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Your Ref: Mr Andrew Shearwood Factlmle: (5] 9250 M4

By facgimile: (08) 9211 7878

Dear Sirs,
Re Promissory note issue - Bayview Mezzanine Pty Ltd

[ refer to our past communications in relation to the review conducted by the
Australian Securities & Investments Commission (“ASIC”) into the above noted find

reising venture.

I advise that ASIC has now completed its review. At this stage, subject to any
additiona! material coming to its attention, ASIC intends to take no further action in
frespect of this malter, .

1 take this opportunity to thank you end your client for the assistance provided dirring
the course of ASIC’s review,

I confirm that one of ASIC's primary concems, when reviewing such ventures, is to
ensure that promissory notes are not being used as a mere contrivance to avoid the
tegulatory provisions of the Corporations Law. Consequently ASIC is obliged to
closely scrutinise such fund raising methods.

Please note that the use of this letter as a bar to, or defence in, any civil, criminal or
disciplinary proceedings is neither intended nor appropriate. This letter merely reflects
that, as ofits date, ASIC elected to take no enforcement action based on the
information it then held.

Should you have any queries kindly contact me on (03) 9280 3456.

Yours faithfully,

F

Blair Ussher




