Met hod And System For Pricing and Allocating Securities Technical Field

[ 001] The present invention generally relates to a nethod of and systemfor
pricing awmoz2ailmecaEbi ng securities. Background [002] PregemAuzpioaiorrady

| i sted conpanies generally raise equity capital through one of the
foll ow ng described nethods. [003] A "Pro Rata Ofer" to all sharehol ders,
which is not conducted via an exchange (i.e. a registered securities

exchange), that iMe¢thedAil Systemd®r Priciigrddd AlldeRings SedurpGés a price
at which new securities (e.g. shares) will be offered and each sharehol der
is entitled to apply for new securities, with entitlenents determ ned pro

rata by reference to their preoffer sharehol dings. [004] A "Share Purchase
Pl an", whi diechsical Bisldhot conducted via an exchange, that is the offer is

made " off - ety. The jssuer invites shareholders tq apply for an equal
dol I ar Val E‘Z‘Slgn;r&ﬁtpr%sﬁnhwlét&‘u%“ﬁ@ r g?ﬁj.m@ﬁé%gﬁ‘ obpnd pederntior pdcingaad of

a pre-spechflb@ginpse&irities. price determned by a formula referencing the
traded price of the securities since the announcenent of the offer. Mbst
jurisdictions limt the dollar amunt which may be offered annually to each
shar ehol deg. W e shar ehol der approval (for exanple in Australia the
limt is currently AU$15, 000). [005] A "Placenent”, which is again not

conduct ed ¥002] aRrasknihgaireadyt ligdd dosnpahies @bh&hlly faidBdRity Rhpitdl MK 8Eh ond\BiSthe
jurisdi%ti q per 't_ggfurities to be issued on a non-pro rata basis

wi t hout!¥a g%ﬁgﬁ@% tssriped mgleds-or s that satisfy a "sophisticated" or
"professional" investor test. The process of pricing and all ocating

pl acenents operates as follows: i . bids are by invitation only and often
only extenti¥d]t & ThreRatadfforiab alhsheyhotderagehish is mesphdietddnda haekgangs dlel v

perm tting nuch wi.der participatign,.ii. the price at which new securities
are i ssued®? ﬁ%%)gﬁr@dfsie% %5 Fx%gﬂea@'gfsa%‘fe i°§‘p?ébﬁp @ﬁ&r“&‘?‘%‘ﬁﬁ--n&bﬂ&suﬁr Bted s
referred t prigSaawhioR dkRWebdities @b Cohak ) SRN e theYeMUMh §Hareholder is entitled

15 to apply for new securities, with entitlements determined pro rata by reference to their pre-

offer shareholdings.

[004] A “Share Purchase Plan”, which is also not conducted via an exchange, that is the
offer is made “off-market”. The issuer invites shareholders to apply for an equal dollar
20  value amount of new securities (e.g. shares) offered at the lower of a pre-specified price or
price determined by a formula referencing the traded price of the securities since the
announcement of the offer. Most jurisdictions limit the dollar amount which may be
offered annually to each shareholder without shareholder approval (for example in

Australia the limit is currently AU$15,000).

25
[005] A “Placement”, which is again not conducted via an exchange, that is the offer is
made “off-market”. Most jurisdictions permit securities to be issued on a non-pro rata
basis without a prospectus to investors that satisfy a “sophisticated” or “professional”
investor test. The process of pricing and allocating placements operates as follows:

30 i. bids are by invitation only and often only extended to institutional money

managers — despite the law generally permitting much wider participation;
i1. the price at which new securities are issued may be fixed or may be established
under an off-market process referred to as a “bookbuild”, which is generally conducted

manually, and always subject to the discretion of the lead manager(s) and/or the issuer to



manual | y, and al ways subject to the discretion of the |ead nmanager(s)
and/or the issuer todetermne pricing and allocations after all bids from
prospect iwe 2ouyarsohave been received. [006] Under a boekbwu2eiometdrod,
institutional noney managers are invited to bid for various nunbers of
securities at various prices. Bids are collated off-market (i.e. not on a
securities exchange) in a "book" maintained by a | ead nmanager. The "book"

i s not publdetdrping poiriogeand iallecativingdafies alt didsofroawarrespeétivehbupars devaniken
vol une of QE:%?\% bi dder's bids). The | ead manager determ nes when the book
is closed, endhas discretion to: i . set the price of new securities
(usually in consultation with the issuer); and ii. determ ne the anount
(i.e. allocation) of new securitjes allocated to each bidder. [007] |In nost
i nst ances, [P¥ gindee a koakbuild imethed, dagifutionab mansy pnanagsrsugrepnvicesl tmbidofarow
t he demand i nLd £ herg i f e d N | y)
and cacr? bi'dars b oFtechrfes 6L frifett et BRSSP B 1 RO
di screti on seduritice dxebahgapmage'bookii maimedmesl biat ldaempiidgee | Bhearbodk?Cis ahdty

| ow, enhan%i&gﬁ go(ﬁt-li sage retyrns to successfgl bi dders (at the expense of
greater di IPUPHEN disslosed 4-¢-npjddsrs 2ahBrilqavas of[the ericTsad giokene of oHhsr Pidderaual
of f - mar ket HangkirHE ledd MR deferfaies SiHeh Ynd 58 it Olosdd)hdnSRl §isefesiBR Y. Shar es
for conpanies that are already listed ("private pl acements"ﬁ, ftor t he
pricing and al | acet therprist of hew escuitiesi(1isiigltyeish coosytatioe svithitbe issuarhy andnpani es

list foy,the first tine (an "Initial Public fering d for the transfer
of a nuf er (usdlafj?tff"%mFg‘?egaem%‘gpgﬁ'%ayo‘f 18?3%9( Wsseelc}"ngstagﬂ) atﬁ%%ﬁgﬁﬁ&%ﬁyers
(a "Sell-Down"). [009] In the reverse enbodi nent, conpani es nmay reduce
their capital through offering to buy-back shares in the conpany through an
of f - mar ket [B¥kBrmagt wstaness; themgice Hapad 19bp discauntdo thaprerissug grice ghdpelewathe

vari ous askj i s L il .t ck
shar es tha’ta %ﬁg{lfg%ﬁgzl'%'eﬁnge‘rﬁ eg a’jti %\rme#e Sol@vgfa% cer{nggﬁgrg#pg)@% g'g{%rel?lﬁl%ir?gﬁpgy

t he | ead mappljmationid enled|Hack éstells nbtcagealb@en thiediedrerat) of thhdedduyaiagek TFlhiar es
are then typically cancelled. by the conpany. The pricing and identif.ication
of success .anml-&g t}iespré‘i?r‘rsé‘ﬁtfqt‘)%aliyo_ﬁ’dﬁfggﬂlw BRPLoTSHe fEhmstto ﬁl“&f@ésra}'él k’/!ﬂé‘?ré
the match piiR@edpenfOdf fahiedifkRf 1b Bxit§R) sHatdiBldeRYyt rather at the end of

t he of f-market bookbuild when all shares have been tendered.[010] The

currently used bookbuild nethod causes various issues, for exanple a |ack
of - [008] The discretionary, manual off-market bookbuild method is currently used for the
issue of new shares for companies that are already listed (“private placements”), for the
20 pricing and allocation of shares of unlisted companies when such companies list for the
first time (an “Initial Public Offering”) and for the transfer of a number (usually a large

holding) from one seller to a number of buyers (a “Sell-Down”).

[009] In the reverse embodiment, companies may reduce their capital through offering to
25 buy-back shares in the company through an off-market bookbuild by inviting shareholders
to tender their shares at various asking prices. The company will then aggregate demand
and buy-back shares that have been tendered at or below a certain price (determined by the
lead manager after all tenders have been received). The buy-back shares are then typically
cancelled by the company. The pricing and identification of successful bids is currently
30 conducted by an off-market process where the match price is not calculated in real time,

but rather at the end of the off-market bookbuild when all shares have been tendered.



fairness due to preferential treatnment of certain shareholders or classes
of investor through the capacity of |ead nanager to exercise discretion.

Al so, in wbeotumr®satly used nethod there is an inabilitycratammnidy and
contact all potential eligible bidder3 to satisfactorily access all
potential market demand to influence the price of new securities.
Furthernmore, in the currently used nethod there is an inability for

i nvest ors 910 hdheirarmdetly used hookbeiksmethpdmavses elprivheissuds fis examplespbokeft o
real time i;nformation d transparency as. to the cunmulative hids, (asks), in
the bookbui’ laj%f)sr o%eegosp.rg%fffhf? fr ??Z’flg?teoﬁccgﬁf%] 52‘8%59%‘1?{%%’ CZEP?B?J;I IB}éeSH?(’ 6@‘&‘%}‘
read as anyhd y4paciof oNegdthabiger ionsleid s discredph. SE83, iAGhE chReiyhsedahéBod

i ncluding for exanple equity securities (such as conmon stocks, shares,

deri vat i ve hesniy ait irapilindo daastils edicpripgisal} satehtislselishlr hiddsss theptigtactarily
debent Urses hecckOdif bottifImbRke PR bOhnGrlF Wi SMANGS FRIRINSE,
program product Ich addresses or at 1east aneliorates one oOf nore

probl ens i mheheantrently tibel peihod tleare is §OIADiliTh dorriaf est@n oe sharelididas to increase
specification to any.prior. publication (or infornmation derived fromth
prior publ {%éfqad?f) %H{){”fié 1B FESRARSE 49 Toii Ume BIumatAn and tnspargpgy %&hltg" not
be taken aguﬁmaﬁchW(Mﬂg%ewokggmﬁﬁjcg@. or any form of suggestion that
the prior publication (or information derived fromthe prior publication)

or known matter forns part of the comnmon general knowl edge in the field of

endeavqur [ i ecifigati el ates.,Brief. Su ry..[014

Accor diqlr% i(gl lith %?esr%'pcgz(ﬁ)g%tu%hf %gg‘roél iqoge %rrogv yJei & Wrtﬁ%gpﬁiﬁéfléﬁf "L%Wﬁ‘lﬁnér -
readabl e stopragatinge dinumoidlavilng iscloPing efor @xemplcabl bty felFited (68 a8 Nnhon
conput er program product for pricing and allocating identified securities,
whi ch may Bt@gl??ewhé’@éufl"r‘rﬂaélé’e (Gongacts)s anb @leby Sw@éﬁgwhoas bankiotesy bppds an
identifiabljgplgiyng of existing securities of a conpany, or buy-back of

exi sting securiti t;)‘s on a regi stered securities exchange. [015] According to
a second aspect, there is provided a nethod, system conputerreadable

t negi ing co er-execut abl e instructi ons and/ or )
comatdonr BIRT AR o St ki SRl A5tEm Tt camengr PRETSh Arerkist ithichy

securi ti esaddbdsédlomMAYeRCameliorates one or more problems inherent in the prior art.

[013] The reference in this specification to any prior publication (or information derived
from the prior publication), or to any matter which is known, is not, and should not be
20 taken as an acknowledgment or admission or any form of suggestion that the prior
publication (or information derived from the prior publication) or known matter forms part
of the common general knowledge in the field of endeavour to which this specification

relates.

25 Brief Summary
[014] According to a first aspect, there is provided a method, system, computer-readable
storage medium having computer-executable instructions and/or computer program
product for pricing and allocating identified securities, which may be new securities (i.e.
issued or unissued) or transferring an identifiable holding of existing securities of a

30 company, or buy-back of existing securities on a registered securities exchange.

[015] According to a second aspect, there is provided a method, system, computer-

readable storage medium having computer-executable instructions and/or computer



new securities (i.e. issued or unissued) or transferring an identifiable
hol ding of existing securities, or buy-back of existing securities on a
regi st er estoecwrirtsves exchange. [016] Accordi ng to a thipca/Aarpmabiozrhere is
provi ded a nmet hod, system conputer-reéadabl e storage nedi um havi ng
conput er - execut abl e i nstructions and/or conputer program product for an
allocation of the identified securities, or transfer of the identifiable
hol di ng of Pegram |prfgiu§te&!rdetqrm$mng ot eagt we pmlee)fediergifhtiesetuﬂt&stwhﬁh @4y be

buy- back | | at f t end hol d
"o ot or e o8 SRR P VERET s Tt o s i e gt BolAoling REPuins

provi ded assvatities] opbupbacki dTExafiddg akdupigial bing rég(ilﬁélreﬂ gé&ﬂltl%?%ﬂa5$§s of a
conpany on a registered securitiés exchange, including using at |east one

processi ng systen1for performing the steps of : receiving one or nore bids

for thesi dRﬂ%! h@porﬁﬁlg% LihS agﬂ’e?mlﬂ DEis9 is %ﬁ? a H‘eélgoéﬁ F?s[t%:rg\slc?oz%girt%nreaga?)le

determning a east price o
al | ocat i onstofage hmedldenthaimgd csemurer-bkaﬁntdbd): tlhﬁr&ﬂﬁnﬁranﬂnfrec&hb%plﬁo ram
i nvestors. Preff\rrgabl ntified securities are new securities (i.

i ssued or DIRANY ’d?n OctéHO? Bg ¢ ifeiHicd Retraiesgororansfar if ithgyidsatfiatile hekimm
h Xi ie m 0
the case off axis@hd -sBUMIC! PWHRAGK &93&% dﬂlé' ﬁ{?&&&?rgp;”rfggn@aﬁ Aan 55 g@:bf“ o

there is provided a systemfor pricing a ocati’n

of a conpatpcdiutian) Bengensicoidg sharehaldéiresn excgistngd seéuritlesdkelgingie or nor e
servergpconfigured to: receive bid data indicative of one or nore bids for
the identified securities fromone or nore eligible investors; and,

det erm ne [0 7L elndatpartidutkirCaimie, Ofhet isl fR%1de@NE ndth&E o?fpr{clfkg% 'ag{lf' rétlliorzitﬁl%

securities an || ocati on data indicative of an allocation
i denti fi eddeUHisd; ser@iias Pfianeorapraygm aroegstered gedirisics mvdmnge,sncl[udm@] usmg at

Accor di ng OVI ded .a cao ter Iema

e hod of e enob ks R S £l Bt PR R e R Cbiea
register edd@Ed'wmswwmeeﬁ@ham@eor théve engibﬂmﬂhvasrt@rsj deGet@nm%bM dadt Grice.
corrprlﬁn fﬁ éij@%ﬁa .uni e radi ng code for the identified securities
on the re33 d 8“ Py ‘%%a %lﬁﬁé“o’} ellrdengified sequritiss to therqngtasrmore
system bied dﬁéweﬁndtscapfe\f@ra nyestor for
at | east sor%e of the identi flglfgdaiseeiccﬁ??f??de)g%uml% Qré I?F'Q}\r'(rgr%:ér%llgfrtllt&Lz ?bé ltssﬁlgd st
conput er $ypésesr) oaarl identiBalsle holding of dxystingseciirdies imthehiase ot sell- dﬁwr{ eekily-one

price for bta{EH? identified securities and an all ocation of the |dent|f|ed
securities to the eligible investor.

20 [018] In another particular example, there is provided a system for pricing and allocating
identified securities of a company on a registered securities exchange, including one or
more servers configured to: receive bid data indicative of one or more bids for the
identified securities from one or more eligible investors; and, determine price data
indicative of at least one price of the identified securities and allocation data indicative of

25 anallocation of the identified securities to the one or more eligible investors.

[019] According to another aspect, there is provided a computer-implemented method of
pricing and allocating identified securities of a company on a registered securities
exchange, the method providing a bookbuild and comprising: allocating a unique trading
30 code for the identified securities on the registered securities exchange; receiving, by a host
computer system, bid data indicative of at least one bid by an eligible investor for at least

some of the identified securities; and, determining, by the host computer system, and at



[ 020] According to another aspect, there is provided a host conputer system
for pricing and allocating identified securities of a conpany on a

regi st er esloecwrirtsves exchange, conprising: at |east oneCpraaReraO102y0
associate a unique trading code with fhe identified securities on the

regi stered securities exchange; and, an input device to receive bid data
indicative of at |east one bid by an eligible investor for at |east sonme of
t he i dent ilédsegdarsieliy basedest thatbid dat, attlhast ane Ipeigs forothe igantidied sequridies apdifes,

at least partially based. t he. bi ata, .at.| east one price for the
dentif i edlgeaionl eSS e&‘l‘fi‘tt?ég?&ﬁﬁ?‘é’fb?? Bt 111 ed securities to the
eligible investor. [021] According to another aspect, there is provided a

conput er -r eadabl e storage nedi um havi ng conput er - execut abl e i nstructions
for pricid62@ndAabrdiegitd arpthereaspeot berede Pravidqdes hgst compyias SHsiegfoq pricing
regi stered securities h .1.he - exe i Fu&d i

cont i out ednd gutosable FuFHARF 1R DB IDbERy BROR HEERcRd SEMENE Lhange
securi ti escoﬁ?)rfish@: e Hasit @feestosasatt ot dsesciay aharige; tradiogicede with Watidentified
i ndi cative of at |east one bid by,agﬁﬁ$4ég;ﬂ e, i nvestor for at Leaz} §q£e of
the i dent iseeusifies @EPE rP@iSleredrgouriss PANAES: 2001 BallPUDAFHsala [reHXE 8! 8% he
bid data, r%ﬁ%i]gétg\%ﬁ%f n@glr%aa;drﬁebiﬁq{ ﬁrhgl]cigigfénﬁq'vgét8pfq?e£QEés&'s@ﬁleadfdhaﬂdentiﬁed

al l ocatio of the identified securities to the eligible

i nvest or. seORRjesAsbarih, thy at deashoteroceasyalcterminesy as 1¢ast partiglilyeased on the bid

conput er -i ppl enent ed net hod. of, det er.;p ni n t |eas - B for
a coan%y‘gghﬁgﬁ@ﬁé§@eéFF§£8§t?%g%@ég%gﬁggﬁswéékgr% ?@%m??%éﬂgﬁgéﬁ%gﬁﬁgf
t he aIreaq¥mh§§§%gﬂgqm%ﬁmyhﬁegg{ities on a regi stered securities exchange,
t he net hod conprising: receiving, by a host conputer system offer data

indicative of at |east one offer by the conpany for at |east sonme of the

al ready i d co ny.securiti . : . 1 Nj )) Wwher
oyston anlZEh ROTRRYPERM HUESL BRCIs fIFLEET) BofuichleddpBle HoRtec HAATRMS
buy- back [Haviify dogtputdiexatutstsidinsirastited faoprjramy arsballocatingilent zijecwmitidseafabl v,

the nethod is perfornmed in real tjme.[024] In yet another e Le for
det er ml hi rR§MRIBY afn | & JELISEHE ﬁF‘i‘EEleéfé"tcﬁ%‘lgedeﬁgi FORpMELEATFY E‘fég ISEUEHOSe ast

partially haged ana SESQRLTLnique! GAEAS QYdé Mwih ethB OREntRIAP WcRFitied onattcot al

nunber of(?ﬁegléenfﬁfleéﬁgecurifﬁgs; oﬁga total value of the identified

securiti esregistered securities exchange; receive bid data indicative of at least one bid by an eligible
investor for at least some of the identified securities; and, determine, at least partially
based on the bid data, at least one price for the identified securities and an allocation of a

20 number of the identified securities to the eligible investor.

[022] According to another aspect, there is provided a computer-implemented method of
determining at least one buy-back price for a company to purchase already issued company
securities from a seller of the already issued company securities on a registered securities
25 exchange, the method comprising: receiving, by a host computer system, offer data
indicative of at least one offer by the company for at least some of the already issued
company securities; and, determining, by the host computer system, and at least partially
based on the offer data, the at least one buy-back price for the already issued company
securities.
30
[023] Preferably, the method is performed in real time.



[025] In yet another exanple form determning the at |east one price of
the identified securities is at |east partially based on a selection

i npl enentw0 20n/tis9host conputer of: a single price to lpeTaReromoned for
the identified securities; or different prices to be determ ned for the
identified securities. [026] In yet another exanple form the single price
is determ ned by cal cul ati ng when an excess of a total nunber of bids over
a total nuitBél Dbf yé¢tdmotlief iecgampleciorit desrmioingethe si¢ lexdt bse paec béthe wlentifieh an
aggregat ed vol.ume of ,bids 1. in unsatisfi.ed.after all.ocatjng the _
dent 1§ od*SHR{iT i L deas{ Iystilppied PR ssTeclifie iaplemsplerin §h hed capguter of: a

det er m nediod] nueMet ofltBE tdeatifivd RRABAHeDBr PidiSl VafredMEidbADmR Bek Gt se
investors. [028] In yet another exanple form the single price is

determ ned based on at | east one paraneter selected fromthe group

consi stkng ;. an - aLnl. ice. QL1 I [ pn
For tne e 1arb B Y6 B8RE: SRUTRRGrm oMk TR BE £ FoasC ol hAEL Y 4 IPRERGC

[ In?/eSt or. z{e@ﬁﬁt]ieasl in ayta‘astqmﬁhﬁylr ba&ﬁfmlaesef@fillm irhbbEmghteHGﬁshe howe cpmiparer afich t he
al l ocation are determ ned at |east partially based on the further steps of:
det er mi ni nsgr,lglsyprf%et%@gt3%%&%@0%&1& SRNUECARCRILES] & dierest JATISES tihede
condi ti on Qe Mn&KGERR daBRd s&lpRsequal to a pre-determ ned percentage
over a supply; and, identifying, by the host conputer system if the at

| east one bid is equal to or in excess of the match price. [030] In yet

anot her  ex e for he at | east qne.price and, the.allocation.ar
otermihedtap! it Thohfr e ek, Hifile bhes isterSim S oIk s any,
by the hosdxce@raiuf ®fal SUmbeNdt bills Bvdt diotat namber OF idbitifiddseametidias beaeed is
increased to the match price; and, allocating a percentage of the supply
t he pri oritegchsiddof OB amagasegaietot plameestahds demaimynsarisiiad after dlqcaties the
identifi edidgﬁtﬂigndagg &}gtge-smar ket bookbuild is associated with a firmbid at a
m ni num price i Ch CoM

to

onveys a priority status for the allocation of the

identified securities if the firmbid is increased to the final match
rice. [032] _In t .anot her ampl e for sel ecti ng, whet her,. a. total gber
gf thelgde[l&ﬂ‘ i %ré?erably, the diffee)r(enrtrpprﬁ:es aremdetermﬁledlatgleast pan?ally based on rI)lil S

received from eligible investors.

[028] In yet another example form, the single price is determined based on at least one
parameter selected from the group consisting of: an excess coverage; a minimum price; a
20 priority allocation for the eligible investor; and, a maximum value allocated to the eligible

investor.

[029] In yet another example form, the at least one price and the allocation are
determined at least partially based on the further steps of: determining, by the host
25 computer system, a match price satisfying the condition of an excess demand being equal
to a pre-determined percentage over a supply; and, identifying, by the host computer

system, if the at least one bid is equal to or in excess of the match price.

[030] In yet another example form, the at least one price and the allocation are
30 determined at least partially based on the further steps of: identifying, by the host computer
system, if a bid is a priority bid and has been increased to the match price; and, allocating a

percentage of the supply to the priority bid.



securities to be issued is fixed or is to be determ ned by a dollar val ue;
sel ecting whether the identified securities are to be issued at a fixed
price or w0 a1wuntser of different prices; and determ ni rgT/AvRotOO1G20St
conputer, the at |east one price and The allocation. [033] In yet another
exanple form the allocation is: a Bid Driven Allocation based on an
ordering of prices submtted under bids; or, a Pro-rata Driven Allocation
based on bil@&llf dp ygt pn@ﬁb@lr @meloffoan,nunbbgibbf ingedar identified [d34 jan | off-y@tket

anot her ex Q ices.are to.be erm ned for, the

i denti fi ed%sg{é)]f:lﬁlrdldt irégésSO ﬂ"{“ﬁ}éag 5P iﬁ HRIfImUgLRIicE Whic f’ﬁﬂ’i"(ﬁyaﬁ&”oﬂ?)ﬂ“b‘ﬂlﬁces
until: a t dbrathe nllokRionaff theRihiifit@SechtiReifigSHEE bRAs @@ﬁ@@'tb%@ﬁﬁ&l mftah
there are no unsatisfied bids equal to or above a mnimum price.

yet anothePM€&anple form determining the at |east one buy-back prl ce
further sincludes: selecting whether a total nunber of the already issued
conpany securities to be purchased by the conpany is fixed or is to be
det er m ned[®32] a I gkt amothal mmpdmcﬂomseslekecmh@gvhehet letotd] hrinier @@die identifed

conpany securi.t.e rchased by the conpany at a fixed price or
at rrg nﬁnbe?e"é‘f&ﬁ? ?Of @“r le?ﬁ‘fedplﬁ E%g f[“fo@es‘?e ﬁ?%e%ﬁedahmar?@?ﬁabxa%l sslectpgywhether

i denti fyi NghedidentamRselutiticsohd & bd fss&asa%q ﬁ%&dt ﬁe%?ta? EP&GT%@{%% REdsce-

[037] In yet another exanple form the at st one price above
a price at aphdetprmziningnby ieihpst comppitar, the aekqasalont:(prlae amckérd ademmd for the

al readyyi ssued conpany securities.[038] In yet another exanple form the at
| east one buy-back price is determned based on at |east one parameter

sel ect ed f [am3t hey@raﬁumeﬁm;ﬂé foifh, e alRBatRICISSH BEPME&YR]10SatiFRHa 8P4 CE;
a priority allocatiagn; maxi mum val ue al l ocation. [039] In yet

a
anot her ex8¥sriae PBPH&CS&SHb@Megh ysder Bidp;| asy 2 Prerata Prriven Aloeation befstd ambidstfor
reverse bo?fm(#ohijorféf %??éij:u}’i”u%)éﬁ a firmask at a maxi mum price which

conveys a priority status or the buy-back of the securities if the ask is
decreased to a final match price. Brief Description O Figures

15 [034] In yet another example form, if different prices are to be determined for the
identified securities then the allocation is based on individual bid prices until: a total
number of securities to be issued has been allocated; or there are no unsatisfied bids equal

to or above a minimum price.

20 [035] In yet another example form, determining the at least one buy-back price further
includes: selecting whether a total number of the already issued company securities to be
purchased by the company is fixed or is to be determined by a dollar value; and, selecting
whether the already issued company securities are to be purchased by the company at a
fixed price or at a number of different prices.

25
[036] In yet another example form, identifying a successful seller is based on the

determined buy-back price.

[037] In yet another example form, the at least one buy-back price is above a price at
30 which a cumulative supply is equal to a fixed demand for the already issued company

securities.



[ 040] Exanpl e enbodi nents shoul d becone apparent fromthe foll ow ng
description, which is given by way of exanple only, of at |east one

pref er r edwbubiwanzsbi m ti ng enbodi ment, described i n conrettAtmmuoid27t he
acconpanying figures. [041] Fig. 1 ilBustrates a flow di agram of an exanpl e
met hod of pricing and allocating identified securities of a conpany or
transferring existing securities by way of bookbuild on a registered

securi ti es @& hdmyet;anpthypexample fom, ithd atdeasnoresbuy-stck price issdaéragnanbaséd am

I i.Cl d I ti b-set of '
Cocuri o1 oo 8! Bhe Batdpae BeR RET bl 0nGing) ok S5 loobiera bs

structure diaaghampeice;angidiay aRy@ibhcardly & hRRIh@h valueGllBeatRRd al | ocating a
sub-set of a conpany's securities on a registered securities exchange;

[044] Fig. 3 illustrates a functional block diagramof an exanple

pr ocessisng t ibised tQ. 0, r..aive . effect to.a

part i culsar [?ﬁzogi{n&ﬂ? Bot%mgzgi?é‘r&#lts t i%lnugfé? gtgeés%\ﬁgﬁ 1%%3%Fetfr%'8t%rogﬂmarket

I nf r ast r uctavese thoakbwilth ihessatintet seith taofimmtaeklat @ mgkiveurefgrRet whieh &@onveys a
parti cul ar _enbodi ment.. lﬁr%ferred lf:,rrbodi ment S't[ 046] The fol |l ow ng_nodes,

gi ven by wBUOEY Sé%%%?re‘ Bmuy-bagk of dassscuplies ifrihe s derrepseditel@ Bnajmmasch
preci se unggéest andi ng of the subject matter of a preferred enbodi nent
orenbodi nents. In the figures, incorporated to illustrate features of an
exanpl e enbodi nent, like reference nunerals are used to identify like parts

t hr oughgut pt.henfi qur.es. erview [ 047] I n exanpl e enbodinents there is
provi dgg aBIr?eQFRS%fgﬁ%th%s(g&%rfsor and/ or conputer program product for

pricing anf4a] | Branple erieimiits @houldReeme rdppaichE Mot TR a1 iHE RlesdrBtion,
exanpl e, whgrﬁ either: the cupulative supply of identified securities to be
sol d is toVBERdiSt @VER Myd Way aotacxrseRiB ATy pf Gt deast amg praferngd mbutdnons lifmiitire

(either inethgddiBest d@sclﬂgéd &rcom%d‘fﬁ)n%it}fithgH@o%&a%&in%%c@é%# : gs% é) g;’ the

cunul ative denmand for entified securitres t S
determ ned via a bookbuild process and the supply is fixed (either in terns

of a doll | ue or...a nunber of securities). [048] Preferably, though not
necess %i ?@4\@ fF.'iﬁt gﬂllbsrtfa S LgWVetingrem %tt"t‘ﬂ G%a”%k[‘élFi“@‘%tb‘P‘boﬁ§R§1)’g and allocating

identified securities of a company or transferring existing securities by way of bookbuild

on a registered securities exchange;

[042] Fig. 2A illustrates a structure diagram of an example system for pricing and

20  allocating a sub-set of a company’s securities on a registered securities exchange;

[043] Fig. 2B illustrates a structure diagram of another example system for pricing and

allocating a sub-set of a company’s securities on a registered securities exchange;

25 [044] Fig. 3 illustrates a functional block diagram of an example processing system that

can be utilised to embody or give effect to a particular embodiment;

[045] Fig. 4 illustrates an example network infrastructure that can be utilised to embody
or give effect to a particular embodiment.
30
Preferred Embodiments
[046] The following modes, given by way of example only, are described in order to

provide a more precise understanding of the subject matter of a preferred embodiment or



are determned on a real tine basis during, and not after, the bidding
process; and, an allocation and/or pricing of identified securities, i.e.
new or alweadu/iigsaed existing securities, occurs on a PegiAderoad1027
securities exchange. [049] ldentified9securities should be read as a
reference to new securities or an identifiable holding of existing
securities. New securities may be issued or unissued securities. For

exanpl e, i AMbodimentunt kn etihe( ﬁggres Aumtomdratabl reevillasieane | feh@sess WEha@SexaRe€S
are not is a bo in some other countries
Ce o CanacttBsifieph o Eacto GpaaR e bosdico Sl selibespstio ivppeson dog haswes
shares nmay be issued prior to a bOOkbUI|d Bids can include a bid price for
securities and ,a bid volune of securities. [050] In a particular

non- | i miti RYeRiempl e, the al l ocation and/or the pricing can be determ ned

b cal gul gig7ng Iy t.he ex s de excess p

eéual tg a[igp;‘r7 Ieteérrrij mgéé@:erqgg%?%verprfw@@ ?/Aj(‘h féﬂe‘aei‘é{ 8‘)‘3//?% g.
150% ; i deedmpytemprogtam bradlscteﬁw@hctn(g and alla)c&m‘geé%‘éuﬁﬁ&uai"hés@ eafboRBha) ca
the match pr gible asks "); in certain

h@'ﬁ@nell ible blds"%i&%e|l
i terati ons {UYEAPT FXATRIC oV heR ERR FYmaative spprlyof fderl'ﬂfl ¢ spsuritiest todwwseldeen
i ncreased kd@%%&@ﬂ)neﬁo\n& RoBREG Pob&S 2hB rth@ﬁérh%ncpfsqﬁ?e er(FR]I;er A idrhsdihs" )

aIIocat|ng, in certain iterations, a percentage,
pre-deter Qi@d v ﬁ@@htrmgéaer of sesupities); o thehainprlatorel deyndaiddsr {dehiified Secuass) :

and al |, c n | | ocat hares on a pro rata basi s anpngst
the eli g| igédkﬁ an?g téé'g’égicg)”a g‘ﬁ‘?’ Preoess 3nd the shpRlYiinBxed (cather e

pr esent |mﬁmﬁoma@raevdlusbtagumbae@rs%é&mesf.or exanpl e, methods and trading
systens which facilitate the transfer of already issued securities between

a seller and buyer of those securities, where a price is determ ned through

mat chi ng s exa her
di stincti o['r?@?jr %an? %g% na?,g?%}{e %CX%SE"IIQ gen%trcl PoFe §H§6F§‘bﬁ§‘rg c{]ﬁﬁg’ %
whet her | sgeddteoninedton a\heerletxmh@ags|®ﬁnwmhotahﬁ@c%| Biging! SoQtean, Q@ld

after ehal f . of ers .or suppliers) have been received at
the di z%creﬁofiﬁlog’f a{uﬁgr iPLIS{Rgy © gdg?%ﬁﬁeﬂeﬁﬁu%fagér new or already issued existing

securities, occurs on a registered securities exchange.

[049] Identified securities should be read as a reference to new securities or an
identifiable holding of existing securities. New securities may be issued or unissued
20 securities. For example, in some countries (e.g. Australia) new securities such as shares
are not issued at the time of a bookbuild. However, in some other countries (e.g. Canada
and the United States of America) new securities such as shares may be issued prior to a

bookbuild. Bids can include a bid price for securities and a bid volume of securities.

25 [050] In a particular non-limiting example, the allocation and/or the pricing can be
determined by:
calculating a ‘match’ pricé where the excess demand (excess supply) is equal to a
pre-determined percentage over fixed supply (fixed demand) (e.g. 150%);
identifying all bids equal to or in excess (equal to or below) of the match price
30 (“eligible bids™) (“eligible asks”);
in certain iterations, identifying or determining all initial firm bids that have been

increased (decreased) to the match price (priority bids) ( “priority asks”),



[052] In an exanpl e enbodi nent there is provided a nethod of pricing and
allocating identified securities of a conpany, preferably though not
necessariwg2a1liigtsed conpany, on a registered securitiesCemanangelozas
opposed to an of f-market bookbuild whioch presently occurs. [053] Referring
to Fig. 1, there is illustrated a nethod 10 of pricing and allocating
identified securities of a conpany on a registered securities exchange,

whi ch incl udes @8peniingt iheesstainoriwrgions.esspergersyst, efor Exampdx anpre-datehnisied

conput er syst s 12 a_ uni gu rading code is allocated for the
identified s egérelnﬁgg’s&[e%pgé tB?}Iyec%r rﬁﬁhl‘gld?ﬁgﬁ@éﬁ Vi #% he registered
securities exchalgetindithstcaididg ahallRagl shates bh § pr&rdt8 S5V Sl ohi¥st hi?;?el L
conput er syste,g;fo_r the identified securities fromat |east one client

conput er systlé (?é’éﬁ’l‘bwké)r- on behal f of at |east one eligible investor.
Subsequently, at step 16, at |east one price of the identified securities
can be determ ned by the host conputer systemand an allocation of the

i denti fi ed[@d¢uFbt icksitgaembedineds 6D theh@reatntl Bﬁsﬁti&ﬂareghgﬁhgbighdd?ﬁ@ﬁi Oor A
bid by an eligible investar st include at |east one bid price for
securiti es 3PS rqegfa?g? a&_ﬁet_rg%{ﬂg VEPiGme Whick degitjals dhe tpppsfay of rligady issued
preferred iQuied BerwedgM kdliePhndCGilet (0r8RoRr &claMesS SAL b @Zceaﬂddétpﬁni%d ce
is an issue price. In another preférred form the rdentifi securrties are
exi sting sBeengh matching)jsapply tandadersind dqually. Alls campttesr exxabipfe, thae &t alseast

i i ge at, whi ¢h acunul atjve.denmand fqr .the
"dent 1 1 Poq BuhGRR, AU EnBH BF Bllaltl SRR 6 SRR Feierer Gyued or
securi ti esnot] A&k theypicd aHdldreNloeatiib b ARG IEIHer aRbidsi (BY baRdr 8¢ Bt b

the identified securities on the registered securities exchange can be
preceded bSHPRtIE) havethsepresgived ahthe shscratigpiob thegsniehand/or lead mandgear k book™")
whi ch, if undertaken, can be subsequently followed by step 19 resulting in
successful bidders fromthe off-nmarket bookbuild having priority (for a
limted pel05@ht bgan ekampleimnlaidﬁmenatthamsisfplr@sriﬂéc?e rﬁiah&éd bg@lﬁﬁinitg)rhr? Almalti)ﬂg)ns
in the,on-exchange bookbuild. The all ocations fromthe dark book can becone
t he "oﬁgni ﬁ)éml"i?‘?‘%eﬁi”dgas L%lcﬁcqrﬁ%anéfnprﬁﬁe%@i’ sk ot necessagitp p ligtpdegompany, on

met hods/ al esdidbred saaitks iektiRde, & SiREAPIY ald¥ it ASKBLBLKEANRUWIREN SYRLRY tO

occurs.

[053] Referring to Fig. 1, there is illustrated a method 10 of pricing and allocating

20  identified securities of a company on a registered securities exchange, which includes
using at least one processing system, for example a host computer system. At step 12 a
unique trading code is allocated for the identified securities to be priced and allocated via
the registered securities exchange. At step 14 at least one bid is received by the host
computer system for the identified securities from at least one client computer system used

25 by or on behalf of at least one eligible investor. Subsequently, at step 16, at least one price
of the identified securities can be determined by the host computer system and an
allocation of the identified securities can be made to the at least one eligible investor. A
bid by an eligible investor must include at least one bid price for securities and at least one
bid volume of securities.

30
[054] In one preferred form, the identified securities are new securities and the price is an
issue price. In another preferred form, the identified securities are existing securities

subject to a sell-down. Also preferably, the at least one price is less than a price at which a



determ ne the at | east one price and the allocation of the identified
securities to potential investors. A plurality of different

nmet hods/ avgQanitihimsof or determ ni ng the price/all ocati onpCmawbm/doory

conput er system can be provided, witH one or nore specific

met hods/ al gorithns bei ng chosen, for exanple by the issuer or |ead nmanager,
or automatically, to actually determne the final price(s) and allocation.
W t hi n eactumaildtiyd/daingod ifortthe identified sdeyrités saqastad erfixedanpple feetheddanded i n
t he host coupufer systemto reflect the issuer's or | ead nanager's
preferences188%] Referring to Fig. 2A there is illustrated a system 20
for pricing and allocating identified securities of a conpany on a

regi stered securities exchange. One or nore securities exchange servers 22,
i .e. the hd9%3]cdnrpduehereyample epsbodimenti pricing andalitcatingtheridaesi sgures on
system | ch . ‘ [ . or termnals 24, i.e.
at Ieas'fsn o\rglggg |%ﬁtgé]ggﬁrl%%teg%%}%ggg%%%nl%gaicr? d%%ﬁssée(f”gé?%Pr%ﬁcﬁéﬂaqff'”{?fkeét

| east one dbokfuildi.¢.ri\desd ok2fwhiehsi€ ndddreken,wan tatsabseGudndly ffoREWENBy Sikp 19T €
exchange servers 22 via network 30. Determ ning if a person is an eligible
i nvest or cATPUYEEUP SBSFeéSfV'alP‘\F,‘\g?W from thepéf-magket beeldhyild haying paioppr Some limted | es
t hat they ' oyl t : o1 o] =YY t ks i.pdi iye
of the ot Fosciale of (BRr oMoRRicRR o tho ik PO B allfielGf o7 i bRRERY S
of the i detopkhiuild. ddewltlotitmas fram the dakritookreambtdrendthst“openimgifian bidss famnthe o

at | east, one client ter system[058] Exchange server(s) 22, i.e. the
host czlr(r)puf)g?nasrb%tt%é)ﬁggﬁ}%rocate or associate a unique code 32 for identified

securities, that may be actually selected by a hunman operator, which can be

stored in or retrieved from database 42. A particular termnal 24, i.e.
client comb@tdr Noyst mgthogde/elgpridunsare atiliseds seef@ablycbyathe dwwstacqueputércayisem, to
eligible i peci t i dentified.securities of .i.nterest...
Exchange sgkr{t\%}é}rl%é)tggﬂtt frggscczte():%\((}eFI rﬁcf(flage{bgg%écalilﬁ i"éz‘%“i 1\/déemtl) “ore'd esntSr%O%fﬂ%é
from an el imiebloss. i Aphsblity of Qiffdraetmaiiedstdsorthins Yor2dktapphivig diie privasdllodmton,

al goritr%m 6 after receiving bid data 34. Price data 38, indicative of one
or nor &°pr P¥edh® ahRFt aCPBRUET oY SHR-a 80, bEndreddsds e VAt 0nea|qrodBeE 0fPewfie he

o 1 o SRR 213k, 208 SRICIAY I MOl gy o,
or request edomaticallyyi nahgudly dewrmaewdick 88l pbet(s) @nd allocation.  Within each
method/algorithm, a variety of parameters can be set/amended in the host computer system
to reflect the issuer’s or lead manager’s preferences.
20
[057] Referring to Fig. 2A, there is illustrated a system 20 for pricing and allocating
identified securities of a company on a registered securities exchange. One or more
securities exchange servers 22, i.e. the host computer system 22, provide at least one
processing/host system on which method 10 can be performed. One or more terminals 24,
25 l.e. at least one client computer system 24, can be used by or on behalf of at least one
eligible investor 26 to send/receive data 28 to/from one or more exchange servers 22 via
network 30. Determining if a person is an eligible investor can occur by a variety of ways,
for example if the person verifies that they satisfy rules to be an eligible investor. Price
data indicative of the at least one price and allocation data indicative of the allocation of
30 the identified securities can be sent from the host computer system to at least one client

computer system.



information can be stored in and retrieved from dat abase 42. [059] Software
applications, nodul es and/or procedures can be used to provide

functi onavotzg1ien7tshe term nal s 24 and exchange server (sPCZAU208vo0102al S 24
could be provided with a web browser ©r dedi cated software application to
interact with exchange server(s) 22. Functionality on the exchange
server(s) 22 can be provided by dedicated programs, for exanple to

i npl ement  d0Rr iBxchad® sanctr@s2dieathethoplacomiyritarsystemnallaatd 6 dssddidte @ upajues

f t d exchanges. [060]
Ref or i ng L8 et g Byt fiChrabe ARSI eBhpUE BAmS) epEmiczovhish

pricing anda@lteosdiddnh blesttiidderoRtabtablsee OfA GaF RN AR 2489k SLRL R
securities exchange. The system 22 includes at |east one processdor so as to

associ at e CaAmPBvRSYEam) yecmveba@meowdneaﬂm alilcnpuit particular gligibter atiestgr 26de 32

d
b ocess cant b perrarai oy B3t Bkl AR5 A hhE P e R f 100

is provi de@&mtwe@ébneobmdrdilﬁﬁaf@& dnneligitag iﬁv@st@f 26t Ek@anke Sberly) 32 68pg- at
i ncl udi ng |d voI ne bid price and/or conditional information Such as

validity ti58 Tgorithy ¥ ftfreé r?cﬁ%@& bid dagy 3t Pricssdata 3B rindigativeref qnaearntmdrp ed
securities m?ass a3 eﬁ%cgtft{) L naﬁca¢ aﬁ%ﬁl%hﬁsdnvtoba%egne Q¢ h(?rebll%llﬂat a

32, at Ieast one price denty Securiiies and amn al I"0C&tS
the identi fnvestossedhyrare geerated bhproellucgj bshmg aipoadino36. Phive dataed8Thmd alocatien

b d b ft e 46, which also calculates price data 38
?ﬁgl c:t rb\r/ce)\é!i’)tlae{bn%%a OF%‘HME‘[“%WH@QBH‘HJC%‘?FG&QI b(yo[?é’f’i’{?ﬁs thv RYWeHY PR atPare obf

the al | ocatifefndontdds bk dRRdd fnl B r&Eievd fréf HatabiieWy, Qut put devi ce 106/ 108
can then send price data 38 and allocation data 40to at |east one client

conput er system for exanple being used by one or nore eligible investors.

P e g1 R R AT LSBT e

i dentifi edﬁmedumalityem thie feeafialsp24 tandl dxg¢hfisesravi(sq 23el El‘éhhmals 24 taId be
aut omat %d uaJ ly effected, of a total nunber of the identified
securi tiPesProyjde g Wih 3Wepabrgwsert Ortwlqaéf@n%qfwaéﬁa@é@ﬁﬁ@ft F%gltef%f‘t’%ﬁéchﬁiﬁ%l e

46 can al sg. gt NeuAtioch torpﬂ{% c bfpe ) p@alhtﬁea} 1&%@5§}¢d
gﬁtzr y ef §Z a si O?ce

sel ection, eithér autonmate rranua ect pri ce
determ nedplfagrannst;ém cheamplé |tedlm9®nwnt algesithmr36ohnﬂfass<m1‘ute¢npamﬁﬁ:tetrs; e could

determ ned for the ¥dent| fi secur, ti
utilise parts of existing so ware used on regxstered securities exchanges.

20 [060] Referring to Fig. 2B, there is illustrated a host computer system 22 for pricing and
allocating identified securities of a company on a registered securities exchange. The
system 22 includes at least one processor so as to associate (automatically or based on
manual input) a unique trading code 32 with the identified securities on the registered
securities exchange. This process can be performed by software module 44. Input/Output

25 device 106/108 is provided to receive bid data 32 indicative of at least one bid (e.g.
including bid volume, bid price and/or conditional information such as a validity time) by
an eligible investor for at least some of the identified securities. System 22 determines, at
least partially based on the bid data 32, at least one price for the identified securities and an
allocation of the identified securities to the eligible investor. The determining step can be

30 provided by software module 46, which also calculates price data 38 indicative of the at
least one price and allocation data 40 indicative of the allocation of the identified

securities. Input/Output device 106/108 can then send price data 38 and allocation data 40



[062] Additionally, software nodule 46 can also determ ne a single price by
cal cul ati ng when an excess of a total nunber of bids over a total nunber of
i denti fi esloetwrirtspes to be i ssued is reached, or when aaoTaggorwgaied vol une
of bids remain unsatisfied after alloBating the identified securities.
Different prices can be determ ned at |east partially based on the bids
received fromeligible investors. Mdreover, a single price can be ‘
det er ni ned oyt &bt oner diemd dompub spstsred farnexamplebsihg aned b dnberfrablecstigitge

t g’ age; _a mninmumprice; riority al]ocation for
bhe el i gi b er S0 JriaErabh) e etentindisinrsmd reding df i s gextermadangral g o
i nvestor. [063] Using software nodul e 46, at | east one price and an

al location can be further determned at |east partially based on
det er m ni ng0%H I ndelwars meduls 46; canydetpgmineeatdeastioné pricobdf the idartided sderitivd at

AREEE S e R L CR R ST S U

if the at [east one eq 0’ or

price and anmhti ottt iidentidled Geaaitiedcorde tilnianedoBiheli@asificdaketirdldsy SEsRGe ON
determning if an o enl ng, bid _has been increased to the match price so as
to identif Ogulﬁr‘u‘%ﬁgwsei%}e% al leattaanenryics yeeess rmagtipdlyobaseh@nsuplbsgtiong
such a pri eih j t o486 . L i at a
i cat | g tticd 3oy HREEADIRICBHECD BGUHANA I hERRhHRe
exanpl e, apecaritigy, lor diffemnt prioes tode determitedtforf the identifimd sevuciibs. mar ket

bookbui,l,d as bei ng associated with a priority status for the allocation of
the identified securities.[065] Previously, when new issues of |isted

conpani es [062¢ BAERiophliEs6wafeifid sl aemn NANEIRERInOk istitk ﬂg&\}eﬂ Lacahesh

of f-market and not via a securities exchange. Such shares al so

pr evi ous| yWhean greesedl ateialaryrekestoé didstovene tathlsnmehdr of idsntifing s¢cisities toabed/ or
| ead manag | o) det er m-.ned nethods/ algori.t hnme. Al so
pr evi ousl yf%gl'f ggf%gheed?gpgﬁg# g‘? aé%rg%f tﬁ%\r@lﬁr@re $ fﬁé(\géelﬁgltn Wé@ﬁﬁgglabert agﬁ’%ql&\l%t
from a nuniheridefified sacreities.s Diffedat griges tan bbdeRirhiHe0 Gt fask P ARAbAsON of ithe -

tore e discretion.fromthe pricing and allocation process after the
bookbﬂﬁ gd g‘é& JFeyved e Qﬁﬂﬁ&, Ingesteys di Mgraoses, 4 $ipgls RIMgsoeANBe dsterminef by

advant ageoysiwarP hiduiesb BLREd b)lq %i"k%it i&)ﬁg g? %%llgévﬁx% ﬁa?arp&ef.s.sérpgﬂe?sy co%}Iagg;f

pl acenent to be priced and allocate
a minimum price; a priority allocation for the eligible investor; and/or, a maximum value

allocated to the eligible investor.

20 [063] Using software module 46, at least one price and an allocation can be further
determined at least partially based on determining a match price satisfying the condition of
an excess demand being equal to a pre-determined percentage over a supply, and
identifying if the at least one bid is equal to or in excess of the match price. An price and
an allocation also can be determined at least partially based on determining if an opening

25  bid has been increased to the match price so as to identify a priority bid, and allocating a

percentage of the supply to such a priority bid.

[064] Software module 46 can additionally receive data indicating a priority status or
level for an eligible investor. For example, an eligible investor can be identified from an
30 off-market bookbuild as being associated with a priority status for the allocation of the

identified securities.



determ ned by net hods/al gorithns applied to bids nade through a securities
exchange. The commerci al advantages include: 1. Expandi ng the nunber of

bi dders fwormiwnaiytsati on only by the | ead manager to all pelriAgizbioeornzvest ors
and the capacity for bidders to see rigal time match pricing results in

i nproved pricing tension versus the current off-market, invitation only,
zero price transparency process; 2. On-exchange bookbuil ds enabl e corporate
advi sers t QU9 ovirardoyshe Whsadngw itsyes of listed ¢pmparits bevd bednyolfered, sichrshatehat

corporate j 'S (R A S| es_not_ have .t he | eadi ket
share in t%g‘%{é ?éslegl e}égggg(?g?ﬁ?cggg “%rﬁ%]sag’géi)é VT EdH e ﬁﬁﬁsr@f‘fgaﬁﬁ’ﬁref ace
| over |iti batd also phavimtsty beent priced|andcdibtfed agthe disir@idn oethe Bysuat SRT/bd Rl
rul es rather than Hi screti 4. The process is fairer, nore equitable,

nor e transPyFest & J’W%prg’rq’igl gt medimethedsadsonborbub saprepusly, the
pl acenent siaiwts hF§%er fad Wg&@@lg%hné-begﬂ GbRIBGERSt ﬁgrqraeﬁlgrﬁﬁ%g)g&:ah?neqag ¢§rns

that investnent banks are using their discretion in the I'on process
to pay sof detganinarthprpsicinggad talocstein (it ddi reqnovkei diserstion Mrononhe ipgicing bhd t he

issuer's o der' s interast in atfaining the highest (lowest) price for
shares to %)lééc%{slgﬁ rc?cf%soat%ﬁﬁ‘-ebbé)?%mﬁoctcpgﬂsferred. [067] In a specific but
non-limting exanple, a registered securities exchange nom nates a uni que
tradi ng co?e to_the securities to be issued or transferred and opens a

bookbui | d F¥P]i dbwti aqcerdingdar variaus. embadintests, i itldnt advapagemisiyr iptrbweidedarfeT
restrigped; fprif . | |.gi [ er,rel evant, | aws

el 1 gi bl'g i#&gté{’ﬁlgéén“g{}éf%&eea@?“s b8 e of Sufsthethef e PiE ﬂ&?ﬁ?‘i%"dﬂ as
securi ti esdetdingnéd bglmethodsalgorithinseapplibd cabidsnmede sig6ugh hiseGuritfes exchange.
determ nedlﬁ at | east qne al gorit m which may be selected froma plurality
of algorit 'X%?O’BW&Y%P@WD&%&? Byt eed prior to the bookbuild, rather than

pricing and all gcati EQﬁarﬁﬁ%ﬁ‘tﬂe dehBEMbNGEdaL f&nﬁfm@ﬁéﬁahg%ﬁhe 108 h&ffler

manager and/or issuer. [06 The 1 ssuer and/or | ead nanager can choos€ an

al gori t hm ol gligillp inyestors anerthe tapadity &uhiddere® sas reil timermateh piicigh ecsiiltn al

price 35 VMpCvaeidd %Wc{nfgl ?eqlsfso%c l\'IIErISLtlsI e %m?reilts So'fl -r%’ark%?,t Fnrvrirtiatrljc()argj o;illtly,t ngpglliget
transparency process;

2. On-exchange bookbuilds enable corporate advisers to provide the lead
manager’s service effectively even where that corporate adviser’s securities division does
not have the leading market share in that issuer’s securities;

20 3. Issuers and lead managers should face lower litigation threats as the
allocations are determined by algorithmic rules rather than discretion;

4. The process is fairer, more equitable, more transparent and more inclusive
than off-market bookbuilds for placements and IPOs and buy-backs;

S. The process addresses public concerns that investment banks are using their

25  discretion in the allocation process to pay soft dollar brokerage to their trading clients, in
conflict with the issuer’s or seller’s interest in attaining the highest (Jowest) price for shares

to be issued (bought-back) or transferred.

[067] In a specific but non-limiting example, a registered securities exchange nominates a
30  unique trading code to the securities to be issued or transferred and opens a bookbuild for
identified securities. Bids for identified securities are restricted to investors who are
eligible to bid under relevant laws. All eligible investors may lodge bids in the bookbuild

for the identified securities. The final price and the allocation of securities is determined



that a pre-specified excess of total bids over total identified securities
to be issued is reached or a specified aggregated volume of bids remain
unsati sfiwao 2afer7sbhe al | ocation process ("excess cover age/Au20mvoodi2f f er ent
prices for each identified security t be issued determ ned by the price of
bi ds | odged by bidders (i.e. eligible investors, applicants, etc.). [069]
If an algorithmis used to issue all identified securities at the sane
gr i ce, they atdeasoors glgerithe, avhichomay be selpried frpmce plraliseoblgenthmsnpagwhich
eterm ne pricin f _identifi ] L] i . ;
excoss covapisaetsdarion it RREREtils Gl bk dHl dfocdths BEALRmind
whi ch i dent: itd @straemusfithé Rad imayages andouedudrf t he excess coverage is not
reached; priority for particular bidders which are identified as ful
priority bidders (cornerstone investors); priority to a pre-specified

per cen_tgatgﬁg@gl P};H[é?g%};epfanﬁ/iof Wéah[(&geéaglﬁﬁ?%ﬁf}gogé afttal @orithifi fOH BBk T iflentified

potential 1 dina dar any, 0 also increase their bid
to the fi maturitids@epitl@ry caps on the total value or shares which may be

all ocated to a bi.d t he bid 'S, i . [.070 i .
sof t war e progréh%ggg%Eg{@WF%FHQngkkﬁugg OCL@@%@Heg%P%PFA%ggg%gﬁgggI?”“

browser, gl g Jp&speakdoyxREs b sstar bids dvepdotiRRGEfied Geciritich Ro ebedissmudaize
the identified securities offer on the host conputer syste for exanpl e by
%ﬁéﬁéﬁ

sel ecti ng resmhedosiar spgcidied meerdgaicd) vodme 9&bidspgmai unsiipltk gfation

associated wth .specific algorithnms to be applied by the host conputer
systen?éséFQg?sgﬁggﬁs %ﬁ?%%%ﬁor 4 g

. . prl i'ons can be used to inplenent pricing and
al | ocating of tdiffelediepfi¢dsifoflehddentifiedseanity tobapphed detembiged by fm price of

determ neprice(s). and an allocation of the j{.dentified securities. The
al gor i t hbidy deehbubidderadia g Bibéfijmﬁ%%t‘l’féc@pb?aqt% ekt ems, preferably a
conput er -i npl enent ed nmet hod or processing system and can be enbodi ed as

sof tware applications, prograns, procedures, nodules, etc..
[069] If an algorithm is used to issue all identified securities at the same price, then

15 various parameters can be specified in the algorithm to determine pricing of identified
securities, including, for example:
the excess coverage used to determine the final price;
the minimum price at which identified securities may be issued if the excess
coverage is not reached;
20 priority for particular bidders which are identified as full priority bidders
(cornerstone investors);
priority to a pre-specified percentage or number of firm irrevocable bids at a
minimum price ( potentially allotted in a “dark pool”), if any, who also increase their bid to
the final price;
25 any caps on the total value or shares which may be allocated to a bidder or the

bidder’s associates.

[070] A dedicated software program(s), or alternatively a web based interface such as a
browser, could be used by an issuer or lead manager to set up and manage the identified
30 securities offer on the host computer system, for example by selecting the desired
algorithm(s) and setting the various parameters associated with specific algorithms to be
applied by the host computer system; Server based applications can be used to implement

pricing and allocating of the identified securities and to apply an algorithm to determine



[071] Preferably, the allocations determ ned by the on-market bookbuild
constitute binding contracts. The identified securities to be issued may,

or may nowQ2bai/abmared t hrough a cl earing house. [072] ARduiatizomaioloz; t he
met hod of issuing identified securiti®s using a securities exchange nmay, or
may not, be preceded by an invitation to institutional bidders to bid for
the identified securities wi thout disclosing other bids (i.e. "a dark

pool ") - A Jeices) end (gi dlocatiaropfithe) idpntifoeks secoritiehe The edgdrithiletaey Binbedied as
priority allocat] fromthe dark pool to create "dark book" of .
successf ul ahﬁﬁdﬁg){e}rngﬁl%fi? ot He>3S ﬁenésk 3 Wﬁ%ﬁ@yﬁ’r FURRIYeT e’ﬁ?ﬂte‘r gethad qrpracassigger
final priceystbanahdeanit-ombddaid sasdkeelpplifigdnal |sO t k
book are binding (i.e. dark pool bids ar léiplprrevoca}%)rlgg@]gr%s’r E]Fogfeglg@lmrﬁgﬂﬂ%
becone t he®¥peni ng and ni ni mum price for the bookbuild). If the on-exchange
pricingsdoes result in a higher final price than the dark book, allocations
fromthe dark book give successful bidders a right to increase their bid to

mat ch the {0H3l Ppefembly, [0 33lldchtianss deteesintdl| bydakk dnoakrkbi ddekbigNecshsti@fei t S
right to tch the final . pri.ge:. (1f) the securities offered in the dark
book are i Hdﬂflﬁ?eﬁor?tf‘?cfshejﬁﬁdgwlféflf%lz‘ér&‘qsntot%‘%He%%&ﬂaﬁgénw nes, g elpared

al | ocati onthrofigh a g]@g,(;@gsﬁdgg bi dders that increase their bids to the final
price, priority in allocations fromthe on-market bookbuild in relation to
a specified percentage of their allocations fromthe dark pool; (If) the

securi tyines ened:.in_the, dar ook are .not.dncluded in the nunber aoffered
on- mar Ket - [(?{)2:] é?gggggghﬁh%pﬁﬁlgss&f%%’gi’ %’P‘f‘égée‘f‘ﬁgieﬁ UBN&S SEgTiiiRe cKieaee
price, prianyf yrintayahbQrt heosdelr ymah havitkaion RORtiiutioh8l BHHAS thobid for the
speci fied per c;gn(gage of their al]ocations fromthe dark pool (which
reflects t HENHEeGISCRHIHISSr Wohow ediselpsing sothers bids ik olagHarkhpodiihar Reselprtet ess

ool . The i HRn pritesy Cardbe e o QORATRRIRE, HioaFbATRY b7 gLl e
a maxi mum greaice Warlchodkefsictdesfsl bidddrsl Bfethwiohteixolganige priinghioes Rl @ehiogesd t o
e L B e L g o S Hh i
priority bbiddpipSiwoudhtk BOS! BldS SrdYreRablRChiSRYiAIwWhite! become the opening and
minimum price for the bookbuild). If the on-exchange pricing does result in a higher final
price than the dark book, allocations from the dark book give successful bidders a right to
increase their bid to match the final price.
20
[073] If a successful dark book bidder exercises its right to match the final price:

(If) the securities offered in the dark book are included in the number offered in the
on-exchange pricing and allocation — for successful bidders that increase their bids to the
final price, priority in allocations from the on-market bookbuild in relation to a specified

25  percentage of their allocations from the dark pool;

(If) the securities offered in the dark book are not included in the number offered
on-market- for successful bidders that increase their bids to the final price, priority in
allocations from the dark book in relation to a specified percentage of their allocations
from the dark pool (which reflects the total number of securities issued through the on-

30 market process rather than pursuant to the allocations made to participants in the dark
pool).

The method may include an algorithm by which priority bidders enter a maximum

price which the bidders would be willing to match (undisclosed to the market) and where



bid if the match junps just before close of the bookbuild. Processing
System and Network [074] In a networked information or data communications
system awoser1/iersg. an eligible investor, bidder, applipcamuzomtmi7has
access to one or nore client term nal¥ which are capable of requesting
and/or receiving information or data fromlocal or renote information
sources. In such a communications system a client termnal may be a type
of processithiymaigh peire insormpes: eFhese bids wpuitl éhénsrtbroaticate ingperse cnthle roancipplied,

PO, nobileg, lular or satellite.tel ne bile data term nal, ]
f)or%abl e col taﬁgér fn%ff’gnrlus%‘nJﬁ“ﬂ"ﬁfi’i‘sai’"%%ﬁjg‘?‘%m w@% ot IyISR 8 O HIGHAEIMBERET or
any ot her s$idifltier matghgumips jdbidHef@t cRiseof teMoekslgM. ce. The capability of such
aclient terminal to request and/or receive infornmation or data can be

provi ded by software, hardware and/or firmvare. A client telrrri nfll dmay

i ncl ude sor | RS A her devices, for exanple a |ocal data
storagesde\l/)lp(?g SucC gn i(sk drive or solid state drive. [075] An

i nf or mat i of0AJulce neorkettinfistmatine oo datromnamicatibas sySteed] aasseR (O Sh FiRImealt er

ste or.any t of termnal, that may be associated with one or nore
:%/or ag]e deV Vfégr’ylﬁg‘tiera%&éfﬁpte %) i‘?%raécqsﬁf“brq‘?ﬁtqroﬁot?r clipnt germigals exhighlase | n

one or nor eapadlcak@sRYuénE dhioP Ne@ihe" ﬁ:@&nﬁﬁ}ﬁ% C& dhile RS ARG gI remote

information (i.e., the request and/or Teceipt of information or dat:
bet ween a Hifprnptionspwicesn| Inatwgh arcommiwrieativho systamuracdichetegmiral seg i d fyps of

. h t . th t i nal , 1.8
bl A S SR TR e e T L T S R L I T

real i sed byelhitatsircaateliétalikiephoried indb¥ia NaakL te?m iR, 3ddriableC@dth Sutst PRrdRalDigital
t el ephone |ine, sem -conducting cables, electromagnetic signals, for

exanpl e r adFYSPRtE e pagargiian ligt, ?ranrrYaOth@dSi@iilgthps,Ofdbgii allec]frbbicsie@h:iol gs,
i i : . : I i_natjon.thereo nnect e
o 5 networ Lo LB A e R R AN BBl e B e
present i np@midedrbycsoftvioere,r MHWSEdanMrn@"n&NmEOCRS(Sieﬁgte&%ﬁr’laﬁﬁ‘h@r irh_ﬁﬁi%lor be h
t system .an_ex e.of ich is shown in Fig. 3. In particular, e
S?gggs %ng S§9‘§?‘5%‘@6b?tg?a§“cceﬁe¥gﬁ]Gé‘fmﬁlﬁn"plﬁ‘?%]rda%g?’@ﬂ? dgyige auideasenbadidisk as

drive or solid state drive.

[075] An information source can include one or more servers, such as a host computer
system, or any type of terminal, that may be associated with one or more storage devices
20  that are able to store information or data, for example in one or more databases residing on
a storage device. The exchange of information (i.e., the request and/or receipt of
information or data) between a client terminal and an information source (e.g. a securities
exchange server or the host computer system), or other terminal(s), is facilitated by a
communication means. The communication means can be realised by physical cables, for
25 example a metallic cable such as a telephone line, semi-conducting cables, electromagnetic
signals, for example radio-frequency signals or infra-red signals, optical fibre cables,
satellite links or any other such medium or combination thereof connected to a network

infrastructure.

30 [076] A particular example embodiment of the present invention can be realised using a
processing system or host computer system, an example of which is shown in Fig. 3. In
particular, the processing system 100, i.e. the host computer system, could be embodied as

one or more servers providing a platform for a securities exchange. Processing system 100



one or nore servers providing a platformfor a securities exchange.
Processing system 100(e. g. exchange server(s)) generally includes at | east
one proceseaniild2isoor processing unit or plurality of pPOTRAIRONAV10IENDrY
104, at |east one input device 106 and at | east one output device 108,
coupl ed together via a bus or group of buses 110. In certain enbodi nents,
i nput device 106 and out put device 108 could be the sane device. An

i nterface 128 @whangessrysa(spresneady indndesaipéashgne hcgssoc £8% ion praoestingnuiid0

to one or I i vices, f.ar e | e interface cquld be a PCl
card or PCIgg (rﬂgfpﬁrkt&?érgg%ssor%é&ns?ﬁ' cﬁ%g@%%{;%@ ‘1’5.64"’\7\’}1{ éﬁwﬁ%iéé@atatﬂ%%%to%ne
dat abase 1d6tpoanebiee prodyicdagled TgethBn®iay a 104 6ARr&D abbukdy ME@F MRMBEYain
devi ce, for ﬁ , .volatile or non-volatile nenory, solid state storage

X | e | )
devi ces, mEgRetEnfe R devicecl06Tand gripukdevice 108 could be ithe barde device tAmn
one di stsi NgleddRGE9 ' : . fferant functions
within the 6? ocess?n%aﬂgg/ésa?ag ‘E%BISEQF%%?W%E}}%QPCEQ@#%@& fggéerpgl((:)giq?/é)ge PﬁBlﬁre
data 118 ( pergphetsl deviges f@dexampiciatdrfaee 012 adull dastP@nardbodPC foard. exasm ene
i ncl udi ng bid pric ngd. id volune, or, a bid price range and/or a bid
vol ure r angtgré)geg%ﬁl%iﬁgi‘ﬂﬂ&hg‘é‘}se? @}rle@&gﬂf,pg{abgeddéagapéegrq,\géqd. nERsBeRnory
interface de4icaebeaiyeBRA TUaEMBS AVIRITH SXanthit el QFHledat n@@cﬁﬁhgfmerﬂ@#sya
acqui sition card, etc. |lnput data 118 could cone fromdi fferent sources,
for exanpl &lidesi#estaragndavieest megrsticrierisas, etet The pracessod 402 cowldanslede wioze a

net wor i oduces -Oor generat es out.put a 120 (e..g.

ori ce S et e ARHLEE R BILBNIGE O BRATT B0 Randle liirat e einaar il he

i ndi cati vepotessing sgbtemcHIL on of the identified securities) and can include,
for exanple, a display device a data transmitter, network interface device,
antenna such as a nodemor wreless network adaptor, etc. Qutput data 120
coul d be djogt] nhupdelice] de/fedeil £L01 gf(Ht@'i%Sﬁ.g%%ld%ta%vih&%gﬁvef&r e 2
vi sual di if))_la on a nonitor in conjunction h data transmtted

net wor k. Abidelmtesamplsrincluding abidwridatiad attigpwbdlune; oan bidpecphagathdor o#bid he

data oytput .. on, for, ex | e nitor or using a . printer. The storage
devi c elll§ 14" LuRey ansen), arl’cg%)ﬂ g l"gjﬁ?goro‘ixaf“@?% rané‘itf‘ g?f:eé‘g’&r iywopkp Y face glevice,

exanmpl e, vaitétnal sec®hs AGHodM BF WiR1dIB ARG Yadast | dhis Bﬁu?si@rpéﬁg,eetg.eqﬁﬁﬁ%ata
magneti c devices, etc. [078] In use, the processing system 100 is ‘adapted

to al | ow dbt8scald rome from differens sparces, for example keyboard instructions in conjunction

with data received via a network. Output device 108 produces or generates output data

Xa
LAl

120 (e.g. price data 38 indicative of at least one price, and allocation data 40 indicative of
20 the allocation of the identified securities) and can include, for example, a display device a
data transmitter, network interface device, antenna such as a modem or wireless network
adaptor, etc. Output data 120 could be distinct and derived from different output devices,
for example a visual display on a monitor in conjunction with data transmitted to a
network. A remote user could view data output, or an interpretation of the data output, on,
25  for example, a monitor or using a printer. The storage device 114 can be any form of data
or information storage means, for example, volatile or non-volatile memory, solid state

storage devices, magnetic devices, etc.

[078] In use, the processing system 100 is adapted to allow data or information to be
30 stored in and/or retrieved from, via wired or wireless communication means, the at least
one database 116. The interface 112 may allow wired and/or wireless communication
between the processing unit 102 and peripheral components that may serve a specialised

purpose. The processor 102 receives information or instructions as input data 118 via



stored in and/or retrieved from via wired or wireless communi cati on neans,
the at | east one database 116. The interface 112 may all ow wi red and/ or

wi rel ess wormumiiemvi on bet ween the processing unit 102 aow/Aiepiogloenal
conponents that nmay serve a specialis@d purpose. The processor 102 receives
information or instructions as input data 118 viai nput device 106 and can
di spl ay processed results or other output to a user by utilising output

devi ce 108InpvbdeviehdA6 and camdisplayemocessdDBsaltdonothenbpput tewiveer By08tiksing be

provi ded. | appr.ecj,ated that the processjng system 100 may be
any form ob ﬁttp étr]?nyvnlg ?ﬁg'er vere {}?Beo eaﬁ“Pgtege‘iﬁ%‘f&%P@OB%U%’é dlel"lfé.lo[go‘?@] berhe
processi ngpsyidedm It GRould\bebapprecitacd ok e PRICYRIHEEH sEHMDMInEAL bOBSy SN Efn
200, as shown. in Fig. 4. Processing system 100 coul d connect” to networ

202, for elERPIaL SEWEL SR¢wGt!ised hardwarepanthelikgut data 118 and output data 120
coul d bg communi cated to other devices via network 202. Qther termnals,
for exanple, thin client 204, further processing systens 206 and 208,

not ebook cBi¥BUt &he paRessing s)fstean0@ angyicer paHl 3f a MDAV caAnBREBGhsCHRRH er
216, serve 00218, etc. an Ape connected to network 202. A large variety of
ot her type% b3t XM §18 % c JiPFesaingtTvai® dB0icquideconners e actvmsle A02aer er

of i nf or magiagiplanté dntdddtaoPOuew ARL WOI'hEutzggtaC g ba%da‘éti'fgﬁg ‘%%Eaz“%iz@gcé’{h& 9%18

communi cati ons means 220 or wirel ess communications nme erver
can faci | i ¢apeunigated fapdredevidesdaa netbotind®h OttentariniR0 famekaatpde, ahinradiett

dat ab : d b 224 L d ) I
of - an- 107 or g ERE Brpainf G RR, Rhe "R a1 BORRS GamAMIoEat O wrBin Wetor

202. For ecomnppiter, 2 12ePEXO MMNHctids 6N SomplitdoD Ko, 23R 6 QR deth 2 Gk ibk %Bﬁ%éctf@i t
transfer of data_between network 202 and nobile or cellular telephone 232

or a PDA- t8{e°Herice SIareeparighi pf sitheg tipesepesgminmismonicontipontiosansule3s and
recei vi ng/\1RB$ Mrhé !n@ﬁsfélt &t ??Mﬁgn a§(g/?>f9 bideh LS ercge%gg %ﬁ Eéz}%nl?eegc Ti?v}\%rg k"dé‘ég

coul d COfTTTU_nI cate wt sate Ite si agn recelrver
si gnal s f remedetnambiicatich4nesns 220 bnwirdless ¢@ninGnic SGHs e @AFTDD Sab/bO7 Miahh

a4 AL RS L S 35l SoLIEDD ohF b AT S Pr e 1
comuni catz 8wintifdnB 6 etk daAMhses91405:81id0 &h WRAHp1€ P an Wb SufcAsofit@Pl e may be
a private network, LAN, etc., may
[080] Other networks may communicate with network 202. For example,
telecommunications network 230 could facilitate the transfer of data between network 202
20 and mobile or cellular telephone 232 or a PDA-type device 234, by utilising wireless
communication means 236 and receiving/transmitting station 238. Satellite
communications network 240 could communicate with satellite signal receiver 242 which
receives data signals from satellite 244 which in turn is in remote communication with
satellite signal transmitter 246. Terminals, for example further processing system 248,
25 notebook computer 250 or satellite telephone 252, can thereby communicate with network
202. A local network 260, which for example may be a private network, LAN, etc., may
also be connected to network 202. For example, network 202 could be connected with
ethernet 262 which connects terminals 264, server 266 which controls the transfer of data

to and/or from database 268, and printer 270. Various other types of networks could be
30 utilised.

[081] The processing system 100 is adapted to communicate with other terminals, for

example further processing systems 206, 208, by sending and receiving data, 118, 120, to



al so be connected to network 202. For exanple, network 202 could be
connected with ethernet 262 which connects term nals 264, server 266 which
control s wbeotwanmsber of data to and/or from dat abase 2@8T/aandiopoinzter 270.
Various other types of networks coul ?0be utilised. [081] The processing
system 100 is adapted to conmuni cate with other termnals, for exanple
further processing systens 206, 208, by sending and receiving data, 118,
120, toand apd ofipmhthenaeiork 202, theweby efayilitatinigl possiblegcqnossnibateon with other
conmuni cat | j nents of the net ed communi cations system
200. [082] Cg‘ﬁﬁé\f,‘é“?so&tggé%p%g?e%tﬁ%"ﬁ‘é’{‘%‘f’f&S’?Sez“\,ﬂgééo, 240 may form part of,
or be connected to, the Internet, in which case, the termnals 206, 212,

218, for eéggﬁlgb be web servers, Internet termnals or the |ike. The
net wor ks 20%2]23Hus. fanexamsre.thy nsavasks 262 230a?40 aray dome par efinembecedninosted
net wor ks, s31GRe as: i r . [ - ring, .star, etc,

net wor ks, or rr%bi Ielgé%\’l elp\é%ﬁlglﬁ:éa%tt\a\g&iélﬂsﬁgg ang%@éﬁvﬁ\x%plg@a&b&web
net wor ks, &erdensalntdrretvtbomhinglsar thatike.allhy neiweks 207c130d20@ F60r mex 88RE Form
optical fibre, .or, wreless networks, depending on a particular

i npl enent af ?rgr?.f O tcﬂ@fnﬁ%?ﬁ‘ﬁpé‘ftworgﬁgﬁyfﬁtaﬁr{#%ﬂo?)v%% gthemet. ke feg, FRPEe
and al | ocatih@ngar] O83hetWirkd, OF hRMi10 JelSNAME InERVRK L | a2}

di scussi on o? particufar enmbodi ment s. Thenexéﬁpr§ggg?§G?§%§%%2€\%iﬁﬁifm”
merely il | D&Wosks ged aay boowhpllyioripagtially whed, sodpdingffot leeampple septicali firenti on.

084 e r issuer.sel ect. which one or nore al gorithns,
1[or Eax-zlil-gpl @g%g%{lggﬂ%g‘%ﬁ%@ a parhiqulardmplemeniatiods  det erni ne pricing and
al l ocation by the host conputer systemand can then set the foll ow ng
par anmet ers_f or nt, al gorit [Q85] Certain aspects of the
present i nEHRISLSA2ME ] ¢ gng pyice ghd aleeatignscri bed in the
formof an offj 3 e . t rLOC t eps.or._ ..

i nstructi o[nos%Bgf T?img&n n{&?lrrllvlee%t ipggé;l(gegu gﬂ%rg en%@ggegﬁ?thsglsogf 't()\t;\/apaéTlcular
firmiare o¢mbedioatse, Tharedamples aeinostided! té be artdlnallestratiosihst het 1gaMmpgaaded to
resi de on and be . operated fromdifferent platforns used by real tine
net wor B2 opBPRE PhYC HISFRTEYEU986] The al gorithms presented herein are not
inherently related to any particul ar

[084] The lead manager and/or issuer select which one or more algorithms, for example
embodied as software application modules, determine pricing and allocation by the host
computer system and can then set the following parameters for the relevant algorithms.
20

[085] Certain aspects of the present invention include process steps or instructions
described in the form of an algorithm. It should be noted that the process steps or
instructions of the present invention could be embodied in software, firmware or hardware,
and when embodied in software, could be downloaded to reside on and be operated from

25  different platforms used by real time network operating systems.

[086] The algorithms presented herein are not inherently related to any particular
computer or other apparatus. Various computer systems may also be used with programs
in accordance with the teachings herein, or it may prove convenient to construct more
30 specialized apparatus to perform the required method steps. In addition, the present
invention is not described with reference to any particular programming language. It is
appreciated that a variety of programming languages may be used to implement the

algorithms, process steps or instructions described herein.



conput er or other apparatus. Various conputer systens may al so be used with
programs in accordance with the teachings herein, or it may prove
conveni enwototligantsbr uct nore speci ali zed apparatus to pecfraumtoeirequired
nmet hod steps. In addition, the presem invention is not described with
reference to any particular programm ng | anguage. It is appreciated that a
variety of progranmm ng | anguages may be used to inplenent the al gorithns,
process steps or instructions described herein.[087] Pricing: i . whether
t he nunber[ﬁﬁgi%@ntified securities which will be issued is fixed

e

(Pl acenent ci& ties Fi xed) or to be determi ned by a dollar val ue

represented by tWRtheri ;e himBer ieidehtidd REdGRies PWBLEMRAY) V@'ib’&eﬁi KEPhed! | -
whet her all securities will be issued at the same price (Al gorithm1:
Vol une driven wiklRcaneyNo#pyacasiesdfixed) o tobeidetermined by atoblat valué mpsesented

(Al goritshm 2: Bi L A Lt o] hees): ii. if Algorithml
is sel ec5t ed, mggﬁ%ﬁr&%&gﬁsttﬁ%ﬁ zalﬁt%lrcg}dglta\?mgr[’%t?}{ﬁl%e?ﬁ’%‘ﬁ *the final price:

Al gorithm fia : whether alhkequritiee will bé issgediaties mmfﬁé@?(mgéﬁtﬁmthalhﬂﬁin@@lri&l&n

whi ch the percentage qr nunber of total_ shares bi or is equal to or |ess
than a prespeci W‘@‘o‘i“égiﬁggge)&fr app umBgieef ditferent s (Hlgorigam 2 iBidprish drigen
(Target Excess Ganeha@ggleMrickgtch); Algorithmlib: the final price will be
first determned b t.hgeg;enrcgg)nt age or nunber of total shares bid for (asked
for) over tlhe nlfnbéorlﬁiimildwsdlédt@id veliethree SAlgFothal 13 ar gkt Wik deesm Gevide iyl
Over {Och); (co}il ectively, Target Excess Coverage) iv. the Target Excess
Cover age percenPa&% or anount; v. the mninmumprice at which the issuer is

Willing to issue idenfigdritBel RS firtdl @ficd WildbEUBRRInEE hs bI:iQ%@lle )ﬁ‘iée%%ﬂia{&

i. the identity of any bidders whose bids are to be given 100% priority

( Cor ner st one the percéntage or number of total shares bid for is equal to or less than a pre-
specified excess of bids over the number of identified shares (Target Excess
Coverage At Match);

15 Algorithm 1b: the final price will be first determined by the percentage or
number of total shares bid for (asked for) over the number of identified shares
(Total Target Excess Coverage Over Match);
(collectively, Target Excess Coverage)
\'a the Target Excess Coverage percentage or amount;

20 w. the minimum price at which the issuer is willing to issue identified securities

(Minimum Price).

[088] Allocations:
i. the identity of any bidders whose bids are to be given 100% priority (Cornerstone
25 Investors) and the number of identified securities to which that priority relates
(Cornerstone Investor Allocations);
ii. if a dark book has preceded the on-exchange pricing and allocation, the percentage
of those applications which receive priority in the on-exchange bookbuild (Priority
Allocation Percentage) or, if the dark pool securities are not included in the number
30 of securities to be issued via the on-exchange method, the percentage of
preliminary allocations from the dark pool which constitute final allocations of

identified securities;



I nvestors) and the nunber of identified securities to which that priority
rel ates (Cornerstone Investor Allocations); ii. if a dark book has preceded
t he on- exwbangeiprseci ng and al | ocati on, the percentage eCTtAe®/001027
applications which receive priority i22 the on-exchange bookbuild (Priority
Al l ocation Percentage) or, if the dark pool securities are not included in
t he nunber of securities to be issued via the on-exchange nmethod, the

per cent age 1df preiap tinaainyura) ¢ bl sizn sndluding tisecides lof pleobiddéy, thangp Bsiredsed e
final allocatio f hdent.ifi securities:iii. a cap (maxinmm on bid

si ze, includi nggggglgrg:bgﬁcgg‘d%qtﬁgfﬂée%‘frﬁﬁér(ﬁldi(Ilzapé}iy, expressed as a number of
i denti fi edisecuif Al@sithmi diCafedied,| Whethdr Algdittnt A 1 TaBoed Qix%%se@ov%t Fl?r
Algorithmla - Target Excess Coverage At Match, or AlgorithmIb - Tota
Target Excess CHattthge AdgasithmplbchTotakTaraetdercsss Coo88e Over Niatclngs fadectethch
identifised security is determ ned by an approach involving the use of
conditional decision rules in real tinme as the bookbuild occurs. If a clear
resul t canf@9] b&hegphice fadcachddertrifiedfseciaity deditsimined By @i Hpacehiigeblvinb8he
nodel Progresses l%ﬂg.a' cand de‘c?i sion rule and so on, The decision rules
are preferdif 9! & ?/%“%55‘?‘?‘88 rples ipdeal diae @f s bogibodyl ospysy i if enslgar result

Det er m ni n@armotibBadchRhiE SvRROME fiRe dMiﬂg ePfsic &%ﬁie&nﬁl%rméhaoéfg%{é@e%’toael !

bids are filled at the sane price regardl ess o e price act y Stated

when pl aci Rgond deeisien ruleoad] soPpn. ndihpldecision Thkes arapeeférablystlepss applied Vg dhd n
appl yi ng tp&rﬁ ﬁ5>rrdiernci ple. The first determ nes the cunmul ative bid quantities
at each eli gleb e price. The cunul ative bid quantity increases as prices
decrease - a buy price is the maxinumthat a buyer is willing to pay for
their securities, however, it i ted that the buyer is willing to pay

It s accreé; . r |
a | ower pri®8) ’f‘i‘@rg}@éohdbﬁ@ﬁn@mgeﬂ? ipdsPrcsiahgye the Mdinipuinc @ricg.092)ndst ep
1: Determ RiRGidt e kgt | tQ.be |ssued. t he Pl acene #
Securities xe m%ﬂg@ﬁ% g 9{: ﬁgg(glﬁﬂ hieh%?lnet ﬁ%?e ECL%%{)C@?SSO%H t&%c?ﬁlrgf’ talcglgﬁwspalttec{;ke)
i ssued regwhet plasingfintohderprice. |f Placenent Dollar Value Fixed nethod is
chosen,lst he Pl acenment Dol | ar
[091] Principle 1: There are two steps involved in applying this principle. The first
determines the cumulative bid quantities at each eligible price. The cumulative bid
quantity increases as prices decrease - a buy price is the maximum that a buyer is willing to

pay for their securities, however, it is accepted that the buyer is willing to pay a lower

20 price. The second step determines a single final price.

[092] Step 1: Determining the number of securities to be issued. If the Placement No#
Securities Fixed method is chosen, then that number of securities will be issued regardless
of the price. If Placement Dollar Value Fixed method is chosen, the Placement Dollar
25 Value Fixed is divided by each eligible price to determine the number of securities to be

issued at that price.

[093] Step 2: Determining the final price. The highest price above the Minimum Price
which causes: (a) if Algorithm 1(a) has been selected, the actual excess coverage to be less
30 than or equal to the Target Excess Coverage At Match; or (b) if Algorithm 1(b) has been
selected, the unfilled quantity to be less than or equal to the Total Target Excess Coverage
Over Match amount. The filled quantity at each price level is equal to Total Cumulative

Bids — Identified Shares to be issued.



Val ue Fixed is divided by each eligible price to determ ne the nunber of
securities to be issued at that price. [093] Step 2: Determning the final
price. Thwohoolmastsopri ce above the M nimum Price which eawmsaroiofom)o2if
Algorithm| (a) has been sel ected, the3actual excess coverage to be |ess
than or equal to the Target Excess Coverage At Match; or (b) if Algorithm
| (b) has been selected, the unfilled quantity to be |less than or equal to
the Total Target Excess Coverage Over Match anount. The filled quantity at

each pric % i s.equal .to Tot nul ative . t

be issued??%ﬁqﬁﬁtfspét gb‘ﬁ'ZS 'P@sqﬂcf’gtlhim??dﬁ b?cog}s‘?s ﬂ[‘%gﬁic at%}fgglgéﬁ:%r@g tﬁ%gﬁaﬁg °
of ficial fkhals Wdcﬁﬂeanmh@apmrdaﬁomgf PRGBS, SEC dekssnot Irésutthe azfmal pdat,i on
of Pr|n0|ple 1, Step 2 does not result inafinal price, en t Igrlthm

moves to Mrdimnidie plgorghmomeessepiringinde #itAetqsmingea ;ﬁﬁal PRcE 1%{?9 f%‘aieht

nunber of se ur'ftse‘éﬁrlt&; tg%el &Fd [095] Principal 2: Determ ning a Final
Price P TR P ce. eflnal price is the Mnimum Price and the
nunber of securltles to be issued to on-narket bidders is reduced to the

curmul ative bids at_ that pr thm.1: Al .
det er ni nedO¥di Agincinal ?oﬁ)?ptﬁéﬂ(‘:ﬁﬁ‘g;ﬂfg‘l’?% %‘I‘ (s)artlt PRImYn h{?‘f(’:%g he3 n%??lﬁgrlss Sne
| nvestor Mﬂn@rﬁ%{n P Al thdRufbfads Lehidiesab %e%?stuhéi fd 8ALnidrké tbidde@PB]reduced

Princi pal l'ocations under the dark book, if any, are multiplied by
the Pri o_ritcbyheAiulrmdawedndd:lértMrptlage to determ ne the nunber of priority
appli claotll on securities for dark pool investors (Dark Pool Priority Shares).
These vestors receive next priority for up to the |esser of: a) the Dark

Pool Pri Or()@% Sﬂ%f)ﬁﬁlm anglllbdatibheard deteahinell usingnigsfollowinghprirviplée r el evant
dar k pool der "has | odged a bid at the Final Price. [099] Principal 5: If

Algorithm1 - B|d Driven Allocations has been selected, bids are satisfied,

S et SO R PR ARGt R IR Pt By
equal to the nunber to be issued as
15 [098] Principal 4: Allocations under the dark book, if any, are multiplied by the Priority
Allocation Percentage to determine the number of priority application securities for dark
pool investors (Dark Pool Priority Shares). These investors receive next priority for up to
the lesser of:
a) the Dark Pool Priority Shares; and
20 b) the number of shares for which the relevant dark pool bidder has lodged a bid at the

Final Price.

[099] Principal 5:
If Algorithm 1 — Bid Driven Allocations has been selected, bids are satisfied,
25  subject to any caps which have been specified, in order of the price submitted under the bid
until the total number of securities allocated is equal to the number to be issued as
calculated under Algorithm 1 - Step 1. Any bids which have been allocated shares under
an earlier principal are ignored to the extent of the allocation;
If Algorithm 1 — Pro-rata Driven Allocations has been selected, all bids equal to
30 and above the final price are considered to be bids at the final price. Each bidder then
receives an allocation in proportion to the number of securities bid for, subject to any caps
which have been specified, until the total number of securities allocated is equal to the

number to be issued as calculated under Algorithm 1, Principal 1 - Step 1.



cal cul ated under Algorithm1l - Step 1. Any bids which have been all ocated
shares under an earlier principal are ignored to the extent of the

al | ocati omp 2bfr/AFgerithm 1 - Pro-rata Driven All ocati ongCiadi2bmmoieel ect ed,
all bids equal to and above the final24price are considered to be bids at
the final price. Each bidder then receives an allocation in proportion to
the nunber of securities bid for, subject to any caps whi ch have been
specified, until the total number of securities allocated is equal to the
nunber to be issued as_c ul at d unde rithm 1, Pri.nci

1 0200) BN RIsarEn 3y Bifprige gy eR uih PR eI Begeried BRs ke g B8

bi ds have a‘?nﬁ'n&’édtltf%d%ﬂéjreé Ql%rmlb&it@@at%aeﬁ 8Sle@é®bRll frive TharthahaeBE it cﬁeiemeﬂ bi d
price (which may bel ow the actual bid price at each sel ected
price) unUwhmbbﬁhEmeaawwhhekﬁ@ﬂ@hCﬁUnﬁéﬁﬂbﬁ securities to be i ssued has

e ot e gt fe e R dEd hhddh dfofMiLy L 9 O above | he

I's nore ne or at th sane price,

t he order B)hat hes apd Reeskafibfial bilakgal pr @abdenthe mihi@Rjpritae f ol | owi ng
wor ked exanpl es are intended to be nerely illustrative and not limting to
the scope of the present invention. [0103] On-Market Bookbuilds - Wrked

Exanpl e ( grOl & Qaﬁ’ wg E% {‘}%ﬁ?%%t orlf:ex&ﬂéls A BLAY eprf?:te ot Sler MNabVab tp¥ed First

Pr o- Rat a A conpany w shes to raise $100m new equity.
| ts shar estakgseprédedericeg at $ 1. 00. 2. Sone | ead managers offer to use a

met hod_  enbodyi ng the present invention to enhance their prospects of
mﬁnninbothe mandate. 3. The conpany nandates a | ead manager that offers to

use the hesh 1R 89rRasg WASKES 'eﬁhxﬂ?le@@tﬁ: GRERIRE AoChe) axaEIpaiasrhrpedid ot 4.
The | ead nager and conmpany agree that the 'underwitten' price is $0.85

(a 15% di slootmi)to the. scTpreofidbe RreBesknydsiiani nf ormation is col |l ated
confidentially and disclosed only to selected clients, if any, at the
di scretion of the |l ead nanager): a . The | ead manager invites sel ected
clients toohd3) OaMsaRer Svokbuilds — Worked Example (a “Placement”, Target Excess

15 Coverage at Match, Algorithm 1a, Pro-Rata Driven Allocations)
1. A company wishes to raise $100m new equity. Its shares are trading at $1.00.
2. Some lead managers offer to use a method embodying the present invention to
enhance their prospects of winning the mandate.
3. The company mandates a lead manager that offers to use the method to access the
20 pricing and corporate governance benefits.
4. The lead manager and company agree that the ‘underwritten’ price is $0.85 (a 15%
discount).
5. The Dark Book (bid information is collated confidentially and disclosed only to
selected clients, if any, at the discretion of the lead manager):
25 a. The lead manager invites selected clients to bid for shares;

b. The lead manager receives bids from 25 institutional clients to purchase
$6m of shares at 85¢ ($150m) and bids from its retail client base of $12.5m
at the final price (a total of $165m of bids);

c. The lead manager calls each of the institutional bidders, explains the

30 bidding interest in the book and tells the bidder that they will need to lift

their bid to 86¢ if they wish to receive an allocation;



b. The | ead manager receives bids from25 institutional clients to purchase
$6m of shares at 85c ($150m) and bids fromits retail client base of $12.
5m at thewDinaloiprsbce (a total of $165m of bids); c. ThecCraagtorwemager calls
each of the institutional bidders, ex3l ains the bidding interest in the
book and tells the bidder that they will need to lift their bid to 86c¢c if
they wish to receive an allocation;d. At 86c, collectively, there are bids
from 20 institutiofalAbifdesdlertvely thetd ent bids fromal0 ohstfiOGml tAdders Her a

$12.5 mllion of bids frqmretail ient (i.e 2. 5min total); e, The

| ead manager (and issctﬂ)ielre ngtgiaiioggqb i fhs?cﬂ.f% aHllos %‘2‘?‘9? fioRE retah cligd o
is an appropriate pri&e $02d.shoindetag m ne al | ocations. For exanple, the |ead
manager may all ocate,$98m' I1ion to its institutional clients (90% of their
bi ds) and $2m to i%s Thetlspd manags @nd 16usTgfexsredss) theididiscTefian woddteniiee whear e

the currently-used pr - f s;would be allotted,to
successfsﬁl bi dders atﬁggiﬁngﬁ ,S’r? R%Qtng%ég? %ﬁget%ngﬁfgg&llo aglsong'e .Of ﬁ’éamréﬁttggs
Coverage" to 150% andeddPmianaget yna)l hlbwatei mﬂ'miﬂldbrﬁﬁizfité ﬁﬂfﬁiﬁﬂfdg@{i gmehtﬁtdaagagl) on
woul d need to have begn discl din Step 5 to induce the bidders to bid).
7. The allocations fsﬁff’r{%f@pa“?@&b@d? refadl Cg‘ﬁ%ﬁ%i(hg%’b’ifésdsi-o_r t he On- Mar ket
Bookbui | d. These DNGS Tafsawbild 8 MRR! e Bhrrifify, ulipr6 R8s Al AEr HBBACLBalkbe
final price to receive a priority. 8. On-Market Bookbul commences and,
wi th bidders abl e weuldds aﬁhéedw’@t%lhcqg»sﬁubbiddels@a&l@n participation results in

$150m ofy bids at 90c (match price). 9. Those opening 'firm bids that have
been increased to 90c receive 50% priority allocations. 10. Remai ni ng

unsatisfied bb.dTh¢ilseierldag maigePhaokétt the ‘EXckssOColdd8z@PRNI 518, indS R4ty he
new bids at 90c) receive allocations pro rata in respect of the vol ume of
each bidders' biAdlosgtiggyto 50% (the Priority Allocation would need to have been disclosed in
Step 5 to induce the bidders to bid).
7. The allocations from Step 5 become the opening bids for the On-Market
15 Bookbuild. These bids are irrevocable at 86¢c, but can be increased to the final
price to receive a priority.
8. On-Market Bookbuild commences and, with bidders able to see the match price.
Broader participation results in $150m of bids at 90c¢ (match price).
9. Those opening ‘firm’ bids that have been increased to 90c receive 50% priority
20 allocations.
10. Remaining unsatisfied bids (i.e. the “non-priority” part of the opening bids and the
new bids at 90c) receive allocations pro rata in respect of the volume of each
bidders’ bid at 90c.

25 [0104] On-Market Bookbuilds — Worked Example (a “Buy Back”, Target Excess
Coverage at Match, Algorithm 1a, Pro Rata Driven Allocations)
1. A company wishes to reduce its equity by $100m. Its shares are trading at $1.00.
2. The company states that the buy-back price will be comprised of 80c fully franked
dividend (i.e. attaching a tax credit) and the remainder is a capital return.
30 3. To make the offer more attractive to shareholders, the company states that it will
set a price based on where there is $150m of shares tendered (i.e. 150% of supply).
4. The company opens an on-market bookbuild according to a method embodying the

present invention.



[0104] On- Mar ket Bookbuilds - Wrked Exanple (a "Buy Back", Target Excess
Coverage at Match, Algorithmla, Pro Rata Driven Allocations) 1. A conpany
wi shes t owoedudm7is®s equity by $ 100m Its shares are tragiagostoo21. 00. 2.
The conpany states that the buy-back 2rice will be conprised of 80c fully
franked dividend (i.e. attaching a tax credit) and the remainder is a
capital return. 3. To nake the offer nore attractive to sharehol ders, the
conpany st at ed. It toj the aitractiyeness op theclex lraskidarminthelsesle-bablershaicho HEB0Bh &

shares tendered 15Q% Su The conpany opens an on-mar ket
bookbui | d accoréﬁéag goggﬁ%rﬁg §ﬁﬁ%é§$%%pthe present invention.5. Due to
the attractivenessesh sHagchbRkr ch@ded tl@d"ﬂlawlhepﬁ&alr?réﬂ@@llﬁle Stﬂéirsﬁg} (ﬂ&f@ can

t ender shares below the trading price of $ 1.00. 6. As each s der can

see the match prPYE Sheir aghs downyperd f%@isﬁfﬁath@ﬂibtjd@&rspmmpatevm the shhwei uyaskk
downwar d t o ensg&giﬁpggeﬁgq¥m§§&(gﬁfblC|pate in the share buy-back (and
e

receive the franking cre conpany is able to purchase its shares
back at a | owtr Thei@mpangnsvabld ¢ puivhasw #te sheret hackase Idwelr hgridee@h Sfould

bookbui | d were CﬁFrled out off- ket W t hout conpetitive tension. The
conpany recei ve§ FOVise b8 thescasg it § éeY‘?’%Fan‘?Oﬁfgu’é‘il e %arEiP% PR pfrmearket)\oitlosY |

shoul d be appr egombeitiveN@hsibh Oplgzh etphtie rdRRLE 1Bl | Aike C a@c u?%’;{?clrﬁr% predits

utilizing ternms such as "processing” or conmputi ng" or

"det er mi ni ng" o#istighuigsl. ayi ng” or the like, refer to the action and
processgs of a conputer system or sinmilar electronic conputing device,
that mani pulates and transforms data represented as physical (el ectronic)

quantities (W()lS]litnshbhlﬁ tecippriceiteSthat B0 UERET th@%e@'hpﬁ@ﬂ'cﬁ&ﬁﬁsﬁo&r utfiZAe teﬁH@h
information storage, transnjssion or dlsPIay deV|ces [0106] Opti onal

enbodi ment UCGFaSt PEOGSPURE T ICRIPHER® nomeeplealatisgher ddatermining? onddigplepingt st i n
t he parts, ggl di cated herein
p tHe l‘?lf@ar}[eﬁr 389n{ & {)H I?lﬁd ctc%'ésregd(?t{ao c81rn Lfagig é’%nnsm SF S{%aro?le%%c of

|nd|V|duaIIy or collective MBI fat
the parts, cghputengt sicoicef ghatu nmuplﬂaitels wirel atansfopasi date topr@@Red a¢ ephysical
nentloqu P? ? thch have, K. equi valents in the

electronic) quantities within the co puter system memories or registers or other such

information storage, transmission or display devices.

[0106] Optional embodiments of the present invention may also be said to broadly consist
in the parts, elements and features referred to or indicated herein, individually or
20  collectively, in any or all combinations of two or more of the parts, elements or features,
and wherein specific integers are mentioned herein which have known equivalents in the
art to which the invention relates, such known equivalents are deemed to be incorporated

herein as if individually set forth.

25 [0107] The present invention may take the form of a computer-implemented method,
software embodiment, firmware, or an embodiment combining software and hardware

aspects.

[0108] Although a preferred embodiment has been described in detail, it should be
30  understood that various changes, substitutions, and alterations can be made by one of

ordinary skill in the art without departing from the scope of the present invention.



art to which the invention relates, such known equival ents are deened to be
i ncorporated herein as if individually set forth. [0107] The present

i nventi orwoayitEak®s9t he form of a conputer-inpl enent ed meChodi20a0102ar e
enbodi ment, firmvare, or an enbodi ner&7 conbi ni ng software and har dware
aspects. [0108] Although a preferred enbodi nent has been described in
detail, it should be understood that various changes, substitutions, and
alterations can be made by one of ordinary skill in the art wthout
departing f Q'Elatiﬂ? scope of the present invention.The clainms: 1. A

conput er - i mg)] enment'ed nethod of pricing and allocating identified securities
of a conpany on a registered securities exchange, the nethod providing a
bookbui | d e}nd corr%)ri sing: allocati nawa uni que trading code for the

i dentifi ed 'securt tQRRMERMHemenied method of peigingiand aoeatingadesified semirivien gl a by
a host @onputer i Lodicat i I ne.bid .

ol igibl e invest ooip AiyTon B fpfifEhd WORHEY ﬁg@}}agé?ita‘?‘?i"z‘ﬁﬁ‘gs%ﬁﬁorvi“?‘fl%é%é’%g?ﬂd
det er mi ni ng, byanheothpsingonput er system and at |east partially based on

the bid data, at Ieasﬁ one price for the id&nt'fi d securities and an
al l ocation of the i deNPSH¥PEq? SEUAYS tFading Sodedorthy; iemtifisd sequpities 2on the

conput er - i npl enmgﬁﬁ&emque@@c%ﬁ%er;md in claiml, wherein the at |east one
price is less than a price at whi a curul ative demand for the identified

securities is equal fescling e sppinypitersystem, bitbdata indichtive ofini khgone did The

conput gp-i npl e I i inclaiml..also canprising:

sendi ngb from {Tﬁggﬁg@g%ﬁgﬁ ert&ls%sl{%ﬁﬁnbe %ﬁtﬁfgafﬁlﬁ%éecgf'f‘ngla“ onput er

system price data i detesaininge bofthé hestadoriRaEt sy, thh%@l@d@ﬂﬁﬁ‘tibrﬁﬁ%ie%norﬁat a
. The

i ndi cative of ;ﬂ}% al l.ocation of the identified securities. _
comput er - i mpl entlst B A foldasi one PRcaERr the idansifigd secupities endhan alosatiohod the

perfornmed in reglenfifillsecurities to the eligible investor.

15 2. The computer-implemented method as claimed in claim 1, wherein the at least one
price is less than a price at which a cumulative demand for the identified securities

is equal to a fixed supply for the identified securities.

3. The computer-implemented method as claimed in claim 1, also comprising:
20 sending, from the host computer system to at least one client computer
system, price data indicative of the at least one price and allocation data indicative

of the allocation of the identified securities.

4. The computer-implemented method as claimed in claim 1, wherein the method is
25 performed in real time.
5. The computer-implemented method as claimed in any one of claims 1 to 4, wherein

determining the at least one price of the identified securities is at least partially
based on a selection implemented in the host computer of:
30 a total number of the identified securities; or

a total value of the identified securities.



5. The conmputer-inplenented nethod as clainmed in any one of clainms 1 to 4,
wherein determning the at | east one price of the identified securities is
at | east wanviwirypIbased on a sel ection inplenented i n Phe/Awsto/oozput er
of : a total number of the identified 2ecurities; or a total value of the
identified securities.6. The conputer-inplenented nethod as clained in any
one of clains 1 to 5, wherein determning the at |east one price of the

i dentifi ed%securlhe icemppter-ampleagstedpagthochad glaipmdau aoy oae sbtlaims bt 5, wherein

i npl ted i f ingl ice to be deternined f
Lho {dentified SoEnifiie BRTBUCEL B orfte 0t GaBuRE et rEahsh Pkl
i dentified secubhdedes.a #leclibe implamented i thelREMmeshterirthod as cl aimed in

claim®6, wherein the si n?I e.price is determ ned by cal culating when an
excess of a total nuRSEIEIOPriE dedpsrmieddonthe idambiBed securidesitorf i ed
securitises to be issyg@ebs iRBShas 4 \{\&S] ume of bids
remai n unsati sfied afterr alr{rocati ng e?{]rfan I gﬁ?f”fe?g‘g{ugggtﬁgl n?ﬁgé' 8. The
conmput er-i npl enented nethod as clainmed in claim®6, wherein the different

prices are,deterdnined at lLeast partially based on bi.ds received from .
eligible i Avest 3_?‘18 .COQP“Wﬁ'@%WﬁEEeQﬁw R A0 ASPecHa (RetinE A Pee m
6, wherein the § Q@thiféd BE chlsuld@hEWREN 8 cRAIEEr ANo@l nhifBSTofHIG HX: ABLE"
sel ected fromthe group consisting of: an excess coverage, a m nimum price;
a priority all o8amoehof agentified seeugitish doipyissuadr is macheda omexdiemuan ggragated

al l ocatigd to th [ gl e ] S ; alhe. conput.er.5i ment ed nmet hod as
clai me %i n any g%lgllﬂ&%fg]l“gslr’ﬁ@\é% ‘%nggtés,ﬁ]é\aﬁg%q}]oc?ﬁ}ig Ehe l?%gn%tesc?ﬁ%‘r ¥fce and the
al l ocation are determ ned at |east partially based on the further steps of:
determ ni ng, by _t he host conputer system a match price satisfying the

f a

condi ti on n Tag campuiresrplemsaicdgnetiod asidumeg e -crime pnivherginp recdiffersge
over a prices are determined at least partially based on bids received from eligible
investors.
15
9. The computer-implemented method as claimed in claim 6, wherein the single price

is determined based on at least one parameter selected from the group consisting of:
an excess coverage;
a minimum price;
20 a priority allocation for the eligible investor; and,

a maximum value allocated to the eligible investor.

10.  The computer-implemented method as claimed in any one of claims 1 to 9, wherein
the at least one price and the allocation are determined at least partially based on
25 the further steps of: |
determining, by the host computer system, a match price satisfying the
condition of an excess demand being equal to a pre-determined percentage over a
supply; and,
identifying, by the host computer system, if the at least one bid is equal to

30 or in excess of the match price.



supply; and, identifying, by the host conputer system if the at |east one
bid is equal to or in excess of the match price.1ll. The
conput er -wopbarmantsed net hod as clainmed in claim10, wherermawhw/miozreast
one price and the allocation are deteX¥nm ned at |east partially based on the
further steps of: identifying, by the host conputer system if a bidis a
priority b|d and has been increased to the match price; and, allocating a
per cent age 1&f t Fré'e §9@9P3¢r110plﬁm@ntpd ingthad/asgilaimed dn clie lﬁpwpet'emrthe aplleasmbﬁé ed

met hod as cl ai n_an.eli l e .i r ified from
an of f- market boo ‘%) (f 03%1 61cz}r5td8§rwnteﬂ é‘%ﬁ‘?ﬁ’ﬁm?@v E go,q]tﬂ; eblsfeéé
whi ch conveys aoﬁrlorlty status for the allocation of the identified

securities if the firmbid is increased to the final match price. 13. The
conput er - i npl enent ed i9ratifare. by Pé‘ioﬁte@fﬁlwt%fr%ﬂ@ﬁe iba bid i arprigritydid and dwas her

i ncl uding: sel eggéﬂgcr\@g&mgﬂb&n? hc@%‘ger of the identified securities to

be issued is fixed or Iis to rm ned by a doll ar val ue; selecting

whet her the identifi e%wﬁuguaipticestages ef the sbply ssthepridtityabidi xed price or at a
nunber of different prices; and determ ning, by the host conmputer, the at

| east one price and the allocation. 14. The conputer-inpl enent ed met hod as

clai med inlany one c@ﬁlpadeahrﬂﬁle&leh@d%ﬁethweagedlznmteﬁ%adlélﬂp%' %ex‘  afle ﬁgﬂne

Driven Allocation based on an ordering of prices submtted und
a Pro-rata Dri v@l‘{eﬁpll Wenti fleshfromsandoffmarket dopkbuikd qsrass;mrambwnhfa ﬁrnmlbrtbﬁra of

securi tjhes. 15. 0 Ienented met h one _of
claims 1 to 13, m glrugnl ER&T &élc FEPERE PR Séef%és ?06 tg%ai&%‘iaBP%Oﬁglbg\dﬁPt‘@
identified secusectiitis it erfiririsidad inefeatddod thefiRaedctppridendi vi dual bid prices
until:

13. The computer-implemented method as claimed in any one of claims 1 to 4, further
including:
15 selecting whether a total number of the identified securities to be issued is
fixed or is to be determined by a dollar value;
selecting whether the identified securities are to be issued at a fixed price or
at a number of different prices; and
determining, by the host computer, the at least one price and the allocation.
20
14. The computer-implemented method as claimed in any one of claims 1 to 13,
wherein the allocation is:
a Bid Driven Allocation based on an ordering of prices submitted under bids; or,
a Pro-rata Driven Allocation based on bids for a proportion of a number of

25 securities.

15 The computer-implemented method as claimed in any one of claims 1 to 13,
wherein if different prices are to be determined for the identified securities then the
allocation is based on individual bid prices until:

30 a total number of securities to be issued has been allocated; or

there are no unsatisfied bids equal to or above a minimum price.



a total nunber of securities to be issued has been allocated; or there are
no unsatisfied bids equal to or above a m ninmum price.16. A host conputer
syst em f owoppilgiintyoand al | ocating identified securitiesPofil/A2eomoanry on a
regi stered securities exchange, conpriosing: at |east one processor to
associate a unique trading code with the identified securities on the

regi stered securities exchange; and, an input device to receive bid data

i ndi cati veléof aA hesastongmierbsydteny fan peicingi bhé allepatingoidengfiedtsepwitias ebie of
the identified securities; wherein 'tt he aht | east, ?i@% processor determ nes,
at |east parti &ORPPROBE TEHSERY BrYUFERNARRS RV Mg price for the
identified securitieg adiflodplctRento fBocdite bhmiquiarddilg estieseiiuttiet idesified t he
eligible investor. 17. The systemas clained in claim16, also conprising:
an out put devi cecuitieseondhe ragesteradsesuritiey @xhangs: #1d:t he at | east one price

and a! ! gcati on data A ndlj %?tdie?ﬁ%e Q{) r%&?véaucpﬁﬁaiiﬂﬁ'ic%vet B? a{ q’é%@tt blflé %ﬂi by an
securities to at |eaSt One clien conputer system 18. A conputer-readabl e
storage medi um dlgyblaihvesiop tirer leaxtesonicalfitie iderstifiadcsetwmsesf or pri ci ng and

allocating identified securities of a conpany on.a register ecuriti.es
exchange, the conput Whergine a4 28" IFRIPGsE (’irg%t_f"_ﬁl?ﬁf’iagg?aéﬁpﬂrﬁaly:t%?%%?%khg a
uni que tradi ng GAAdE M & Nedsh®nk GRREIth B RIBRNMIES sQuriABs bh@ ahedloshtsredf the
securities exchange; recelve bid data indicative of at |east one bid by an

el i gi bl e i nvestidentifiad seturitéeage thecahgitdé invegior. dent i fi ed securities; and,
det erm'ﬁe, at least partially based on the bid data, at |east one price for
the i déftified securities and an allocation of a nunber of the identified

securities;40 t{ge §lsietl B @aintodan cRim 169alsdcanpaningr - i npl enent ed met hod of

determ ning at | east one buy-back price for a conpany_.to rchase al ready
i ssued conpany secur &t patpuf dweatossépﬁé’Flcﬁ)fiaﬁaH@d‘ﬁPﬁ“éeaﬂ@/ﬁ’F?EE@at %Wé‘f?yanadd

securities on aalio%géi(% §ii& %dﬁ@a‘i\ff% iorfitl?esalf?%gt%n&ethe G fTBd BQrities to at least one

client computer system.

15

18. A computer-readable storage medium having computer-executable instructions for
pricing and allocating identified securities of a company on a registered securities
exchange, the computer-executable instructions configured to:

associate a unique trading code with the identified securities on the
20 registered securities exchange;
receive bid data indicative of at least one bid by an eligible investor for at
least some of the identified securities; and,
determine, at least partially based on the bid data, at least one price for the
identified securities and an allocation of a number of the identified securities to the

25 eligible investor.

19. A corﬁputer—implemented method of determining at least one buy-back price for a
company to purchase already issued company securities from a seller of the already
issued company securities on a registered securities exchange, the method

30 comprising:
receiving, by a host computer system, offer data indicative of at least one

offer by the company for at least some of the already issued company securities;

and,



conprising: receiving, by a host conputer system offer data indicative of
at |l east one offer by the conpany for at |east sone of the already issued
conpany SwWOWPia1es9 and, determ ning, by the host conput ecTsyrbwmol@nd at

| east partially based on the offer dalla, the at |east one buy-back price
for the already issued conpany securities. 20. The conputer-inpl enent ed
met hod as clained in claim19, wherein determning the at |east one

buy- back price furthdetermilingl by thakosteompytentystanerand at sestipartiatiydnsaf ort the

I dy i d I L d,by. th is fixed
or 1o 10 b dot ooy ok BEBLEbELb LT R TAPRE el NG amRmY tahuriies

al ready issued conpany securities are to be purchased by the conpany at a

fixed price,or a nunber. of different prices. 21. The _ o
conput er-i Ml e SOMPEteRdRPsscated; metod s laimed 10 claimc] Qavhrgeingistarminingg a

successinl sel | gie RasRfoRbAEABHEC MiiRdiRiigback price. 22, The

conput er-i npl emented nethod~as claine n any one of clains 19 to 21,
wherein the at |east sdnetingwyhdiberia total cember ailtby elreadprissaed admpdiiyolc@ities to

curmul ative su iS.e | to a fixed_.denand for the already issued conpan
securities. Zgl.owlﬁ’grc%%ﬁ}yéb@ F%P%ﬁﬁé@ﬁ%‘?ﬁ%ge detepming Ha?éﬁuérn‘iﬁl‘éﬁréén@ d
claims 19 to 22, whexgedtidghChdther tR@alredd)qssaby c&ﬂﬁéﬁa)pé'el:ﬁ:ﬁtié-ssaréjﬁ)tﬁé’mra?ﬂed

of . an

based on at |east one paraneter selected fromthe group consisting

excess cover agebYshaspmnanmaps fixed pricerr apainupbsr podisfeiephpricesd, a naxi mum

val ue glygl ocation. 24. The conputer-inplenmented nethod as clained in any one
of clains 19 to 23, wherein an eligible seller identified from an

of f - mar ket 2t eveThe craputbriirhgleinsntad snchdal fcclihied i claihmMmoasiefingi JERKTYIRER
price which conveys ? priority status for the buy-back of the securities if
the ask is decr é‘éé%ﬁ ‘{lde]!\erfbraﬁ’é’lo £ dptepping@ buy-back price.

22. The computer-implemented method as claimed in any one of claims 19 to 21,
15 wherein the at least one buy-back price is above a price at which a cumulative

supply is equal to a fixed demand for the already issued company securities.

23. The computer-implemented method as claimed in any one of claims 19 to 22,
wherein the at least one buy-back price is determined based on at least one
20 parameter selected from the group consisting of:
an excess coverage;
a maximum price;
a priority allocation; and,
a maximum value allocation.
25
24.  The computer-implemented method as claimed in any one of claims 19 to 23,
wherein an eligible seller identified from an off-market reverse bookbuild is
associated with a firm ask at a maximum price which conveys a priority status for

the buy-back of the securities if the ask is decreased to a final match price.
30



