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John Bridgeman announces scrip bids for Henry Morgan and Benjamin 
Hornigold   

John Bridgeman Limited (NSX: JBL) (JBL) is pleased to announce its intention to make off-market 
takeover offers (Offers) to acquire: 

 all of the issued shares in Henry Morgan Limited (ASX: HML) that it currently does not own 
(HML Offer); and 

 all of the issued shares and options in Benjamin Hornigold Limited (ASX: BHD) that it currently 
does not own (BHD Offer). 

The Offers are not interdependent. 

Offer to HML shareholders  

It is proposed for accepting shareholders in HML to receive 0.95 JBL Shares for each HML share.1 

The independent directors of HML have undertaken to consider the HML Offer in good faith based on 
the terms of the offer received from JBL and the Bid Implementation Agreement that HML has entered 
into with JBL.  If appropriate, following their consideration of HML’s due diligence in relation to the HML 
Offer and their assessment of the independent expert report to be commissioned by them to consider 
the fairness and reasonableness of the offer, the HML independent directors have undertaken to 
recommend the HML Offer to HML shareholders in the absence of a superior proposal.  Subject to due 
consideration of these matters, all members of HML’s Board intend to accept the HML Offer for all HML 
Shares controlled by them. 

Offer to BHD shareholders  

It is proposed for accepting shareholders in BHD to receive2: 

 0.65 JBL Shares for each BHD share; 
 0.5 JBL options for each BHD option. 

The independent directors of the BHD will consider the BHD Offer in accordance with the terms of the 
Bid Implementation Agreement entered into with JBL.  Following their due diligence in respect of the 
BHD Offer, and the advice of an independent expert engaged by them to consider the fairness and 
reasonableness of the BHD Offer, the independent directors have undertaken to recommend the BHD 
Offer to BHD shareholders in the absence of a superior proposal.  Subject to due consideration of these 

                                                        
1 If the number of HML securities held by a securityholder means that their aggregate entitlement to JBL Shares is not a whole 
number, that fractional entitlement will be rounded up or down to the nearest whole number of JBL Shares, and if the 
fractional entitlement would include one half of a JBL Share, the entitlement will be rounded up. 
2 If the number of BHD securities held by a securityholder means that their aggregate entitlement to JBL Shares or JBL options 
is not a whole number, that fractional entitlement will be rounded up or down to the nearest whole number of JBL Shares or 
JBL options, as applicable, and if the fractional entitlement would include one half of a JBL Share or JBL option, the entitlement 
will be rounded up. 
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matters, all members of BHD’s Board intend to accept the BHD Offer for all BHD Shares controlled by 
them. 

Further terms of the Offers 

The Offers are subject to a limited number of conditions, including a 50.1% acceptance condition and 
other customary conditions.  A full list of the bid conditions are set out in Bid Implementation 
Agreements which JBL has entered into with each of HML and BHD.  Copies of these agreements are 
attached to this announcement. 

The obligations of the parties under the Bid Implementation Agreements are not binding until 
completion of JBL’s due diligence enquiries on HML and BHD to JBL’s satisfaction, acting reasonably.  
Unless this condition precedent is satisfied or waived, either party to the respective Bid Implementation 
Agreement may terminate that document without any liability to the other party. 

Further details about the Offers will be contained in JBL’s Bidder’s Statements, which will be sent to 
HML and BHD shareholders in due course.  JBL currently expects the Bidder’s Statements to be lodged 
with ASIC and ASX and served on HML and BHD on 24 September 2018.  The Bidder’s Statements will 
set out important information for HML and BHD shareholders including how to accept the Offers, the 
key reasons as to why they should accept the Offers and also information about JBL. 

The independent directors of HML and BHD will finalise and mail out their respective Target’s 
Statements as soon as practicable.  Holders of HML shares and BHD shares should carefully consider 
those documents before deciding whether to accept the respective Offers. 

Commenting on JBL’s intention to make the Offers for HML and BHD, Managing Director Stuart McAuliffe 
said, “There is clear commercial logic in combining the three companies to form a larger operating 
company with a number of operating businesses and significant anticipated synergies.” 

JBL is being advised by McCullough Robertson. 

ENDS 

Kevin Mischewski 
Company Secretary 
John Bridgeman Limited 
cosec@johnbridgeman.com.au 
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