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IMPCRTANT NOTICE

This prospectus has been issued by Tiger International Limited (ABN 70 091 805 480} and was lodged
with ASIC on, and is dated 18 December 2003, Neithar ASIC nor ASX take any responsibility for the
cordents of this prospectus.

This prospectus should be read in its entirety before deciding to invest in the Shares and 2006 Options
offered by this prospectus. The directors consider an investment in the Shares and free 2008 Options
to be speculative and recommend that you should consult your financial adviser as to the course you
should follow with respect to the Shares and free 2006 Options. No securities will be issued on the
basis of this prospectus later than 13 months after the date of this prospectus.

The Shares and free 2006 Options have only been qualified for lssuance in Australia. Hence, this
prospectus does not constifute an offer In any jurisdiction in which, or o any person to whom, i would
not be lawiul to make such an offer. Wheare this prospectus has been dispatched to Non-Residents and
where that jurisdiction’s securities legisiation requires registration of this prospectus, this prospecius is
provided for information purposes only.  Non-Besidenis should refer to - Non-Residents for further
details.

The Company reserves the right not to accept an application from any person if i has reason to believe
that when the person was given the application, that person was not provided with a complete and
unaltered copy of this prospectus and any relevant supplementary or replacement prospectus. If you
havae received an application form for the Shares and free 20068 Options without a complete and
unaltered copy of this prospectus, please contact the Company who will send you a copy of this
prospectus free of charge.
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DETAILS OF THE OFFER

The Offer

This prospectus is for the offer of 16,000,000 Shares at an issue price of 16 cents each (1o raise
$2,400,000) and, immediately thereafter, the iasue of one free 2006 Option for each 4 Shares
issued. No Shares will be issued pursuant to the Offer until the Offer is fully subscribed, and no
2006 Opticns will be issued unti after the Shares are issued. Qver Subscriptions will not be
accepted.

Fixed Subscription

The offer is for a fixed number of 16,000,000 Shares {and 4,000,000 free 2008 Options to be
issued immediately after the issue of the Shares). If the Company does not receive applications
for at least that number, the Cormpany will not proceed with the Offer and all application monies
will be returned to applicants, without interest.

Use of Proceeds

Cn 16 September 2006, the Company entered into an agreement (*Sale Agreement”) to acquire
100 per cent of Aussie Prawns Pty Lid (ACN 078 726 570} (“Aussie Prawns”) for a purchase
price of $3.5 miion. The Company has now satisfactorily completed a due diigence review of
Aussie Prawns and is proceeding with the acquisition of Aussie Prawns.

The acquisition of Aussie Prawns will expand the Company's existing prawn hatchery and
farming operations, and is expected to advance its progress towards the commencement of
commercial production.

In terms of the Sale Agreement, completion of the Company's acguisition of Aussie Prawns is
scheddled to fake place on or before 19 December 2003, at which stage Aussie Prawns will
become a wholly owned subsidiary of the Cornpany, and the swum of $950,000 already paid by
the Company will be released to the vendor in full payment of that part of the purchase price due
on completion.

Following completion of the acquisition of Aussie Prawns, the Company will be indebted to the
vendor in an amount of $2,550,000, less any required adiustments, for the balance due after
completion, and this amount will be payable by the Company by no later than 30 January 2004,

The funds raised from the Offer wil be applied firstly, to the estimated expenses of the Offer
{approximately $164,000, which includes a Management Fee of $144,000 payable to Montagu
as the manager of the Offer), and the balance {spproximately $2,236,000), towards part
payment of the $2,550,000 owing to the vendor, less any required adjustments, with the
balance of that debt being paid from the Company's existing funds.

Applications

if you wish 10 participate in the Offer, you must complete the application form accompanying this
prospectus in accordance with the instructions set out therein. Application monies will be held in
a separate bank account on behalf of applicants unti the Shares. f any application is rejected in
whole or in part, the amount tendered in respect of Shares that have not been issued will be
repaid to the unsuccessful applicant without interest.

issue of Shares and 2006 Options

Subject to ASX Listing Rules, the directors regerve the right, in their absolute discretion, to accept
ary application in whole or in part, or to reject any application. If the directors decide 1o accept
your application and issue the Shares and thereafter the free 2006 Options, either in whole or in
part, they will issue the Shares and 2006 Options and dispatch a holding statement {o you as
soon as practicable after the closing date, together with any application monies received in
excess of the number of Shares that you have been issued.
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Ciosing Date

The closing date for the Offer will be 5:00pm (WST) on 16 January 2004, The directors may, in
their abzolute discretion, close the Offer at any other date and time without notice.

No Underwriting

The Offer is not underwritten. Montagu has agreed to be named as Manager to the Offer and
the Company will pay Montagu a fee of 6 percent of the amount raised pursuant to this
prospectus for acting as Manager to the Offer. See Additional Information - Agreement fo
Manage the Offer for further details.

Stock Exchange Quotation

The Company will apply within seven days after the date of this prospectus for the Shares and
2006 Options being offered to be quoted on ASX. if the application for the guotation of Shares
and 2006 Options on ASX is not made within seven days after the date of this prospectus or if
the Shares and 2006 Options are not granted quotation within three months after the date of
this prospectus, the Comparny wil:

a) repay all application monies received with regpect to the Offer; or

) give the applicants a supplementary or replacement prospectus and one month to
withdraw their applications and be repaid; or

C) issue the Shares and 2006 Options to the applicants and give them a supplementary or
replacernent prospectus and one month to withdraw their applications and be repaid.

The fact that ASX may grant quotation of the Shares and 2006 Options is not to be taken in any
way as an indication of the merits of the Company or the Shares or 2006 COptions.

EFFECT ON COMPANY

Effect on Financial Position

Assuming that the Offer is fully subscribed, the Company’s cash reserves, contributed equity
and net assets will increase by § 2,236,000, which is the amount that would be raised pursuant
1o the Offer ($2,400,000) less the estimated expenses of the Offer ($164,000).

If the Offer iz not fully subscribed, the Shares and 20068 Options will not be issued and the
Compary’s cash reserves, contributed equity and net assets will be reduced by the expenses of
ihe Offer.

Effect on Capital Structure

The capital structure of the Cormpany following completion of the Offer (assuming that the Cffer
is fully subscribed) is summarised below.

Shares Number
Shares on issue at the date of this prospectus 61,464,249
Shares to be issued pursuant to the Offer 16,000,000

Shares on issue upon completion of the Offer’ 77,464,249

Cptions {Listed)

2006 Options on issue atf the date of this prospectus 371;
2006 Options to be issued pursuant to the Offer immediatsly after the issue of the 4,000,000
Shares

2006 Options on issue upon completion of the Offer 4,000,000

Options (Unlisted) '

Unlisted Cptions on issue at the date of this prospectus 8,533,334

Unlisted Options on issue upon completion of the Offer 8,533,334
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ADDITIONAL INFORMATION

interesis, Fees and Benefits

The information set out below and elsewhere in this prospectus is provided for the purposes of
section 711 of the Corporations Act, 2001,

a) Dr. Theunissen hag a relevant interest in 1,871,009 Shares and 426,667 Unlisted Options'.
) Mr Hutton has a relevant interest in 14,000,000 Shares.

C) Mr. Simich has a relevant interest in 3,225,218 Shares and 853,333 Unlisted Options'.

cly Mr. Miller has a relevant interest in 680,000 Shares.

Y Mr. Simich is a director of Resource Developrment Company Pty Ltd (“RDC") (as frustee
for the Resource Development Discretionary Trust) and he and his associates are
discretionary beneficiaries of the Resouwrce Development Discretionary Trust. Mr. Simich
has a 50 percent relevant interest in RDC, which provides office accormmodation, general
corporate, financial, administration and secretarial meanagement services to the
Cormpary.

) For the financial year ended 30 June 2003 and the three months ended
30 September 2008, amounts of $30,000 and $15,000 (respecitively) have been paid or
made payable to RDC by the Company

g} Montagu will be paid a fee of 6 percent of the amount raised pursuant to this Offer (e,
$144,000) for acting as Manager 1o the Offer (see Additional Information — Agreement to
Manage the Offer for further details).

Risks

Aquaculture, by its nature coniaing elements of significant risk.  Ultimate success of prawn
farming depends on the availabllity and capture of suitable broodstock, obtaining a sufficient
yield of juvenile prawns from the hatchery and harvesting an sconomic yield from the growout
ponds, while obtaining and maintaining the necessary licences and other governmental
regulatory approvals, obtaining and servicing funding arrangements and otherwise funding the
prawn hatchery and farming cperations.

The Company is currently planning the commencement of hatchery and farming operations on
the Aussie Prawns' sile in the Northern Territory and the building of a hatchery and the
congstruction of a farming operation i Western Australia. The performance of these hatchery
and farming operations and thus the value of the Company’s securities could be impacted by
various factors including: weather conditions; the possibility of disease; the price of and market
for the Tiger Prawns; exchange rates; unexpected variations in aguaculivre development and
operating costs; general economic and stock market conditions in Australia and worldwide.
Many of these factors are beyond the Company's control.

The above statement of risk factors is by way of llustration only. There are numerous other risk
factors inherent in an investment in the Company's securities and there can be no assurance
whatsoever that a return on investment will be cbtained by investing in the Cormpany's securities
or that the nvestrment therein will not be lost, Further, an investment in the Company's securitios
should be considered in light of recent world events, which have had a significant impact on the
stabllity of financial markets iIn Australia and worldwide and the ultimate consequences of which
cannot be predicted with any certainty.

Agreement to Manage the Offer

The Company has agreed o appoint Montagu as Manager to the Offer. Following is a summary
of the material terms and conditions of the agreement.

a) Mortagu's role as Manager to the Gffer will involve assisting the Company in the following
areas:

i} the marketing process for the Offer; and

' Uniisted options expiring 30G/8/2006, exercisable at $C.30 on or befors that date.
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i providing valid applications, on a best endeavours basis.

The fees payable to Montagu will comprise {excluding GST) a management fee of 6% of
the total funds raised by the Offer,;

) The Company has agreed to indemnify, and keep indemnified, Montagu and its directors,
officers, partners, employees and agents (ndemnified Persons) against all losses,
damages, liabllities and claims arising from, or in connection with, the provision of services
under the agreement or any act or omission of the Company or its subsidiaries,
assoclates, directors, employees, representatives or agents in connection with the
agresment and not arising from negligence or default of any Indemnified Persons.

Share Trading History

The highest and lowest market price of the Shares on ASX during the three months immediately
preceding the dale of this prospectus and the respective dates of those sales and the last sale
on the business day immediately preceding the date of this prospectus, were:

Dates Cents
Highest 18 November 2003 23
Lowest 17 September 2003 12
Latest 15 December 2003 16

Continucous Disciosure and Documents Available for Inspection

For the purposes of the Corporations Act 2001, the Company i a “disclosing entity” and as
such, it is subject to reguiar reporting and disclosure obligations. Copies of documents lodged
with ASIC in relation to the Company may be obtained from or inspected at an office of ASIC.

Any person has the right to obtain a copy of the following documents and the Compary will
provide a copy of each of the following documents, free of charge, 1o any person who asks for it
during the application period for this prospectus:

a) the financial report of the Company for the finandial year ended 30 June 2003 (being the
last annual financial reported lodged with ASIC in relation to the Company before the issue
of this prospectus); and

) all documents used 1o notify ASX of the information relating to the Company under the
Listing Rudes since the lodgement of the financial report referred to in (a) above. As at the
date of this prospectus, the only such documents were:

Non-Residents

Date Description

10/10/2003 Results of General Meesting
168/10/2003 Appendix 38

1B10/2003 Board Appointrment

2110/2003 Disclosure Document

22/10/2003 Change of Name

27/10/2003 Notice of Annual General Meeting

27/10/2003 Arnrual Report

30/10/2003 lritial Director's Interest Notice

31/10/2003 First Quarter Beport

31/10/2003 Change in substantial holding

O7/11/2003 FProspectus dated 21/10/2003 closed fully subscribed
18/11/2003 Appendix 38 - New [ssue

28/11/2003 Tiger Successfully Trials Commercial Prawn Hatchery
28/11/2003 Results of AGM

28/M/2003 Chalrman’s Address to Shareholders

168/12/2003 Completes acquisition of Aussie Prawns Pty Lid

Non-Residents should consult their professional advisers as to whether any formalities need to
be observed (either by themselves or the Compary) to enable them 1o subscribe for Shares and
2006 Options. It is the responsibility of Non-Residents to obtain all necessary approvals so they
may legally subscribe for {and be issued) the Shares and 2006 Options. The retumn of a
completed application form from a Non-Residert applicart wil be taken by the Company to
congtitute a representation and warranty by the applicant that all relevant approvals have been
obtained and that the Company may legally issue the Shares and 2006 Options to the applicant.
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Rights and Liabilities Attaching to Shares

Shares issuad under this prospectus and Shares issued on the exercise of any 2006 Options will,
from the time they are issued, rank part passu in all respects with the Company's existing
Shares. The folowing is a broad summary (though not necessarily an exhaustive or definitive
statement) of the rights, privileges, and restrictions attaching to all Shares.

a)

)

Subject to any special rights or restrictions for the time being attached to any class or
classes of shares (al present there are none), at a general meesting every shareholder
present in person or by proxy, representative or attorney has on a show of hands one
vote and on a poll one vote for each share held.

Subject to the rights of shares issued with any special or preferential rights (al present
there are none), any profits of the Company, which the Company from time to time
distributes by way of dividend, will be divisible amongst the shareholders in proportion to
the shares held by them respectively.

Subiject to the rights of shareholders (if any) with shares with special rights in & winding-up
{(at present there are none), on a winding-up of the Company, all assets which may be
legally distributed amongst the shareholders will be distributed in proportion to the shares
held by them.

Subject to payment of stamp duty and to some bmited restrictions contained in the
Company’'s Constitution, ASX Listing Rules, SCH Business Rules and the Corporations Act
2001, shares are freely transferable.

Where shares of different classes are issued, the rights attaching to the shares of a class
can thereafter only be varied by a special resolution passed al a general meeting of the
holders of the shares of that class, or with the written consent of the holders of at least
three quarters of the issued shares of that class.

Each shareholder is entitled to receive notice of and to attend and vote in person or by
proxy, representative or attorney at general meetings of the Company and 1o receive all
notices, financial reports and other documents required to be furnished to shareholders
under the Constitution of the Company or the Corporations Act 2001,

Terms of 2006 Options

Following are the terms of the free 2006 Options that will be issued after the issue of the Shares.

Definitions:

Exercise Price means the exercise price of each option, being $0.20.

Expiry Date means 5.00pm {(WST) on 1 February 2006.

Exercise Date means the Expiry Date or, if applicable, the Underwritten Expiry Date.

Exercise Notice means the form prescribed by the Company from fime to time for the
purposea of exercising options.

QOption Holder means the person or persons registered as the holder of one or more
options from lime to time.

Option Underwriter means any person or persons {other than the Company) that is party
to an Option Underwriting Agreement.

Qption Underwriting Agreement means al agreements made prior to the Expiry Date
between the Company and an Option Underwriter whereby the Option Underwriter
agrees to exercise the Underwritten Options prior 1o the Undearwritten Expiry Date.

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

Underwritten Expiry Daite means, if the Company has entered into an Option
Underwriting Agreement, 5.00pm (WET) 14 days after the Expiry Date.

Undarwritten Options means that number of Unexercised Options the sublect of an
Option Underwriting Agreement.
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{xi} Unexercised Option Holder means any person or persons ragistered as the holder of
Unexercised Options,

(xiy  Unexercised Options means all options not exercised on or before the Expiry Date.

) Each option carries the right 1o subscribe for one Share.

C) Options may be exercised by delivering to the Company's registered office or the
Company's share registry an Exercise Notice at any time prior to the Exercise Date.

ch) The Exercise Notice must state the number of options 1o be exercised and be
accompanied by the relevant holding statement(s} and a chegue (in Australian currency)
madle payable to the Company for an amount being the result of the Exercise Price
muttiplied by the number of options being exercisad.

e) if the Company has entered o an Option Underwriting Agreement, then at the Expiry
Date all Unexercised Option Holders immediately, unconditionally and rrevocably appaint
the Company as the Optlion Holder's agent to transfer afl Unexercised Options the subject
of an Option Underwriting Agreement to the Option Underwriter and the Option
Underwriter is entitled to exercise the options prior 1o the Underwritten Expiry Date.

B Following receipt of a properly executed Exercise Notice and application monies in
respect of the exercise of any options, the Company will issue the resultant Shares and
deliver notification of shareholdings.

O} The Cornpeany will make application to have the Shares {issued pursuant to an exercise of
options) listed for quotation by ASX within 7 days of the date of issue.

) Shares issued pursuant 1o an exercise of options shall rark, from the date of issue, par
passu with existing Shares in all respects.

i} Options carry no right to participate in pro rata issues of securities to shareholders unless
the options are exercised before the record date for determining entitlernents to the
relevant pro rata issue.

[} Each Option Holder wil be notified by the Company of any proposed pro rata issue of
securities to shareholders in accordance with ASX Listing Rules.

K in the event of a reorganisation (including reconstruction, consolidation, subdivision,
reduction, or returm of the capital of the Company, the terms of the options will be
changed o the extent necessary to comply with the requirements of the ASX Listing
Rules (in force at the time of the reorganisation).

Glossary

ASIC Australian Securifies & Investments Commission.

ASX Australian Stock Exchange Uimited (ABN 98 008 624 891,

Card Australian cent.

Compaty Tiger Infernationat Limited (ABN 70 081 805 480).

Montagu Montagu Stockbrokers Pty Ltd (ABN 48 00D 368 432},

Non-Residents Farson domiciled outside Australla.

Cifer Offer of securities pursuant to this prospectus as set out in Detalls of the Offer.
Share Fully paid ordinary share in the capital of the Company.

WET Western Standard Time.

i Australian dollar.

Directors’ Consent

This prospectus has been issued by Tiger international Limited and each director has consented
1o the lodgerment of this prospectus with ASIC.
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APPLICATION FORM

Applicants should read this prospectus inits entirety before completing this form. A person who
gives to ancther person access 1o this application form, must at the same time and by the same
means give that person access to the prospectus.

MNo of Shares applied TOr
{free 2006 Options wil be issued immediately after the issue of the Identifying Stamp Only
Shares on the basis of one 2008 Options for each 4 Shares lssued
under the Offer).

Application monies at 15 cents per Share! B

Given Names/Company Name Surnamea/ACN/ARN

Joint applicants or account designation

(et 1o N o ORI

CHYTOWN it e State .. Fostcode ..o
Emall AQOrEss e e

Cortact NBIME ... s e BEYTHNE Contact NOU L
CHESE FIN e Esuar SEN
Tax Hie No/BExemption Category Applicant 2 Applicant 3

Cheque Details

Drawer Bank Branch Armnount
$....
$....
DECLARATION

By lodging this appiication form and a chegue for the application money the applicant hereby:

a}  applies for the numizer of Shares specified in the appiication form or such iesser NnuMmibar as may be affccated by
the directors and one free 2006 Option for each 4 Shares issued;

b} agrees to be bound by the Constitution of the Comypany,; and

¢} authorses the directors to compiste or amend this application form where necessary to correct any errors or
oissions; and

d} declares that the prospectus has been received (in full} by the appficant and is fudly understood and read in its
antirsty,

Cheques must be made payable to "Tiger International Limited” and be in Australian dollars.
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NOTES

1. Enter the numiber of Shares yvou wish to apply for. Applications miust pe for a minimum of 12,000 Shares and
thaeraaftar in multiples of 4,000 Shares. Affer the issue of the Sharas, one free 2006 Option will be issued for
each 4 Shares issued.

2, Enter the total amourt of application monies payable. To calculate this amount, multiply the number of Shares
you are applying for by the issue price for each Share (i.e. 15 cents per Share).

3. Enter the full namme(s) of all legad entities that are to be recorded as the registared hoider(s).
4, Enter the postal address for al commiunications from the Company.
5. Enter the name and islephone number of the person who shoudd be cortacted if there are any guestions with

respect to this application,

a, ff you are CHESS sponsored, enter yvour Holder identification Numicer (HiN}L If you already own shares in the
Company and you are issuer sponsored (e, sponsored by the Company), enter your Securityholder Reference
Numiber (SRN). Otherwise leave this pox Biank and a SEN will be aliocated o you on issue.

7. Enter the tax file number(s) of the applicant(s) — this is not mandatony.

B. Uniess otherwise agreed by the Company, payment must be made to “Tiger Internationat Limited” by chegue
drawn of payable on a bank within Australia, crossed “Not Negotiable” and be in Austrafian doflars. Receipt of
payment will not be acknowledged.

= This application form does not need to be signed. Return of this application form with the required application
mionies will constitute acceptance of thad numMmber of Shares stated on this form with one free attached 2006
Option for each 4 of those Shares,

if you have receivaed an appication form without a compiete and unaltered copy of this prospectus, please contact the
Company who wilt send you, free of charge, either a printed or electronic version of this prospectus.

Please note that § an application fornn is not completed correctly, or if the accompanying payment is for the wrong
amolnt, it may stilt bhe acceptad. Any decigion of the directors as to whether to accept an appfication form, and how to
construs, amend or complete it, shalt be final. An appication form will not be treaded as having offered to subscribe for
more Shares, with free attachead 2006 Options, than is indicated by the amount of the accompanying chegue.

Please deliver the completed application form (accompanied by a chague for the appiication monies) at any time pricr 1o
closing date o the Manager to the Offer, Montagu Stockbrokers Pty Lid, marked to the attention of James McGlew:

Delivery: Post:

Level 2 Chancery House PO Box Z5008

37 St Georges Terrace St Georges Terace
Parth WA 800C0 Perth WA 6831

Please telephone the Company's Share Registry on (0B) 8318 0833 i you have any gusastions with respect o this
appication.

Appications are for Shares and free 2006 Options as detaiied in the prospectus dated 16 Decembar 2003, which axpires
oy 14 January 2005,
CORRECT FORMS OF REGISTRABLE TITLE

Note that only legal entities are allowead to hoid securities.  Application forms must be in the name(s) of a natural personis),
companies o other legal entities acceptable 1o the Compary. At least one full name and the sumame is required for each
rnatural person. Application forms cannot be completed by persons under 18 yvears of age. Examples of the comect form of
registrable title are set out below:

Type of Investor Correct Form of Begistrable Tile Incorrect Form of Registrable

-

Trusts Mr John Dawvict Brown <Jdohn David Brown A/Cs Johin T Farmily Trist

Deceased Estates Mr Jobin David Brown < Est John David Brown A/C>  John Brown 2

F’.értn.érshig.ﬁs. M Johﬂ D.aViaIBTD\l.\;"ﬂ and Mr Mi.(.:ha.éf h.lar.“nes Erown. d.oﬁrz. éfbwn &S
Ciubs/Uﬁiﬁbﬁrbérﬂ‘ced . . ' - T Brown inveeffment Club o

Bodies Nir John David Brown <ABC Tennis Association A/C» ABC Fie Association\
Super Funds John Brown Pty Lid <Super Fund A/C= f Brown Superannuation Fund
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