of CIRCLES OF GOLD, GOLD

WELLS). Dam of 14 named foals, 10 to race, 8 winners, inc:-

Patou (Covetous). 8 wins to 1200m, A$185,798, AJC Exeter H., 2d AJC Angst
H., L, 4th AJC Challenge S., Gr.2, STC Research S., L. Dam of-

POLAR SUCCESS (Success Express). 4 wins at 2, A$2,171,505, STC
Golden Slipper S., Gr-1, Reisling Slipper Trial S., Gr.2, Tuesdays' Slave
Millinery 2YO H., AJC Energy Collections 2YO H., 2d STC Silver Slipper
S.. Gr.2, 4th AJC Silver Shadow S., Gr.2, STC Heritage S., L. Dam of-

Polaway (Giant's Causeway). 2 wins-1 at 2-at 1100m, 1400m,
A$122,600, STC Myer Ladies 2YO H., AJC Tidal Light H., 2d AJC TL
Baillieu H., L, 4th AJC Reginald Allen H., L.

Parfumier (Belong to Me). 8 wins from 1100m to 1900m, A$285,540,
$$314,199, to 2011, AJC Coogee Welter H., Singapore TC Open H., 2d
AJC Villiers S., Gr.2, Singapore TC Queen Elizabeth I Cup, Sgp-2,
Polytrack Mile Championship, Sgp-3, STC Festival S., L, 3d Singapore
TC Saas Fee S., Sgp-3, Proinn Construct S., Sgp-3.

Eau de Joie (Encosta de Lago). 4 wins at 1200m, 1600m, A$168,624,
MRC Joyce de Highden H., MVRC Gusemtom Sungold Milk H., MRC
Snitzel H.. MVRC Pulse Pharmacy P, 2d SAJC City of Adelaide H., L.

Port Headland (Woodman). 3 wins from 1400m to 1600m, AJC Seppelt
Wines H., SAJC Millicent Cup H., 2d Gosford Classic, L.

Gladden. 7 wins to 1400m, A$114,440, VATC Grace Darling H., Regal Peace
H., February H., 2d STC Milperra Colts H., VATC Wynette H. Producer.
Icecapade. 3 wins-1 at 2-at 1000m, 1300m, 2d STC Proud Miss H. Dam of-

AIN'T SEEN NOTHIN' (Nothin' Leica Dane). 8 wins from 1200m to
1600m, A$614,100, VRC Let's Elope S., L, Canberra RC National Sprint
H.. L, lllawarra TC Keith F Nolan Classic, L, 2d AJC Adrian Knox S.,
Gr.3, VRC Matriarch S., Gr.3, 3d MRC Underwood S., Gr.1. Dam of-

AIN'TNOFALLENSTAR (Starcraft). 4 wins-1 at 2-from 1200m to
1600m, A$172,030, SAJC Laelia S., L, HC Nitschke S., L, Panasonic
Viera 2YO H., 2d SAJC Adelaide Guineas, L.
Commands Nothin'. 3 wins at 2, A$366,850, AJC Inglis 2YO Classic.

BOBS Eligible
Golden Slipper nominated




SCHEDULE
APPLICATION PRICE CALCULATION SHEET

NORTHERN METEOR / VILLA VALENCIA - Bay Colt 2010 - Lot 404 at Magic
Millions Sale in January 2012 & Lot 387 at NZ Bloodstock Sale November 2012

* A statement setting out expenses incurred by the Promoter in the formation of the
partnership.

(A) Actual Cost - FALL OF HAMMER Price at Magic Millions $ 77,500
(B) Costs Incurred in Acquisition of Horse $ 30,834
(C) Actual & Budgeted Forward Horse Husbandry Costs in Australia $ 19,391
(D) Syndicate Establishment, Promotion, Accounting & Legal $ 24551
$152,276 +
(E) GST $ 15,227
$167,503 +
(F) NZ Expenses Component is GST Exempt & converted to AUD  $ 26,987
(G) Racing NSW Registration Fees $660 (GST Exempt) $ 510

TOTAL SYNDICATION VALUE (including GST to 31/1/2013) $195,000

(A) YEARLING SALE PURCHASE PRICE = $77,500 + GST

Purchase Price: $77,500 + GST
Fall of Hammer Price in Sale Ring (+ GST)

(B) VARIOUS ACQUISITION cOsTS = $30,834 + GST

Dynamic Syndications Profit Margin On This $9,687 + GST
12.5% on the Fall Of Hammer Sale Price = $77,500 x 12.5%

Veterinary Reports for PDS $195 + GST

ASIC - PDS in-use Form 88 $33 + GST




Insurance — 5 x Premiums: $14,406 + GST
(1) - Mortality cover from Fall of Hammer to 1/11/2012 on $152,500 syndicated value
(2) - Colic Cover

(3) - Disability / Impairment Guarantee - Fall Of Hammer Price to Registration Date

(4) - ASIC required Professional Indemnity Cover

(5) - Extension - Mortality Cover to 30/3/13 at increased Syndication Value of $195,000

Race Series Eligibility Payments: $1,672 + GST
* Entry Fee BOBS 2-3YO Series — One off payment = $900

* Golden Slipper / Golden Rose Eligibility payment $318

* Golden Slipper / Golden Rose First Acceptance payment $454

Acquisition Costs: (Yearling Sales on Gold Coast 2012) $4,841 + GST
* Veterinary work conducted at saleyard by Dr Tim Roberts in Selection Process
includes: 56 Physical Inspections, 47 X-Rays Inspections and 6 Endoscopic evaluations
divided pro-rata across all 6 yearlings purchased for syndication = $1,916

* Sales Expenses (8 Days x 3 Staff) incurred in attending sale i.e. Air Fares, Transport,
Accommodation, Phone, Client Liaison, Living Expenses, etc, divided by yearlings
purchased for syndication = $1,942

* Miscellaneous Costs = Professional Photographers, Footage of Auction Sale, Pedigree
Ratings Software Fee, Pro Rata across all yearlings purchased for syndication = $983

(C) HORSE HUSBANDRY ACCOUNTS & BUDGETS TO 31/1/13 =
TOTAL AUSTRALIAN BASED Horse Husbandry Costs = $19,391 + GST
TOTAL NZ BASED Horse Husbandry Costs in AUD = $27,438 (GST Exempt)

Planning and Progression for the horse from 13/1/12 to 7/8/12 (export date)

= $15,023 + GST
Transport on 15/1/12 from Sales Complex to Oakridge Spelling Farm NSW = $680
Agistment from Date of Arrival at Oakridge to 31 January — 17 days = $586
Agistment from 1 February — 29 February = $986
1 March Transport to educators to commence breaking-in process = $180
Education process over 35 days (5 weeks) including stabling & agistment = $2,900
Transport 4 April to Wild Oaks Farm Pre-Trainers Stables = $70
14 days education in racing stables at Wild Oaks Farm @ $75 = $1,050
Miscellaneous additional costs at Wild Oaks Farm include Track Fees ($39), Farrier Feet
Trim and Shoes ($165), Dentist ($90), Parasite Drench ($78) = $372
18 April Transport return to Oakridge Spelling Farm = $70
April Agistment at Oakridge Spelling Farm 13 days = $442
Agistment 1 May — 31 May 31 Days at Oakridge Spelling Farm
+ Feet Trim and Drench = $1,442
Transport 1 June to Wild Oaks Pre-Trainers Stables = $70
21 days re-education in racing stables at Wild Oaks Farm @ $75 = $1,575
Miscellaneous additional costs at Wild Oaks Farm include Track Fees ($63), Farrier Feet
Trim and Shoes ($165), Dentist ($90), Parasite Drench ($78) = $396




Transport 22/6 to Oakridge Spelling Farm = $70

June Agistment 8 days at Oakridge + Feet Trim and Drench = $515

July Agistment 15 Days Oakridge = $540

July 16 Transport to Wild Oaks Pre-Trainers Stables = $70

16 July to 7 August: 23 days Pre-Training and re-education in racing stables at Wild
Oaks Farm @ $75 = $1,725

Miscellaneous additional costs at Wild Oaks Farm include Track Fees ($63), Farrier Feet
Trim and Shoes ($165), Drench ($78), Export Preparation ($180) = $486

7 August Transport to Sydney Airport & Waiting Time for Flight to NZ = $210
Australian Stud Book Clearance For Export Fee = $400

NZ Racing Board Import Application Fee = $188

Forward Budget Costs from Date of Return to Australia (1/12/12 to 31/1/2013)
=$4,368 + GST

Transport from Sydney Airport to Oak Ridge Spelling Farm = $210

December Agistment 31 Days at Oakridge Spelling Farm +

Feet Trim and Drench = $1,442

Transport 2 January to Wild Oaks Pre-Trainers Stables = $70

30 days Pre-Training in racing stables at Wild Oaks Farm @ $75 = $2,250
Miscellaneous additional costs at Wild Oaks Farm include Track Fees ($63), Farrier Feet
Trim and Shoes ($165), Dentist ($90), Parasite Drench ($78) = $396

Total Australian Costs to 31 January 2013

NEW ZEALAND EXPENSES - From 7 August 2012 to 1 December 2012.

(Recorded in NZD then Sub-Totaled and converted to AUD @ 1.21 as at 22/11/12)
= AUD $26,987 (*GST is Exempt)

Airfare to Auckland with NZ Bloodstock Air Freight = $6,160

Lyndhurst Farm — August Account = $1,499

Lyndhurst Farm — September Account = $2,590

Cambridge Equine (Vet) Standard Care = $381

Lyndhurst Farm — October Account = $2,832

Majestic Horse Transport — Return to Breeze Up Trials = $138

Cambridge Equine — October Account = $1,093

NZ Bloodstock Sale Entry Fee = $1,265

Lyndhurst Farm — November Account = $2,727

Cambridge Equine — (including X-Rays for Sale) November Account = $2,970

Majestic Horse Transport — Return Transport Cambridge / Karaka = $520

NZ Bloodstock Sale Fees - $180,000 Reserve x 2.5% = $4,500

NZ Bloodstock Air Freight — Return Transport to Australia = $5,430

Pro Rata Expense for Air Fare Accommaodation, Meals, IT Communications = $550

TOTAL NZ Dollar Expenses Above = $32,655 NZD

Commonwealth Bank Exchange Rate on 22/11/12 AUD/NZ = $1.21

AUD value of above expenses = $26,987 GST Exempt (* the horse was exported and
Dynamic Syndications are registered for GST in NZ)



(D) BUDGETED SYNDICATE ESTABLISHMENT & PROMOTION =
$24,551 + GST

Auditing, Accounting & L egal Fees = $6,700
Auditors Fee: (Pro Rata) $3,500, Chartered Accountants Fee (Pro Rata): $1,200, Legal
Fees (Pro Rata): Macquarie Legal Practice $2,000.

Establishment of a GST Registered Entity in NZ to Claim NZ GST Refund
Price Waterhouse — Hamilton (NZ) (Pro Rata) $2,500 NZD @ $1.21 = $2,066

Funding Costs
Interest Paid on funding of Purchase Price of Yearling to Magic Millions = $4,650

Establishment & Promotion = $11,135

Postage, Printing, Handling, Stationary $128, Communications via Telephone, Fax,
Email, SMS (Pro Rata) $325, Marketing & Promotional, Banking, Merchant Service /
Eftpos Fees (Pro Rata) $825, IT Service Provider (Pro Rata) $857, Advertising = $9,000
(Pro Rata expenses across all yearlings for Syndication in 2012 : TV — Radio — Websites:
TVN - Sky Channel - Sky Sports Radio — Bloodstock.com & other websites).

All prices above have been recorded as GST exclusive

(E) GST: (10 % Goods & Services Tax) $ 15,227
SUB-TOTAL OF COSTS $167,503 +
(F) NEW ZEALAND EXPENSES (in AUD): (GST Exempt) $ 26,987

From 7 August 2012 to 1 December 2012
NZD Sub-Totaled of $33,200 NZD
converted to AUD @ 1.21 as at 22/11/12)

(G) STATUTORY FEES TO RACING NSW: (GST Exempt) $ 510
Racing NSW Fees of $510 (inc: Racehorse Registration Fee $110,

PDS Application Fee $150, Racing Syndicate Registration Fee $250

PDS Application Fee for Re-Submitted Documents $150)

TOTAL PRICE TO: 30/01/13 $195,000
10% Shares @ $19,500 (including GST) per share

5% Shares @ $9,750 (including GST) per share



CHRIS WALLER RACING

26 November 2012

Racing NSW

Level 7

51 Druitt St
SYDNEY NSW 2000

Re: Commitment to Train for DYNAMIC SYNDICATIONS
Dear Sir,

I wish to confirm that Dean Watt, on behalf of his company Dynamic Syndications,
inquired if I was interested in training the following horse on their behalf:

2010 Bay Colt NORTHERN METEOR / VILLA VALENCIA GAYE

I have agreed to train the above horse from my Rosehill stables in accordance with my
standard terms of trade. These terms are available from my office upon request.

Further, my business practice is in accordance with Dynamic Syndications Product
Disclosure Statement supplied with this horse.

I acknowledge that Dynamic Syndications employ Dr. Roberts as their contracted
veterinarian. | am aware Dr. Roberts has seen this horse both at the sales prior to
purchase where it passed a physical examination and its x-ray inspection were clear. I am
aware the horse passed full inspection for syndication.

I offer this letter for inclusion with Dynamic Syndications Product Disclosure Statement

for the above described horse. I advise I have had no financial interest with this horse
prior to being asked to train it for Dynamic Syndications.

IMPORTANT NOTICE TO POTENTIAL INVESTORS:

* | advise all perspective investors that for full disclosure and the avoidance of any doubt,
I was asked to train this horse for Dynamic Syndications, after it was purchased at the
Magic Millions Yearling Sales on 18 January 2012.

* | had inspected the colt with Dean Watt at the Magic Millions. It was a quality yearling
and was I was delighted to have been offered the colt to train.

* The horse having subsequently been educated and put into pre-training, I was advised P O Box 3069
by Dynamic Syndications that, on advice they had received, the horse was displaying
well above average ability.

North Parramatta
NSW 1750

t. 61 02 9637 9652

f. 61029760 2430

m. 0411 722 884
cwallerracing@bigpond.com

www.cwallerracing.com



* | confirm that after a conversation between Dean Waitt and myself, it was mutually
agreed that the colt would not be syndicated at that time.

* | was advised that the colt would be retained for the purpose of being offered at the NZ
Bloodstock Ready To Run Sale in November where its potential racetrack ability could
be displayed to investors, by breezing—up against the clock over 200m at Te Rapa
Racecourse and then accurate comparisons could be achieved against all other horses
catalogued in the sale.

* | confirm that I was aware it was always the stated business intention of Dynamic
Syndications that if possible, the colt would be retained for syndication thorough my
stable.

* | have viewed the breeze-up and was very impressed with the colt’s exposed ability
level noting he breezed up significantly quicker than the average time.

* | am aware that Dr Murray Brightwell from Cambridge Equine Hospital, checked the x-
rays and inspected the horse at the saleyards and there were no issues of any concern
noted.

* | was present at the Sale in NZ where the horse was offered for auction and inspected
him at the saleyard. ] am aware it was passed-in for $165.000 NZD with a Reserve Price
of $180,000 NZD.

* | confirm that this is a new concept from Dynamic Syndications to offer ready to run
2yo’s for syndication which have displayed well above average potential and I endorse
their concept. I am delighted to have access to such a high quality thoroughbreds for my
stables.

* | am aware that Dynamic Syndications are offering investors an opportunity to race this
colt and the share prices are 10% Shares at $19,500.00 and 5% Shares at $§9,750.00.

I strongly endorse this new concept for syndicating young racehorses, because it has
eliminated the significant majority of risks associated with purchasing yearlings. It has
removed much of the guesswork by allowing the individual to display its ability, with full
anticipation that the there is significant upside available. Irecommend potential investors
give due consideration to this colt being offered by Dynamic Syndications under this
concept with the colt’s exposed ability. In my opinion, this allows all investors greater
confidence in the product and offers full transparency and integrity in the processes
involved.

YouW
i

P
Chris Waller
Racehorse Trainer
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26/11/2012

Dynamic Syndications

PO Box 2324
Taren Point NSW 2229
MEMORANDUM OF INSURANCE
Policy No: 1089483
Insured: Dean Watt Thoroughbreds Pty Ltd t/as Dynamic Syndications
Interest: Unnamed (Lot 404 MMYS)
2010 Bay T.Bred Colt
Northern Meteor/Villa Valencia
Use: Rearing/Flatracing
Limit of Liability: Aud$195,000 being 100%
Period: 1 November 2012 to 30 March 2013 at 4.00pm
Coverage
Summary: Mortality Insurance
Colic Surgery Cost Extension Clause not exceeding $10,000
Australia & New Zealand Territorial Limits
12 Month Extension Clause
Limited Theft and Unlawful Removal Endorsement
Terrorism Exclusion Endorsement
Underwriters: Lloyd’s of London

Information on horse insurance is available at -:
www.logans.com.au

The Financial Services Guide and Insurance Policy are held by the Syndicator as
syndicate manager and/or arranger of the insurance. They are available from them on

request.

This Memorandum of Insurance is prov1ded for inclusion in the Promoters Disclosure




iz Logan Livestock Insuromce Agency Pt Lid

,j ABN 81 001 826 204 WWW, oeana com.au menu, No. 238034
< 21 PARRAWEEN sTREET, CREMORNE NSW 2000 TELEPHONE: (02) 9909 1409 Ix\‘\. (02) 9909 8057
Correspondence: PO, BOX 360, CREMORNE NSW 2000 AUSTRALIA  email: postmaster@logans.com.au

19/01/2012

Dynamic Syndications

PO Box 2324
Taren Point NSW 2229
MEMORANDUM OF INSURANCE

Policy No: L089483
Insured: Dean Watt Thoroughbreds Pty Ltd t/as Dynamic Syndications
Interest: Unnamed (Lot 404 MMYS)

2010 Bay T.Bred Colt

Northern Meteor/ Villa Valencia
Use: Rearing/Flatracing

Limit of Liability: Aud$152,500 being 100%

Period: 13 January 2012 to 1 November 2012 at 4.00pm
Coverage
Summary: Mortality Insurance

Colic Surgery Cost Extension Clause not exceeding $10,000
Australia & New Zealand Territorial Limits

12 Month Extension Clause

Limited Theft and Unlawful Removal Endorsement
Terrorism Exclusion Endorsement

Disability Impairment Guarantee to Syndicate Registration

Underwriters: Lloyd’s of London

Information on horse insurance is available at -;
www.logans.com.au

The Financial Services Guide and Insurance Policy are held by the Syndicator as
syndicate manager and/or arranger of the insurance. They are available from them on
request.

This Memorandum of Insurance is provided for inclusion in the Promoters Disclosure
Statement for the sale of shares in the horse noted above and does not replace the
terms and conditions of the policy.




CENTENNIAL PARK VETERINARY PRACTICE

DsTMB ROBERTS

& ASSOCIATES PTY LID
VETERINARY SURGEONS

A.B.N. 91072794 944

VETERINARY EXAMINATION FOR DYNAMIC SYNDICATIONS

At the request of Dynamic Syndications, a pre-sale veterinary examination of Lot 404, NORTHERN
METEOR ex VILLA VALENCIA bay yearling colt, brands as described in the 2012 Magic Millions Yearling
Sale Catalogue, was carried out at the Sales Complex Bundall, QId, on the 10" January 2012, prior to the
commencement of the Magic Millions Yearling Sale.

Clinical Examination:

He was athletic and well balanced with good length of rein. This was is a quality colt. He was well
conformed. He is a colt that stands over good ground with an effortless action at the walk. He is a neat,
compact, speed style of individual. He presented well for inspection. Both testicles were presented. The colt
is still immature and will develop a lot further. All clinical parameters were found to be within normal limits.
He was examined in hand, and was found to be free moving. Stethoscope examination of heartbeat was
normal. There was no clinical evidence of wear or injury to his extremities. There was no response to flexion
tests.

Radiographic Examination:
Pre-sale there was a full set of radiographs available for inspection in the repository at the Magic Millions
Sales Complex. Upon examination, there were no radiographic findings of any significance noted.

Endoscopic Examination:
Post sale the upper respiratory tract was examined endoscopically and the larynx and pharynx were found to
be normal in appearance and function.

Conclusion:

In my opinion, at the time of this examination, Lot 404, NORTHERN METEOR ex VILLA VALENCIA bay
yearling colt is in so far as can be determined from the extensive examination conducted; suitable for
racing and public syndication and as such, is therefore suitable for all risk mortality insurance cover. |
confirm that | advised Dynamic Syndications that in my opinion this lot was suitable for their purchase.

Yours faithfully,

RS

Dr. T.M.B. Roberts BVSc. MRCVS
18 January 2012

NB: This examination is valid for seven (7) days and is only for the use of the person requesting the
examination. The issuer of this certificate has no financial interest in the above horse and no contract with
any other third party. The issuer has a long standing relationship with Dynamic Syndications to provide a
detailed veterinary assessment and specific advice on suitability of prospective yearling purchases at all
yearling sales within Australasia.

Veterinary Surgeon: Dr TMB ROBERTS BVSC. (SYD.) MRCVS
Telephone: (02) 93606970 Facsimile: (02) 93806203 email: cpvp@bigpond.net.au
PO Box 535 Randwick NSW 2031 AUSTRALIA
www.equinevet.com.au



Certificate of Veterinary Examination
of a Horse for Insurance

Horse's Name: ..M = 0 Bmn@ i 1 e,
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Breed:... JHORSAGHEB RED Sex:...COCTT Age:. I e | 2210 Cambridge
Sire: ...! N CRTHERN me TESR . Dam: \/“'Lﬂ\/A e Equine Hospital
Cololr: wonn &ﬂ’ .................................................... A division of Cambridge Veterinary Services (1980) Ltd
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I have examined the horse described above, the property of (name and address)-L< NA M. S\i"‘ DICsSTIoniS. .
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and at the time of examination conducted substantially in accordance with the standard procedure recommended by the New Zealand

Equine Veterinary Association, the following signs of disease and/or injury were observed.
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Veterinary Surgeons P O Box 488
1J J Hope BVSc 1 P A Fraser BVSc | M K Brightwell BVSc(dist) I | H MacKay BVSc Cambridge 3450
1 L J MacGillivray BVSc 1 AM Hawker BVSc(dist) MACVSc | R G Hitchcock BVSc MRCVS New Zealand
1 K R Dingemans BVSc MRCVS Telephone: +64 7 827 7097
1B Fraser BVSc MSc Cert ES(Orth) Dipl. ECVS MRCVS, Registered Specialist in Equine Surgery Fascmile: +647 827 0694

1 K Harman BVSc Email: cambridgeeh@xtra.co.nz



26™ November 2012

Cambridge
Equine Hospital
A division of Cambridge Veterivary Services {£980) Lud

Mr D. Watts
Dynamic Syndications
Australia

RADIOGRAPHY REPORT
Northern Meteor / Villa Valencia 2010 colt

Lot 387 at the 2012 New Zealand Bloodstock Ready to Run Sales

| have reviewed a 34 view repository series for the above horse taken on 23/10/2012. Slight
modelling of the dorso medial aspect of the third metatarsal bone is noted distally. This is not
in my opinion of clinical significance. In my opinion there are no significant findings in the
above series

«.%&D@L

Dr. M.K. Brightwell BVSc (dist)

Ref: 12-904

IMPORTANT DISCLAIMER

These radiographs were taken as a survey of the most common sites for a lesion. They are not, nor are they meant to be a complete
examination of the joints radiographed. They will identify approximately 90% of common lesions. To identify the remaining infrequent lesions
or to provide complete coverage of all joints would require many more views. These survey views usually represent the best combination of
coverage and economics. It is not a warranty of suitability, soundness or saleability. This report and the findings contained herein are solely for
the addressee and may not be used or relied upan by any other person or entity. The interpretation of radiographs and findings may vary with
the examiner and a horse’s condition hence intending buyers should seek an independent review of the radiographic series from a veterinarian

familiar with their particular requirements and expectations. 71 Racecourse Road
PO Bo 488
Cambridge 3450
New Zealand
Veterinary Surgeons Telephone: +64 7 827 7097

] +ope 8vSc P AFrser 8vic MK Brightwell 8vscgrfist) | H MacKay 85c L] MacGillivray 8V5c Facsimite: +647 827 0694
AM Hawker BVicfds) MACVie R G Hitchcock Byse MRCYs KR Dingemans BVSc MRCYVS
B Fraser BVic Mic Cont ES{Orth} O £CV5, Repstered Speaglstin Equne Sugery  § P Christapher 8Y3c Emad: cambridgeeh@xira.co.nz

C P Lawrence BVScidist)



Racing NSW

28 November 2012

Mr D Watt

Dynamic Syndications.

PO Box 2324

TAREN POINT NSW 2229

Dear Mr Watt

RE: Product Disclosure Statement for 2010 Bay Colt by NORTHERN
METEOR from VILLA VALENCIA

The disclosure material lodged in respect of the above racehorse has been
examined and appears to comply with the provisions required by the
Australian Securities & Investments Commission.

Approval is hereby granted for the promotion to proceed.

This approval is conditional on the following:
i) that all advertisements in respect of the scheme are submitted to Racing
NSW for approval; and
i) that advertisements are NOT published until Racing NSW approval has
been granted.

Note advertisements include Print Media, SKY Channel/TVN, radio, website
and all other advertisements.

Yours faithfully

Opr—

Clare Wilson
For Racing NSW

RACING NSW (ABN 86 281 604 417)
Level 7, 51 Druitt Street, Sydney NSW 2000
Telephone: (02) 9551 7500
Facsimile: (02) 9551 7501
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