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Ben Wood
Ekoll Jdy
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Attention: Company Announcements
ASX Urnlted
Dochange Centre
20 Bridge Rreet
SYDNEY NSW 2000

Fax 1300 135 638

Dear Sir/M,dam

1 Ir :r'c 

Join Brklg, an Uml ed o -market takeover bl for Hmry Morgan Umbd
Bidder's i i

Weact for John Bridgernan Uwifted ACN 603 477 185 (Compiny).

In accordance with Rern 5 of sectlon 633(1) Ch/pon,Ob/15*t Z701 (ah) (Corporntions Act), please find
Ittmched a copy of the bidder's statement (hckldlng the offer docume ) In relalon to the Company's off-
market   ver bid for all the ordinary shares In Henry Morgan Urnlted (HML) (Ildder's Sli,liement).

The Biddets Statemeit has been lodged wRh the Australan SearRIes and Investmeib Con i zbn and gMen
to HML today.

Pursimnt to section 633(4) Corporations AX the Company ghes notice that 1 November 2018 Is the date which
has been set, h accordance with section 633(2) and 633(3) of the Corporations Act forthe purpose of
detemihhg the persons to dom the Bidder's Statement Is to be sent

Yours falthfuly

Ben Wood
Partner

attictment
51026769vt

Ilb comrrulicstion (WkieS,W attidiner,0 6 orly intancled for it& add,emies and m ya,nt,1,3 p,lvieoed orm,ifider,Ii/l blk,i,w,60,2
Unal,thorbed use, cop,ing ordist,2x,Wonof ary part of thEs dearnent is prcNbited. N Xm are NOT an Ininded re*lent pleme nolify
us  ,neclat* uid de*Dy the oommunic,Rion.
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JOHN.BRIDGEMAN
l.!MITED

BIDDER'S STATEMENT
OFFER BY JOHN BRIDGEMAN LIMITED

to acquire all of your shares in

HENRY MORGAN LIMITED

for

0.95 JBL Shares for each of your HML Shares

HML'S VOTING DIRECTORS UNANIMOUSLY
RECOMMEND THAT YOU ACCEPT THIS OFFER
IN THE ABSENCE OF A SUPERIOR PROPOSAL

The Offer Is da ed 6 November 2018 and will dose at 7.OOpm (Sy*tey
time) on 7 Decernber 2018, l,11#22 ,¥,0"I"1.

Please call 1300 963 991 (or +61 1300 963991 for overseas domIded
holders) If you require =Istince with your accept,nce.

™m DOCUMENT m IMPORTANT AND REQUIRES YOUR
IMMEDIATE ATTEN,ZON

i you are h any doubt =m how m d-1 wil I&Fl ,houl
coilt your  4 financial or other prof,-1„,1.1 I,h,Ii„„ = soon

..p."iwi

5037789449
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Important notices

This Blddets Staternert Is gMen by John B,ldgernan Urnlted ACN 603 477 185 (1BL) 1,)cler part 6.5
Corporations Act and sets out certain d IGdosures required by the Corporations Act together wlul the
terrrE of the Offer to acqu Ire you shares h Henry Morgan Llnled ACN 602 041770(HML).

This Bidder's Stntemert Is dated 31 October 2018. n Iwiudes an Offer dated 6 November 2018 on the
OfFer Terms satoER In Schedule 1.

You should read this Bidder's Ratement In b ent ety. A copy of this Bidder's Ratement was lodged
wRh ASIC, AS)( and PE)( on 31 October 2018. None of ASEC, AS)(, PE)( nor any of their officers  kes any
responstity for the content of this Bidder's Statement.

Inve,bi=* dedilo,=

This Bidder's Sti,temect does not take Into consideration your IndMdual hves:ment objec:Oves, flnandal
sR:mtion or particuir needs. You may wish to seek Independent flnandal and t=tion advice before
deddhg whether or not to accept the Offer for your HML Shares

Foird looking di,tement,

This Bidder's Sti,temert contains certain fon¥ard looking -temen* and -tementE of current Intention.
The fonvard looking htemerts In this Bidder's Ratement reflect views held at the date of this Bidder's
Statement. Such statemen* are only predictions and are subject to Inherent Mks and uncertl, Re& The
risks this Offer Is subject to are discussed In deull under Section 9.

You should be =ware that those stmtements Invohe Inherent risks and uncertmhtles. Actial event]; or
resultE rrmy differ mate/flly from the e nts or resuls expressed or Implied h any fon¥ard looking
*tement and those dev tions are both normaland to be expectec.

None of Jel, Rs ofncers orany person named In this Bidder's Stiltement wRhthelr consent or Invoid h
the preparfon of this Bidder's S:mement makes any representation or warranty (express or Implied) as
to the acclnCy or Ikelhood of fulfl ent of any fonvard lookng st emewt, or any evenus or resub
e!xpressed or knplled h any fon¥ard looking statements, socept to the extent required by hv. You
should not place  due relanoe onthose s tements. Matters asyetnotknownto JBL or not currently
considered materlal by -EL may cause actiml resuls oreverts to bernaterflly dlerent from those
expressed, hipled orprojected hany fon¥ard looking datements. Any forward looking datemert
contained In this docisnent Is quamed by this cautlonary gatemer .

Informalion regaulng HML

The l or tion contmlned h this Bidder's St eme,t on HML and HML Shares has been prepared by JBL
using publdy avalbble Infor tion.

None of that Information has been Independently ver ed by JBL Accordingly, JBL does not rrmke any
representation or warranty, express or Implied, as to the accuracy or Comple ene= of such Information.

Fl,ther hformadon relating to HML's business may belnduded h the Target's Stntement, which HML
must provide to mi shareholders In response to this Bidder's Ratement

9.i/.Id barn 

A number of defined terms are used h this Blddets Stmternert. Unless the contrary Intention appears,
the contena requires othenvIse or words are defined In Section 13.l of this Bidder's Ratement, words and
phrases In this Bidder's Ratemert have the same meaning and Interpret tions as In the Corporations Act

5037789*,9 1 811dts Itamar  John Mdgernlil Lhhd Plge 3
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Pr acy st, ment

JeL has colected your Ir ormatlon from the register of HML Shareholders. The Corporations Act permlm
Wormation to be made avalable to certah persons, Incklding JBL Your Wormation may also be
disdosed on a co deciml basis to JBL's re ted bodies corporate and saernal service providers and may
be requlred to be dlsdosed to regulators such as ASIC. You can cortact us for details of Information held
by us about you.

5037789*,9 1 811dts Itamar  John Mdgernlil Lhhd Plge 4
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How to accept

Accepemnces forthe Offer must be rece ved before thedom of the Offer Pe od.

There are different viays toaccept the Offer depending on how you hold your HML Shares.

For CHeSS Holdhgs

Ins2ruct your stockbroker or other Controling Partidpart to Initiate acce,*ance of the Offer on your
behalf In sufflder  time for the Offer to be acceptec before theend of the OffBr Period.

For I=uer Spomored Holdhgs

Complete and sign theendosed Acceptance Form In accordance with the Instructions onthat formand
wRhh this Bidder's Statement and return It before the end of the Offer Period to:

BY HAND
Unk Market Services UT,Red
Henry Morgan Lknled (HML) Takeover
lA Hornebush Bay Ddve
Rhodes NSW 2138

*4-1.Forn,

BY MAIL (a reply paid envelope Is endosed)
Unk M,ket Services Umlted
Heay Morgan Urnlted (HML) Takeover
Lodced Bag A14
Sydney So ,th EW 1235

The Acce,*ance Form which accompanles this Bidder's Statemect forms part of the Offer. The
requirements onthe Acceptance Form must be observed h accepting the Offer for your HML Shares.

Enqull.

N you are In any doubt hw m deal wRhthls documeni you should consuk your aboker oryour legal
lianc l or other professional adviser.

/you h !ve anyques¤ons about the Offer or how to acce,* 4 please call the shareholcler Iwifor tion Ilne
on 1300 963 991 (or +61 1300 963 991 for overseas domicled holders) between 9.00am and 5.00pm
(Sydney time) Monday to Friday.

Offers *Fore#n Shareho ers

N you are a Foreign Shareholder, unleSS Jel- othenvise d,™rmlnes that

(a) It Is  ,vful and notundulyonerousand notund* Impracticable to rrmke the Offer toyouand to
1=ue you with JBL Shares on acce,*ance of the Offer; and

(b) It Is not unk,wful for you to accept the Offer by the law of the relevant place outside Australa, It];
external territories or New Zealand,

you wil not be entltled to recdve JBL Shares as consideration foryour HML Shares

N you are a Foreign Shareholder h Slngapore, p IRAGA refer to Schedule 4.

N you area Foreign Shareholder and youaccept the Offer or your HML Shares arecompulsorlly acqu ed,
you wil recelve the cash amount calcubted under dause 53 of Schedule 1.

Further Inform on about the entltlemeit of a Foreign Shareholder Is set out h section 12.10.

5037789*,9 1 811dts Itamar  John Mdgernlil Lhhd plge 5
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Key Dat=
Announcement Date

Bidder's Sti,temcit lodged with ASIC
Date of Offer

aose of Offl Period (unless extended)

10 Septe,nber 2018

31 October 2018
6 November 2018
7.00pm (Sydney t*ne) on 7 December 2018

5037789*,9 1 811dts Itamar  John Mdgernlil Lhhd Plge 6
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Letter from the Chairman

Dear HML Sharehokler

The John Brklgeman Umlted Offer

JOHN.BRIDGEMAN
LIMITED

On behalf of John Bddgerria,1 Unlted QBL), we are pleased to present EL's Offer to acquire al of your
shares h Henry Morgan Uml ed (HML).

The Offer Consideration 16 0.95 JBL Shares for each HML Share you own.

In terms of compar g the value of the Offer Consideration wRh the value of your HML Shares, the Board
of JeL beleves It would be Inappropdate to, for example, undertake a comparison of each company's
share price, or net asset value (NAV) or net tangble asset (NTA) positlon, because of the folowing:

• Tradhg In the securities of HML has been suspended forover 12 and JBL Iscurrently thinly
traded. Accordingly, a comparison of the most recent tradhg price or VWAP of tradhg In shares
would not accurately reflect the value of each company's shares.

• H ML Is a Isted Investment company, whose value Is Arg* determlied by the Imestme  assetE R
owns. Incontrast, JBL Is an operating company whose value Is based on Rs earnings strearns and
fualre earnings potential. Accordhgly, a comparison of the NAV or NTA posRIon of the companies
woukl not be a Ike-for-Ike comparison.

The annual reports of each company provide the most up-to-date, aud•wl flnandal hform#on relevant
to each er Ry and the JBL board reco,11118„ds thatyou consider this Informauon h making your decision
h rel lon to the Offer.

You should also read this Bidder's Stz,tement and HML's Target Ratement (which ,vii Include an
Independent expert's report) carefuly, and seek professional ad ce, f necessary, In order to make your
own assessm# of the Offer.

About JBL

JBL Is an  ves:ment management company Ilsted on the National Stock E*chmge of Australa (NIX).

JeL was established h January 2015 with the follow g object*es:

• to build a d versified Irrve62ment management business gro,dig funds under management over the
medklm to long teng

• to Imest In 11-d and unllsted companies which JBL beleves wil provide oppominltles for moderate
to high Immamet rettlms over the medl  to long termi

• togrow a dirsEed Income stream 1/icorrela ed bo trad#nal equly market Investments t ough
mar rnent f  r•,f, ved from managing the Inw•:trnerts of thlrd part : as well as returns from
dhct Aestment In Ided and unisted SDuctins;

• to provide Investors wRh exposure to global markeel through JBL's own INestment3; and

• to provkle a bw ct manageme  company where keypersonnel arerewarded wli long term
options Inkad to the share price of JBL to ensure the board, key inagement and hreholdm
Interes* are all aligned.

5037789*,9 1 811dts Itamar  John Mdgernlil Lhhd PNe 7
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Be."Im ofI. Offer

(a)

(b)

The directors of JBL beleve that a merger of HML and JBL would be In the 41*rests of the shareholders
of both companies.

The JeL Offer provides two IGBy beneflb to all HML Shareholders.

1. An attractive Offer

The Board of EL beleves JBL's Offer representE value for your Investmert In HML

The Offer Consideration Is 0.95 JBL Shares for each HML Share you own.

L Acholceaboutlefut],re

In makhg this offer, JBL IsprovldIng all HML Shareholders wRh the opportunity to adt their positions h
HML, which has been suspended from trading since June 2017.

N this offer 16 succe=ful, JBL wil provide HML Shareholders with a choice about their flture ma
shareholder. HML Shareholders whoaccept the Offer wll be ghven the opportunty to either

remain a shareholder In ELI or

sel thel JBL Shares on market and ext thel position.

We encourage you to read this Bldder's Stateme  for more details abod the Offer and about JBL 11 you
have any questions on the Offer, please contict your legal, f andal orother profs-nal adviser or cal
the areholder  formation Il,8 on 1300 963991 (or +61 BOO 963991 for overseas domldled
holders) on weeldays 9.00am and 5.00pm (Sydney time) or vist the JeL w.hilte at
vmbv.johnbridgeman.com.au.

HML Bod Ipport

The Vot g DIrectorsl of the HML Bo,d unan ously recorr,nend that HML Shareholders accept the Offer
and have Indicated thet Intention to do so for the HML Shares thatthey hold orcontrol, unless there Isa
Supe,tor Proposal.

Condmoi of the Offer

The Offer Is subject to a number of Defeatlng Conditions, Induding a 50.1 percent minlmlm accep nce
condition. The terms of the Offer, Inck,dhg the Defeating Conditions, are set out h Schedule land
Schedule 2 to this Bidder's Ratement

We encourage you to read this Bidder's Statement formore det;alls about the Offer and about JBL The
Offer Is open for your acceptance untl 7.00pm (Sydney Une) on 7 December 2018, unless exhanded. N
you wish to accmpt the Offer, please complete and return the endosed Acce,*ance Form

N you h ,ve any qumtons about the Offs, please cortact you lega4 flnandal or other professional
advlser or cal theshareholder Informatkn Ine on 1300 963991 (or +61 1300 963 991 for overseas
domicled holders)on weekdays 9.00am and 5.00pm (Sydney Wne).

Concurrent oSer

As announced by JeL on 10 September 2018, concurrently wRh the Offer, JBL has also made an off-
market  loeover bid foral of the shares and opnons h Benjarn 1 Hornlgold Urnlted (AS)(: BHD). The
offers are not Ir erdependent. Inother words, completion of JBL's Offer to acqulre HML shares Isnot
conditional upon the  -cs¥=; of Rs talkmaver bid h respect of BHD.

1 Votbg D ectors of HML mmns al of HR's non-cor Icted dlrectors, The Votbg Dhctors are Ider led In
section 12.7 of thle Biddets Raternert.

5037789*,9 1 811dts Itamar  John Mdgernlil Lhhd P.ge B
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The bvo offers could potentkilly result h various outcomes. Some of these potertial outcomes are
aplored h Section 7 of this Bidder's Ratement.

I look fonvard to yol, acce:*ance and welcoming you as a shareholder of John Ekldgem,n L. Red.

Yours sincerely

John McAulffe
aiah.n

5037789*,9 1 811dts Itamar  John Mdgernlil Lhhd p.0.9
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1 Why you,houki accept JBL's Offer

1.1 HML Bo,rd,upport for the Offer

The HML Vot g Dlectors1 have l anlmously recoriiiie,ded thatyouaccept the Offer and have
Indicated their Irterlon to do so for the HML Shares that they own or control, unless a Superior
Proposal emerges.

1.2 The Offer repreient» attr,cttlioe vahle m HML Shareholders

The JBL Board believes JBL's Offer provides attract*e value to HML SharehoIders.

The Offer Consideration Is O.95 JBL Shares beach HML Share you own.

In terms of comparing the ¥alue of the Offer Consideration wRh the value of your HML Shares,
the Board of JBL beleves It wodd be liappropdate to, foremamp4 undert*B a comparison of
each company's share price, or NAV or NTA position, because of the Mowing:

• Trading In the securRIes of HML has been suspended for over 12 months, and JBL Is arrently
thlnly traded. Accordingly, a comparison of the most recent trading prloe or VWAP of trading
In shares would not accurately reflect the value of each company's shares.

• HML Is a ..Inves:ment company, whose value Is larg* de ermlned by the Inves:ment
ag=113  It owns. In cor,trast JBL Is an operathig company Whose vabe 16 hz:¥1 on Rs
eambgs streams and f ture earnings poterlil. Accordhgly, a comparison of the NAV or
NTA posRIon of the companies would not be a Ike-for-lioe comparison.

The annual reportn of each company provkle the most upto-date, audlmd f andil hformahn
relevant to each entRy and the JBL bocd recorimends thatyou consider this Informa on h
makhg your ded=bn In relation to the Offer.

Shareholders should also read this Bidder's Statement and HMCs Target St tement (wi ch %vii
Include an Independent experes report) carefully, and seek profe=lonal advice, If nece=ary, In
order to make their own assessment of the Offer.

The hipled value of the Offer wII fhict:=te WRh the JBL share price. Accordingly, If the JBL
share price falls, the value of the Offer wll also fall. LIGBWIse, f the JBL share price rises, the
value of the Offer wil rise.

1-3 You wil have,n onloing Interest In the merged IBLand HML Im,-1/-=3

The merghg of the busliesses may lead tof

• *creased -rketcapltmIINI,Ron and on-market IqukIN;

• strealihing of Aves:ment structlses and processes;

• a stronger flnandaI podion of themerged entity, which may faclhte the payment of
dMdends to JBL shareholders In the futue;

1 Volng D:ecmrs of HML means al of HMLt non-cor Icted dlecmrs. The Votng D:ectors are Idefelled In
section 12.7 of ti* Biddets Staternert.
3 Asm,nes JBL *tn# a 100% Alierest In HML
4 Reams# Inergles h a poliera,1 malor beneft of nlergN JBL and HML, hoiser, atthedate of thks Biddets
Ens,meni JBL b not abla to rlbly eill„,Ita the quicibi,n or t:n g of potent  s,nergks (or potent 1 one-#
co- v,hlch Imy need to be hcurred In order for:mt-to obt  such Wnergles) resliaW f oma merger vlh HML
Potmr  synergles rmy not berealiable unb= EL aimhs a 10096 mtierest In HML

5037789*,9 1 Blddts Itamar - Jolm Mdger,n Lhilld Page 10
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• greater oppoaunly to consoldate busliess operations, restructure as appropdate and
 ke advantage of future opporturiltles;

• consoldation of shared services (finance, adri*Ils:ration and Irrvestor rek,tions); and

• reduced governance and complince cos:B.

1 A hqer com ned/harehouer ba,e andaign/b/*4 hcremsed n/dut
ciplmli/Mon whkh may provMe Incre=ed lk,lklt¥ for bothAILInd HML
Ihareholders

The merger of JeL and HML oould result Ina signkantly Increased market capRallsatIon. This
may provide Increased liquidity for both JBL and HML shareholdern.

1.5 A cholce/bout,our future

The Offer provides HML Shareholders achoice about their future as a shareholder. Subject to
the OfFer being successfu|, HML Shareholders v,ho acce,* the JBL Om,r wl be able to ext the,
posRIons 41 HML, which has been suspended from tradhg since June 2017. Acce,*Ing HML
Shareholders wllthen havethecholce to either:

(a) re,rnln a shareholder h Jal; or

(b) sel the  JBL shareholdings on mariket and exit their podion.

1 Callil gahibirell

Caphl galts tax rolover relief may beavalable for HML Shareholders In respect of the JeL
Shares that they recelve under the Offer. This relef may be avalable where the Offer Is
accepted by HML Shareholders holdhg at least 80 percert of the HML Shares on Issue. See
section 10 for a discussion of the risk of HML Shareholders not obt;ahlng captal galns tax rolover
relief.

1.7 There k, no brokernge on =cepth,9 the Offer

On acceptance of this Offer, you wil achange your HML shares for JBL shares wRhout Incuriig
brokerage fees. Anysuch cos:3 %VII be borne by JBL

N you choose not to accept the Offer, should you wish to sochange your HML Shares for JBL
shin,4 you n,IY bereq,dred toselyour shares on rrnrIGet, and use the proceeds to pizchase JBL
sfu,res. You  yordlnarly be requhd to pay brokerage fees on boththesale and the pl,Clise
of shara.

1 There mmy beadverse cop=!u"yi -' -'w h not mn:*'the Offer

N you choose not to acce,* the Offer, you should bemvare that:

(a) If EL b nmes entitled to compulsorlly acqulm your HML Shares, R htends to do so and
If your HML Shares are compulsorlly acquired, you %vii stll r, rave the Offer
Consideration foryour HML Shares bl* ata Ater date than you would have received R If
you had acceptec the Offer;

(b) If-EL obtalns 75 percert or more of HML Shares, It Intends to seek removal of HML from
the official Ist of ASX; and

(c) wuk,there are Mny factors that wil,fluence the market price of HML Sires, Inthe
absence of the Offer or a compet g bid It IS Ikely that the HML Share price wil fal below
thevalue Implied by the Offer.

5037789*,9 1 Blddts Itamar - Jolm Mdger,n Lhilld Page 11
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Frwuen* a,ked

0./.
Important Notice

Who b JBLI

Vamththe 0,10,7

Do the HML
.Ibri.upport
the Offer7

How kng Isthe
Offer open for7

What.re the
condlions of the
Olle,I

Isthe Offer
co-/4-lon".
, ce= of the offer
forihires Ind
optiom In BHD7

(a)
(b)
(C)

(d)
(e)

(g)

v about the Offer

I.....
The Information set out Inthls Section Is a sL,r,nary of JBL's Offer
and Is qualified by the detailed Wormation set out AIK A,ere In this
Blddets St*eme . You should read the ent*e Bidder's Stateme 
and the Target's St*emert before deddlng v,hether to acce,* the
OfFer.

John Ehidgeman Uinlted (,BL) Is a pubic company bhd on the
NS)(. For more Information about J84 please see Section 4.

JBLIs rrpking an offer to acqulre all your HML Shares.
N you acce,* the Offer you wlI receive (subject to the conditions of
the Offer behg satisfied or valved) 0.95 EL Shares foreach HML
Share you own.

Yes, all Vuig [*ectors have reco ended that HML Shareholders
accept the Offer and have Indicated their htedion todoso forthe
HML Shares that theyown or control wthln seven days of the date
of HML's Targets Statement, unless there Is a Superior Proposal.

The Offer opens on 6 November 2018 and Is scheduled todose at
7.00pm (Sydney time)on 7 Deoember 2018 (unless extended).

The Offer Is subject to the following Defeathg Cond lons

50.1 percent minimum accept;ance condition;

no Prescrl,ed Occurrences;
no regubtory action;
ob Ining any requhd Regula ory Approvals;
thlrd party consent3;

appropriately deaing w h the HMLOptIons; and
no Materk,1 Adverse (:hange.

™s Is only a surr,nary of the key condvons. The condvons ace
set out h full In Schedule 2.
JBL Irmy choose to valve certain of the Defeatlng Cond Uons In
accordance wa the Offer Terms.

No, the Offer foryour shares h HML Is not Intzrdependut on EL's
offer to acquire al shares and options In Bl-1D wNch It does not
cumntly ovm.

The two offers could potertialy resuk In various 01*comes. Some
of these are explored h Section 7 of this Bidder's Ratement.

Dolhavetopayan, Nobrokerage, charges or *mp duty wil be payable byyouon
fee.7 acceptmnce of the Offer.

N you cho„ma to sel your HML Shares on market (subject botha
 impension h trading In HML shares being Ifidlyou nlylncls
brokerage co* and (ET on those costs.
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V,hat,houl I do7 To acce:* the Offer, you should:

(a) read this Bidder's Statement h ful;

(b) read HML's Targefs Ratement h ful (when Issued);

(C) consult your Brols, financial or other p*nal adviser
If you are h any doubt as to what action to take or how to
aocept the Oflier; and

(d) aocept the Offer In the rrunner described h section 3.

N you Ave any querles about the Offer, you may also call the
shareholder Wormation Ilne on 1300 963 991 (or +61 1300 963
991 for overseas domlcled holders) between 9.00am and 5.00pm
(Sydney Une) Monday to Friday.

How do I accept the The Offer may only be accepted for al of your HML Shares.
0'en The manner In which you acce:* the Offer depends on v,hether you

hold your HML Shares In an Issuer Sponsored Holding, a CHESS
Holdhg, or If you are a amker or a Non-Broker Participant

Full detills on how to accept the Offer are set out h section 3.
For CHESS Holdings you should hstruct your stockbroker or
other Controlhg Part**ant to Initiate aryn!*ance of the Offer on
your behaIf h suffldent Wrie for the Offer to beaccepted before
the end of the Offs Period.
For I.uer Spon.ored Holdings you must comp te, dgn and
return the Accep#nce Form In accordance wRh the  82ructlons on
It Return R to the address Indicated onthe formsothatRIs
recelved before the end of the Offer Period. A reply paid envelope
(notable to be u0*1 by HML Shareholders outnide Ailitiah) Is
ery**Acl for yol, convenience.

Mallng and delvgy add =es
Nyou reside In Aus:ralb, you can lise thereply paid erivelope
endosed wRh this Bidder's Statement.

The malhg address Is:

Unk Market Servioes L rnRed
Henry Morgan LknRed (HML) Takeover
Locked Bag A14
Sydney South NSW 1235

Aterna*veiy, you niy delver the Accepmnce Form and any
assodited documents to:
Unk Market Services Urnited
Henry Morgan Urnited (HML) Takeover
lA Homebush Bay [*e
Rhodes NSW 2138
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U I accept the Offer,
when will receive

... -'. n for my
HML Shar-7

What dght, wil my
3.L Shari havel

MI mi l.L S res
be llsted on N¤7

V,hat happens, I
accept the Offer'

What hippens"I
do taccept Hn

Whatarethet=
hplc,lions of
=cepth' the Offe,7

(a)
(b)

Provided that the necessary transrer docisne,113 accompany your
Accept nce Form, you wl be Issued JBL Shares wRhh one month
of the later of:

the date you accept the Offer; and
the date the Offer becomes Uncondljonal.

In any ever  you wil be 1=ued EL Shares v thln 21 days after the
Offer doses (assum g all cond Wons of the Offer are satisfied or
Elved).

The JBL Shares Issued under the Offer wII be fully pald and wil
rankequaly for dMdends and other rights wRh -flang JBL Shares

A detailed scpl=tion of the rghts and liblkies attaching to JBL
Shins Is set out In section 12.3.

An applca on wl be made wRhIn seven days after the start of the
Offer Period to NS)( for off¤al quotition of the -EL Shares to be
Issued under the Offer on the offidal ist of NS)(.
Quotation of the JBL Shares to be Issued Ls,der the Offer wlI not be
autorrntic but wildepend on NS)( e!,oercishg Rs discretion to admt
thenew JBL Shares to the officil lst.

However, JBL Is a,eady addited to the official Ist of NS)( and
shares h JBL In the same dam or on the s=ne terms as those to
be Issued under the Offer have previously been quoted.

If you acce,* the Offer and k bmromes or Is dec;  red unconditional
you %vii be Issued JBL Shares wRhIn the Une spedfled above.
Once you acce,* the Offer (even whle R rerrmins subject to
Defeatlng Conditions) you wl notbeable tosel your HML Shares
on market or othenvIse deal with the Rights att=,ching to your HML
Shares subject to your Imlted statutory rig hts to wlthdrmv your
acceptmnce h certain drcurrs:ances.

N you do notaccept the Offer, you wil remah a HML Shareholder
and wi not be l=ued EL Shares.

However, If JBL becomes entitled to compulsory acquh your HML
ShareG, R Intends todoso. N this occurs, you wi stll receive JBL
Shares foryour HML Shares bt ata Ater date than you woukl
have receved It If you had accepted the Offer.

A general descrl *lon of the taxation treatmert for certah
Australin resident HML Shareholders accepting the Offer Is set out
In section 10.

Youshoukl notrely on that descrl lon as advice foryour own
affa IrE

You should consult your taxation adviser fordetalled taxation
advke before makhg a dedslon as to whether or notto aocept the
Offer for your HML Shares 
HML Shareholders should be aware that If JBL does not acquh
ownership of 80 percent of HML Shares, then rollover relief wil not
be avalable to HML Shareholders for the portion of the capital gah
that 18 rrwde fromthe recelpt of JBL Shares as consideration.
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Vaitarethe
*M=nt r 1= of
the Offer'

You should carefuly consider the risk factors thatcoukl affect the
performance of JBL Ind the Merged Goup before deddlng whether
to acce,* the Offer. Many of these risks are outakle the control of
JBL and Rs Directors, and carnot be mklgated. A sur,nary of the
key risks Is set out In section 9.
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3 How to accept the Offer

3.1 I=uer Spon,ored Holdh,gs

Ifyou hold your HML Shares In an I=uer Spon,ored Holdng, you il need to coniplete,
sign and return the Acceptance Form accompanying this Bidder's Statement h accordance wRh
the Instructions on that formand delver It or send It by pOEit so that It 16 recelved by JBL's share
registry before the end of the Offer Period. A reply pak! emelope (for use wRhh Australa only)
Is endosed wa thls Bidder's Ratement

12 alms Holdigi

Ifyou hold your HML Shires In, CHESS Holding:

(a) I,Etruct your Controlhg Partldpant (for example, your Broker) to hltiate acce,*ance of
the Offer on your behalf Inder Rule 14.14 of the ASX Settiemert Operat g Rules;

(b) complete, sign and send the Accept nce Form accompanying this Bidder's Statement
directly to your stockbroker or ControlI ng Putldpant; or

(c) cornpletai sign and retirn the Acceptance Form In accordance with the Instructions on It
so that JBL Is authorlsed to Instruct your Controling Partldpant to Initiate acceptance of
the Offer onyour behalf;

before theend of the Offer Period.

A reply pak! Mivelope (for use w hh Australa only) IN endosed for yol, convenience.

13 Imic,4 or Non-Brokir Part 1 nt,

Ifyou are a Broker or a Non-Broker Partldp,nli you wil need to Inmam accepbnce of the
Offer under the requkements of the ASX Setliement Operat g RuleS before theend of the Offer
Period.
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4 Profile of JBL

4.1 0,en,lew

JBL Is an livestment inagement company Isted on the National Stock bochange of Australla

JBL was establshed In January 2015 with the folow g objecth,es:

to build a d verslfled Ir,ves:ment management business grobv* funds under management
over 40 Hledlim to long tallg

to Invest In listed and unllsted companies which JBL beleves wil provide opportunities for
moderate to high Inv tment r,dirns overthe medium to long termi

to grow a d ers led Income stream IKorre ed to traditional equity market I vestme s
through managemert fees received frommanagIng the hvestmentE of th d parties, aswell
as returns fromdlrect Investmert h Isted and unbted structures;

to provide Irivestors wRh exposure to global market  through ELs own Irivestment,; and

to provide a IOW COd management comp.v where key personnel are rav,ded wRh long
terri options Inked to the share price of JBL to enslire the board, key management and
shareholders IntereE:E are al aigned.

Slnce establishment, JBL has been engaged as 41Ves:ment manager for HeHy Morgan Urnlted,
Bartholomew Robem Pty Lkl, BenD,min Hornlgold Lid, and the JB High Alpha Fund.

JBL lutsalso undertml n Imestments eRher directly or Indirectly h a range of listed and unllsted
companies. One of the Icey Irives:mentB held by JBL Is h JB Flnandal Group Pty Ltd, an unllsted
company whose buslness soategy has been to develop and expand busliesses where R belleves
It has a strong · ., -7'. - advant ,ge, pr narlly h foreign wochange and maAet trading.

In January 2018, JBL made an offer to acqule al of the shares h JB FInandal Group Pty Lid, and
recelved Indicative acr tances from al shareholders h that company. 3

JBL believes completion of this acquIsRIon wil provide significant benefts to al current and
future JBL shareholders because the busliesses operated by JB Anandal Goup are
complementary to, and provide an alternat ve revenue stream to, Income generated through
businesses operat g Inthe Isted environment.

Of note, JB Finandal Group has:

compkted 12 acquIsIUons ovef the past bvo f andal years;

completed approodrrntely $16 millon In acquldions over the 2017/18 flnandal year, ind has
Integrated those buslnesses Into existhg buslness d Msions;

turned Rs focus from acqulsition and htegration, to maximIGIN profitablty and organk
 pansion; and

achieved significant cost sav gs tfrough the res ructuring of business dMsions, synergles In
sciecut ve roles, the effident use of co mactors, and streamining of Investmed structures
and processes.

S Henry Morgan Ung"d mi""quer* wthdrav ". acce,*ance v,hen JB Fhandal Goup Pty Lid o ered to, among
0 er *hA k,rback mose share
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Theabove actions En exprt  to rs¥na h significartly Improved =*11 ficm and have red'rw
the captal requiremerts for both JBL and JB Flnancial Group gohg forward.

As part of -E Flnandal Group's -G :, ' , operations, It has disted belf of assets and
currently comprises only casNIow pos ve asseel (haddition to belig h the procm= of
establshhg an external debt fadlty of betiveen $5-7 milon). In addkion, JBL (as a Isted entity)
has the abity to raise equity and debt agalnd the cmhflow buslr,-0  wRhh Rs consoldated
group. Capital requlrements are expectec to be reduced as a resu  of the buslr,n# and
persornel res:ructuring vih both JBL and -E Flnandal Group.

Operations are antldp ed to be flither s:rearril led, as the acquistion wil enable JBL to
facIRate capltml livestmer  Ato -E Flnandal Goup. JB niandal Group wllbe provided, through
the acquisttlon by JBL, with Increased scale, stze and profle which wil strengthen Im negot ting
position for services, de  and potential acquisitions.

The JBL Board anticipates that the proposed acquisition of al shares In JB FlnandaI Group by JBL
wil be completed shortly after the 01*corne of the takeover bids for HML and BHD.

As at the d  of this Bidder's S teme,4 JBL had a Relevant Ir rest h 3,579,811 HML Shares,
represe,Ijig voting power In HML of approodmately 11.0796.

42 D ectorsind ikf m,nagement

The dhdors of JBL are set out below:

lohn Molulle Chairman

John McAullfe was appolr ed as Chairman of the Board In March 2015.

John has had a long and dls,<,gulshed career h bothgovernment and pmate sector roles.

Hehas also lectured wdecisively atboth QUT and UQIn the areas of property vaklation and

John wasa¥arded the Order of Australla In June 2007 for service to the corrmur,Ity particil rly
tfrough executhve roles Intheareas of hea h care and publk hous* Inageme  and tothe
property valuation hdus:ry.

John has a strong re tionship wRh both Federal and State Governmen* and Secretaries and
Directors General.

In 1989 John wasm¥arded the Kenneth Carripbeli Memorial Award for professional e,ocelence
and 01*standing service to The Australlan InstRute of Valuers and Land Economists

John was appo ted Chak In March 2015 and has beena Board member since that Wrie.

John wes previously the Chahan of the board of the Holy Spl t Hoepltml, Brisbane and Mater
Health Services, Brisbane. He Is a former member of the board of the Mount Ollvt Hosplbl and
Is chakman of Br bane Housing Company, Multicap, Cathok Property, Msbane and Freedom
Aged Care and a d Imutor of Holy Cross Laundry and Lady Bowen Trust

John s other qi=10Icatlons Indude:

Ufe Felow of the Austinlan InstRite of Vaklers and Land Economists;

Felow of the Australin InstRute of Bulldkg - Chartered Bullder

Assodate Paplm New Guinea Institlrte of Valuers and Land Adminbtrators;

Reglsvered Vakier, Queensland and New Souul Wiles;
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Regismred Vaber, Papua New Glhea;

A=rick,te Central Technical Colege Brisbane-Diploma In Building and Diploma In Quantity
Surveying;

Member Real Est,te InstRute of Queensind; and

Felow, Real Estate Instmrte of Queensland.

Stuart McAulA Managhg Dhmr

Stuart McAulk was appolr•*1 as Martaghg Dir *nr In January 2015.

Stuart has over 25 years' scperlence In vesting In global equity, bond, arrency and corrinodly
market; Mptal ventweand stridegk management. Hehas p neered hnovat ve research hto
the corre tion and causation between dHerent global equity and currency markets over short
medlum and long tami time periods. As the senior ema,Ove responstle for hves:mentE, he uses
a layered approach combining mukiple Wiie frame fundamental analysis In  rkets and
dWellikat10,1 t ough asset ownerillp and ventl,res.

In 2012, Stuart was the founding Imes:ment manager forthe Alom Managed Fu res Fund No 1,
a wholesale Investor fund, target g absolrte ret:sns above average eqdty rettlms. He has since
averaged 148% average annual r,thrn before f,  (107.4996 after f, . wRh aver-f:. f- 2% of
caphl and 23% of performance).

Stuart Is of the belief that great  vestment decisions aredertved from an h depth unders: ndhg
of historical forces. Heholdsa Bachelor of Arts from the UnWersRy of Queensland wlthadouble
major In Modem Hunry and Andent Hkinry. Courses for,1.Id on mibry shtegy Indudhg the
campaigns of Jub Caesar, Napoleon and General G rge Patton and he credts this early
trahhg asthe basis for his hnovaove fualre strategies and tactics In Investment markeel.

Previously an Assodate Professor at Bond Uriversky, Shmrt has lectured nationaly and
Irternationally h the flelds of economic forecasting, vakiation modeling,  nandal struchires and
risk management HIG spedalsations Inck,de the short to long-term effects of central bank policy
and the prldng of extreme vabatlons at market peaks and troughs. He has designed and
developed propdatiry Indkls measuehg economt kading hdkatorn and their probable eff,cbg
on equity and real  i,te mark, .

Re- Patine Non-,Eecut ve dhctor

Ross Patane was appotlted asa [*actor In March 2015.

Ross Is a chartered accountant 45 In wocess of 25 yes# . ' h providing business
recons:ruction, asset securltisation, corporate advisory, property advisory and weath
management services.

Ross Is presently Senior Partner Corporate Miance h Midds Crowe Hon¥ath South
Queensimd beam, a bdhg accounting and financial services bus less.

Ross Is the former non-e<ea,Uve Chairman of Qblotics, a leadhg Queensland biotechnology
company. He was appohted by the Queenskind Government to bea Member of the Board of
Trustees of the Queensland Art Gallery and Gallery of Modern Art (QAGAMO) and Is the chair of
the QAGOMA Audit and Risk Colimittee and completed his term In 2017. He has held a nwiber
of posRIons as d Irector or non-eoecu ve director of AFSL Icensees and responstle entities and
as a member of corriplbnce corr/T/1/16 pursuant to the Corporations Act Ross bdngs a strong
corrinerdal and strategic focus to complex transactions, drawly on years of experience asthe
lead advisor h mergers and acqulsitions, vakiations, due dllgence, structured finance deak,
Irrvmtment managernert, equky raising and debt and equity capital marlets transactions, with
detalls knowledge and LSIders:inding of corporate governance, corporate finance and financial
 rkets.
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Ross S qualmcations Indude:

Bachelor of Business (Accounting);

Felow of the Instlt:*e of Ch tered Accountmnm Australk and New Zealand;

Felow of the Flnandal Services InstRute of Austraisla; and

Graduate Member - Australan Institute of Company DIrectors

lody might Co-compin, secre:mry

Jody Wilgit was appohted as Company Secretmry on 14 July 2016.

She was admitted to practice asa Soldtor of the Supreme Court of Queensland In knuary 2001
and Is a member of the Queensland Lmv Sodety. Jody Is also a Graduate of the Austral tan
Institute of Company Directors.

Jody has an extensive backgrolnd In corporate governance, complance, risk management board
advisory and corTmeral I•§0»tion.

She has significant experience as In-house counsel and complhnce  nager across d fermt
Industry spheres IndudIng Rnandal services, Insilrance and Inistlgat ve services.

Ke. MI,chewaki CD-comp.ny =tmry

Kevin Wchavski Is a Chartered Accoult and member of the (30-rnance Instmb of
Au,tralb. He has held Company Secretary and Chief FInanck,1 Officer roles for AS)(-Sd,fl
and unllsted publk compan  Kevin brings a wealth of Ecperlence as a Riance
and company admnboation e)03(1*he. Kevin previously held the role as Company Secretary and
Chief Flnandal OfFIcer for AS( Isted Australlan Padfic Coal United.

Kel holds the folowIng qualficatlons:

Bachelor of Buslne=;

Member of the Institute of Chartered Accountant3 Australb and New Zealand (CA);

Members of the Governance InstRute of Australla (AGIA); and

Registered Tax Agent

4.3 FInandal prome of JOL

The financial report for JBL for the year ended 30 -kine 2018 as contained In Jal-'s Ar,lual Report
forthe year ended 30 June 2018, was lodged wRh NSX on 22 October 2018.

JBL's flnandal position on a consoldated basis as at 30 June 2018 can be surr,rnrlsed as folows:

(a) Total assets of $95,089,372.

(b) Net assets of $49,672,296.

(C) Cash and cash equhalents net of debt of $10,603,024.

Forthe year ended 30 12 2018, the follow ,g resu|* were recorded:

(d) Revium of $54,003,551.

(e) Net loss of $16,672,668.
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44 Publd, av:lhble hformat n

JBL Is a company Isted on PEX (Code: JBL) and Is subject to the continuous and periodic
dkrk,sure requbemerts of the NS)( I kt"g Rules and the - Act. A subs:intial amout
of Information on JBL Is publdy avalable and nuy be accessed by referitng to JBL on
vmw.r=.com.au.

A llst of announcemena made by JBL to NS)( between 1 J* 2018 and the date of this Bidder's
SG,tement Is set out In Schedule 3. This Information may be relevant to your assessment of the
Offer. Copies of the =Inouncemerts are avalable from Pa(.

4.5 Further Information

Arther l ormation abod JBL can be tund on .EL's website: www.johnbrldgeman.com.au

46 Recent p ce perforn.nce of 1.L Shares

JBL Shares are quoted on NED( under thecode JBL

The douig price of JBL Shares on NS)(on the last tradIng day before the Announcement Date
(noting that JBL was suspended from trading by NS)( at the relevag time) was $2.00.8 The
dodig price of JBL Shares on NS* on 30 October 2018, behg the k,st trading day before the
date of this Bidder's Statement, was $1.60.7

The highest recorded dosing price of JBL Shares on NS)( h the tfree months before 300ctober
2018, behg the &,st trading day before the date of this Bidder's Ratement, was $1.60.1 The
10*/3St recorded dosing pdce of EL Share on NSX In the three months before 30 October 2018,
bdig the last tradhg daybefore the date of this Bidder's Statemest, was $1.60.'

' Thls trade occurred on 14 Febru=y 2018.
7 Thli trade occurred on 20 September 2018.
1 This Dade occurred on 20 September 2018.
' Th  trade occurred on 20 Sepeember 2018.
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(b)

(a)

Informanon on JBL Shares

1 I=ued,ecur es

Atthedate of this Bidder's Statement the folowIng JBL Seclritles areon Issue:

(a) 24,367,704 JBL Shares;

(b) 2,227,850 convertl,le notes;

(c) 24,186,520 options.

2 Suh,bntial holders

At the date of this BIcklets St tement the subs:intial holders In JBL /e:

Ruart McALIn,*

Ruart Caplbl Pty Ltd

Jan Holmes

22.9796

16.8796

7.1096

SA95 300

4,109,838

1,730,289

*The follow g substantil holders are duplicates, being the relevant librests of entRIes
cor rolled by Stuart McAulffe. These 5,550,000 shares are hcklded In Stuart McAulffeis
subst*kil holdhg d *dosure.

Her,y Avery Partners Pty Lid 22.78%

Jol,1 Hawkins Pty Lid 22.78%

Rbht"nd I bl'U"'ttmched Inthe'BL Shares offered

(a)

5,550,000

5,550,000

The JBL Shares Issued as consideration under the Offer wil be Ally paid and rank equaly
wlul exist g JBL Shares from the date of their lEslie.

-EL Shares are quoted on PE)(under thecode JBL.

An appl aton "/1 bemade vithh seven days after the shrt of the Ofkr Period to PGX
for officil quotation of the JBL Shares to be l=ued inder the Offer on the offlcil lEt of
PEX. Quotation of the EL Sh,es tobelssued under the Offer wil not be automatic but
wil depend on NS)( e,oerdsing Rs discretion to adrnlt thenew JBL Shares to the offidal
Ist. However, JBL Is ahady adrn ed to the offickil lEt of NSX and shares In -EL In the
same dims oronthesame terms as those to be Issued under the Offer have previously
been quoted.

(b) The rights and re Ictlons attachhg to the JBL Shares which wl be Issued as the
consideration, or part of the consideration, under the Ofrer are pdnurly set out Inthe
JBL ConstRution and h the Corporations Act and are subject to s tutory, co  hw
and PEX 1 10:ling Rule requirements.

£4 18L Opes-

The table below provides key detals of JBL Options on Issue asatthedate of the Bidder's
Statement.
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ELOA Isted opdons

ELOB Isted options

ELOC Isted opdons

ELOD Isted opuons

-ELOE Isted oplons

ELOF Isted oplons

AS Offer r · & I f·% ·.0

Vidous 31 March 2020 $1.10

10 March 2015 31 March 2020 $1.20

10 March 2015 31 March 2020 $1.50

10 March 2015 31 March 2020 $2.20

10 March 2015 31 March 2020 .3.50

23 November 2017 23 November 2019 $2.05

16 76 00

1,452,500

1,540,000

2,240,000

U40,000

337,720

The consideration for the acquisition of HML Sh,es under the Off& Is to be satigfled bythe Issue
of JBL Shares. The Offer Consideration Is 0.95 JBL Sh=es for each HML Share the HML
Shareholders ovm.

The amount of JBL Shares to be Issued wil depend on the nimber of HML Shares that JBL
acquires under the Offer.

The calculations In this section on the ma*num consideration to be paid by JBL assume that, as
a result of the Offer, JBL acquhs al HML Shares on Issue at the date of this Blddets 2,tement.

18 M=Imum number of JIL Shires

Themmd,11um nlintier of JBL Shares which arerequhd to be Issued under the Offer If
acceptmnces are received for al the HML Shares on Issue at the date of this Bldder's Stateme,t Is
approo ately 27,722,747 (enock:ding roundIng adjustments).

JBL Shares Issued under the Offer are soempt from NSX Usting Rule 6.25(1) (which prohbts
1=Lies €DOCeedhg 15 percent of a company's share capital h any 12 month period). Accordhgly,
JBL has the capadty to I=Ue the max,num number of JBL Shares that niay be required under
the OfFer.

Under the concurre  off-market  1680ver bid for all of the Issued shares In BHD and al of the
Issued options h BHD, the nimum number of JBL which are requhd to be Issued If
acceptmnces are recelved for al of the ordinary shares In BHD on Issue at the date of this Bidder's
Staternert Is approodmately 15,671,424 (exclud g roundIng adjustments).

N all optionholders In BHD convert their options Into BHD shares before the end of the period
under the BHD off-market takeover bid, an additional 25,909,260 JBL Shares would be required
to be Issued (eoccluding roundIng adjus:ments).
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6 Pifile of HML

8.1 DI,Nlmer

The following  formation on HML has been prepared by JBL using publdy Mlible Idormation,
and has not been Independently verified. Accordingly, JBL does not subject to the Corporations
Act, make any represivitation or ,¥arranty,  press or Impled, =tothe acclncy or
completeness of this Information.

The Informatlon on HML h this Bidder's Sti,tement shoukl not be considered comprehensh,e,

In addtion, the Corporations Act requ es HML to provide a TargeVs Statement to HML
Shareholders h response to this Bidder's Statement; setthg out certah material Information
concerning HML

6.2 Overview

HML   an AS( listed  vestment company. US*ves:ment soategy seeks to take advartage of
Imba nces In gld,al market v,lua ons urough the act*e management of Imes:menm,
predom adiy h global  change traded futures contracts Including equky market Indices, fboed
Income, currendes and corr,nodves and fbed Income futires.

n seeks to provide hvelrs wlul the opportunity to gah exposure to an Investment portfolo
wh h b Aves ed h gbbal .rkets v ththe al, of ach ving above average remirns (whist
Iliong Viluly) overthe medium to long term.

The Inves:ment strategy Is pl arlly moecited through hestme  In eocchange traded fu#res
contradj hdudhg equuy market Ind e  fbid Income, amendes and OvnMOdres, as wei as
Ilsted and imisted seciritles.

U Dh-rs and mnk,management

Mr John McAulle Non-,mecutive Ch,Irman

Refer to section 4.2.

Mr 'tuart McAulffe Managing DIrect-

Refer to section 4.2.

Mr Ro= Patine Non-2=c ve D ect.

Refer to section 4.2.

M. V.n.... Gunner Non-h•,=*Bve DIrm•*'r

Ms Gunner was formerly Interim Chief Operating Officer at Bardays Capital and Barcklys Weakh
for Corporate Real Estate Servic< and has ovef 22 years of ' 4  nking and Financial
Services, Telecoms, Technology, Facl les  nagement, Pharmaceuticals, Transport, Pubishing
and Tech Stmrt-ups. Her broad aperlence across over 20 bluechlp companies Indudes leading
slrategk development, flnanll anal,sls Ind buslim= modeling, progn,11118 and change
manageme  business process re-design, systems Integration, logistics, bulknng new data
pk,tform organisational design and research and dmelopme,14 across jurisdictions Inck:ding
Europe, Middle East, Africa and the Ash Pac c.

Dr WIlhm brI Non-Execut ve Dhcmr

Dr Earl has had acadenit career, havhg been aw,ded bothdoctorates and masters degrees.
George has held senior academic positions ata number of un versRIes In Queenshnd and Asia,
Including the Unh,ersRy of Queensind, the Queensland Universky of Tec ology, the  tional
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UNversRy of Shgapore, the Unlversity of New South Wales, as wei as having been Dean of the
faculy of buslne= at Bond UNversRy. George has experience In economics, property
development and vallmtion. Helschalrman of the National Affordablity Hous  Consortium, and
CEO of Sustal lable L.Mng Infrastructure Consortil,n.

Mr P-1, Zliqller Non-2]=ciuve DIrecbr

Peter Is a chartered accountant, chartered tax adviser and a soldbor. He Is an -,v
company dIrector wRh a long career both as an advisor to, and as an executh,e Ii, lidus:ry. Peter
has previously been a partner with Ernst & Young.

Mr Kevh Mkh-M CE,-Company Seoet=ry

Refer to sedlon 4.2.

Ms lody Wdght Co-Company Secretary

Refer to section 4.2.

Fhandal profile of HML

The flnandal position for HML for the year ended 30 June 2018 as contmlned In HML's Annual
Report forthe year ended 30 June 2018, was lodged with AS(on 10ctober 2018.

HML's flnanchil posRIon as at 30 June 2018 can be su rlsed as follows:

(a) Total assets of $37,619,120.

(b) Net amet< of $34,370,124.

(c) Cash and cash equivalentz net of debt of $314,729.

For the year ended 30 Jie 2018, the folio/,g resuh were recorded:

(d) Revenues of -$12,429,630.

(e) Net loss of $13,253,940.

Importint nate on'ources of hformaam

JBL has reled on the Information h  nancil reports Issued by HML to prepare the  nancil
Ir orrr tion for HML contalned In this BIddets Ratement. FInandal Wormation relatlng to HML
has been sourced from Rs audRed financial reports for the years ended 30 June 2016 30 June
2017 and 30 Jlne 2018.

JBL does not, oce,* as requhd by4 make any represen on or warra y, sq,ress or
Implied, as to the accuracy or · : ' -1- - of this Infor tion.

5 Publcly avalhble Wormamn

HML h a company listed on ASX and 16 subject to the periodic and continuous disdomre
requ ementE of the ASX LIstlig Rules and the -- Act. A sub*ntial amout of
li orm,tion on H  Is publicly avalable and may be accessed by referr g to HML on
www.aix.com.au.

Further Inform tion

Firther I nformation about HML can be found on HML's v,ebslte: 'hA, 10-1 //11./.11 · 1 ./.0 11 .- .
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8.7 Recent prke perfor Ince of HMLShares

HML Shares are quoted on AS)( under the code HML

Trading In HML Shares was suspended on 9 June 2017. The price at which HML Shares were last
traded on mE,ket was $1.99 per share.
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(a)

(b)

(C)

(d)

7 Profile of Merged Group

7.1 Introducthin

The profile of the Merged Group %vii vary depending on the outcome of the Offer. R also
depends on the outcome of JBL's conarrent off-market taleover bids for all of the shares and
options In Berijamn Hornlgold Uwillted ACN 614 854 045 (BHD).

The conairrent off-market takeo,3 bids for all of the shares and options In BHD are not
condvonal onthesuccess of the Offer and so the Offer may stll be complaed (subject to
acceptmnces) Irespect ve of the success (and level of acce,*ances) under the takeover bids for
BHD.

Unless otherwise Indicated, the description of the Merged Group In this section 7 assumes that
HML Is a wholrowned subsid ry of JBL N JBL Is not entitled to compulsorly acquire HML
Shares dl,Ing the Offer Period, some of the benefits that would otherwise accrue to JBL If HML
wereto become a v,holrowned subsldbry of JeL may not be Ally reallsed.

7.2 0,0, ew of the Merged Group

The Merged Group would be publdy listed on the NS(.

Following the acqulsRIon of some or all of the HML Shares, and the BHD shares and options, JBL
Intends to continue to act as Imegonent rrmnager forthose companies and other funds which It
manags.

HML's Investments are Irltended to continue to be managed by JBL under the current
management se, ces agreement.

JBL also  tends to proceed wRh b offer to acquire al of the shares h E Flnanck,1 Goup. This
would provide JBL wRh complerner ary Income streams from b Irrvestment management arm as
well as the operational businesses within JB Financial Goup.

7-3 Pro form, h.ince sheet»

Summary of Inform#kn

The Inform tion hckided Inthls section 7 Is pro forma financial Woman forthe Merged Group
comprising JBL, HML and BHD as at 30 June 2018 and ,= ning four ,Anarlos, bebg:

flrst, th* JBL acqu Irm 100 percent of HM.;

second, that JeL acquires 100 perce/ of HML and 100 percent of BHD;

thlrd, that JBL acqulr= 50.1 percent of HMI; and

fol,th, that JBL acqulrm 50.1 percert of HML and 50.1% of BHD.

JBL's Offer 16 conjuonal on obtaln g 50.1 percent accepbnces. The unaudRed pro forma
comb ed balance sheets of the Merged Group as at 30 June 2018 (each a Pro Forma Bahnce
Sheet) preser*ed below have been produced with reference to the audRed financial reports for
184 HML and BHD (If applicable) as at 30 June 2018, adjusted to account for subsequent events
deemed material to the Merged Group.

The flriandal Inforirition reflect]; the btest pubkly avalkable Inforirntion for HML and BHD (lf
applicable) that Is capable of being compared.
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The pro forrm flnandal Information does not represent what the Merged Group would look Ike
ona consoldated basis, slnce It |6 not possible to produce this Wormation from publdy avalable
Ir orrr tion. No adjus:ments for potential synergy beneft* have been Included as the exnct
#14 and amout of those benefla carinot be relbbly estkiiated. However, the Pro Form,
Bahnce Shira doreflect the l=Ue of new JBL Shares W HML Shareholders and BHD
shareholders (lf ipplcable), and the Issue of new JBL Options to BHD optionholders (lf
applicable), and other adjustments requlred as a result of this Offer and the conarrent offers to
the shareholders and optionholders of BHD (f applicable).

The Pro Forma Ba nce Sheets are for Ilustrathe purposes only and are based on numerous
asslim ons that rrly ormaynot reflect theactual finaldI position of the Merged Goup after
completion of the Offer and completion of the offers to the shareholders and optlonholders of
BHD (lf applicable). In add lon, the Pro Forma Balance Sheet, are presented h a surrmary
for t and do not co ah all the dlsdosures required under the Corporations Act

Flnandal Wormation reiti  to HML and BHD (lf applcable) has been Souced from thet audRed
flnandil reports for the full year ended 30 Jl,)8 2018. JBL has reled on the hformanon h
f ,anckil reports kid by HMLand BHD (If applcable) to prepare the fb,andal Information for
HML and BHD (f applicable) conbdned In this documert.

JBL does not, scce,* as requ ed by4 male any represent on or warra y, s press or
Implied, as to the accuracy or completeness of this Infor tion.

JBL has had Irnlted access to the Independent directors and e!,oecut ve team of HML and BHD (lf
applicable)and to any working papers, accour g records or other doaments for the pl,pOSeS
of preparng this  andaI Wormation. Therefore, It has notbeen pOGGE,  to hdependediy
verify any of the Iiandal Information reht g to HMLor B*ID (f applicable) used h this
documer  for providing pro forrm financial kdormation.

The pro forirn flnmdal Information pr,nwited h this  *ion should also be read *con unction
with the risks set out In section 9, other Information cont;alned h this Bidder's Statement and the
accounting policies of 184 HMLand BHD (If applcable) asdIsdosed hthelr most recent flnanal
reports.

No fonv,rd- oking flnandal -. -

This docisnent does not provide revenue or profit projections for the Merged Group. JBL does
not belleve that It has reasonable grounds to Inch:de revenue or profR forecasts In this Bidder's
Sti,tement. JBL beleves that the Induslon of revenue or proft forecas* woukl be induly
specubiive and potentilly misleading for HML Shareholders.

Pro Forma Bahnce Sheet,

Set out below are the Pro Forma Batance Sheets for JBL, on a companronly (not consolidated
group) basis.
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A=-

Pro Forma Bahnce Sheet a=umbg /BL acquires 100% of HML

CUMnta=-
c=h and c,h equlvalenm
Tride Ind olher receivibli

Tim deposh
0 er all'ert -liti
Totg al,Tent alls'

Non-al,r.U.-.
ShNs In mib,Idmiles - cost
Ir estmera at f- value through prol ind
10= -HML
Irive,tmera at f- vah,e through prof' and
la=-other
Property, plat Mdeqi*mit

Deferred t=
S sty depoets
Totnl nona,rer  -m

™mI==tm

Llibillis
airr,nt Ilabl.tlis
Trade and other payables
81'UY'*,0
Income tax
pmvldom
Toti current hb les

Non-airr,ntllabll.-
81'UY'*,0
Deferred t=
pmvldom
Tot],1 nona,rent libles

Tolil labllms

Eqult.
Ism=Icaphl
Regerves
Relilned proN(accuMitd lo=es)
™ml iqulty/(diflding)

Pr  acqul,Ition
hinm 'h"st
al .t .0 Jun.
2018

260,675
13,958,767

43520

30,375
109,454

14,401,791

21,225,400

3,5«,893

37,004

1,741.60

336,360

14U56
27,033,955

41,435,746

5,465,933

0

247,786
6,220,219

5,082,334
2,337,268

87.92
7,557,554

13,727,773
27,707,973

25,567,380
431,670

1,708,923
27,707,973

Acqultion of
HML,har=:
100%

30,825,231

acqul,Ition
b,lanm
'11'/t JIL

260,675
13,958,767

43520

30,375
109,454

14,401,791

21,225,400

34,370,124

37,004

1,741.60
0

336,360

14U56
57,859,186

71,260,977

5,465,933

0

247,786
6,220,219

5,082,334
2337268

87.92
7,557,554

13,727,773
58,533,204

30,825,231 56,392.611
431,670

1,708,923
58,533,204
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A....

Pro Form, Bahnce Sheet ,=umbg JIL acquires 100% of HMLand 100% of BHD

Cumt--.
C=h and c=h eqi#valents
™de  do er receDIMI

Term deposh
Other clrrert=set 
Total current asse:s

Non-al,r.U.-.
Slwes In subsidmiles - cost
Ir viestmer 3 at f- value through prom and
10= HML
Ir =tmera at fa  vah,e through profR and
I=-BHD
Property, phi andeqi*mert

Deferred t=
Seany deposlts
Tow non€l,Ter  =s 

™mi a,mt,

U.bll.jes
airr,nt Ilabl.tlis
Trade and other payables
81'UY'*,0
Incomet=
ProN/Blins
Total current ulk

Non-curint Ilibillis
Bongw#hi.
Delhred t=
pmvldom
Tot],1 nona,rent libles

™mi labl es
N ....

Eqult.
I./.dcap:al

Retained pro (accurn*ted 10=-)
™,1 iqulty/(diflding)

p. ..ul,Ition
.Ince.heat
alit .0 Jun.
2018

260,575
13,958,767

44520
30,375

109,454
14,401,791

21,225,400

3,5«,893

37,004

1,741,642

336,360
148,656

27,033,955
41,435,746

5,465,933
506,500

0

247,786
6,220,219

5,082,334
2,337,268

87.92
7,507,554

13,727,773
27,707,973

25,567,380
431,670

1,706,923
27,707,973

HML 10046

30,825,231

30,825,231

IHD 10046 acqu.'Mon
./1.
I.lt Ji

260,575
13,958,767

44520
30,375

109,454
14,401,791

21,225,100

34,370,124

1.7,E22,545 17 65,549

1,741,642
0

336,360
148,656

75,687,731
90,089,522

5,465,933
506,500

0

247,786
6,220,219

5,082,334
2337268

87,952
7,507,554

13,727,773
76,361,749

11022,545 74,221,156
431,670

1,706,923
76,361,749
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A....

Pro Form, Bahnce Sheet ,=umbg /BL acquires SO.1% of HML

Cumt--.
Cash and cagh eq,halents
™de mdolher recavabis

Term deposh
0 er a'Yert i.le=
Totnl cu,Tent a=-

Non-cum.....
Shins In mibild les - cot
Imes:mara at fil valin through prom Ind
10= HML
Ir es:mera at fal value through proft and
b.-other
Property, phi mdeqi*nlit

Deferred t=
Secisty deposits
Totnl no,)€l,Ter  --
Totil I=et,

Uibillis
airr,nt Ilabl.U-
Trade mdother payables
Hollow.1.
Incomet=
ProN/Blins
™nl current hb les

Non-curr,ntllabll/1-
80'MN.,0
Deferred t=
ProN/Blins
Totnl no„amr  ..es

Tolil labllms

eqult.
I=uedcapRal
Reserves
R  prol (accunii*ted lo==)
™mi iqulty/(dificlinc,)

p...91,1.n
b,inm'host
alit .0 Jun.
2018

260,575
13,958,767

43520

30,375
109,454

14,401,791

21.225,400

3,544,893

37,004

1,741,642

148,656
27,033,955
41,435,716

5,465,933

0

247,786
6,220,219

5,082.334
2,337,268

87,952

7,507,554

13,727,773

27,707,973

25,567380
431,670

1,708,923
21,707,973

Acqul.Ition of
HML,har=:
5/£1%

13,666,148

13,666,148

acqul,Ition
balan-
sheet JOL

260,575
13,958,767

43520

30,375
109,454

14,401,791

21.225,400

17,211,041

37,004

1,741,642
0

148,656
40,700,103
55,101,894

5,465,933

0

247,786
6,220,219

5,082.334
2337268

87,952

7,507,554

13,727,773

41,374,121

39,233,528
431,670

1,708,923

41,374,121
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A=-

Pro Forma Bahnce Sheet a=umbg JIL acquires 10.1% of HMLand 10.1% of BHD

all-lita-..
c=h and c,h equlvalenm
™de mdolher receivabis

Term deposh
Other clrrent=Gats
Totnl cu:Tent a=s 

Non-al,r,nt as-.
Shares In sul-lkarles - Ene
Irf,egtmera at lair value through prom and
loss-HML
Ir estmera at fal vah,e through prom ind
 m - BHD
Prop,ty, pht -deq®Inet

Delhred t=
Secisty deposh
Totnl no,)€l,Ter  --
TotmI "W'

1-1.bll.bls
Curr,nt Iliblltlis
Trade mdother payables
./10...
Income tax
pmvldom
Toti current hb les

Non-curr,ntllabll/1-
BO/10".1.
Defired t=
pmvidom

Total non-arrert labmles

Telil lablllis

Eqult.
Ism=1 CapRal
R=INs
Retalned profb/(accunlu ted losses)
™mi iqulty/(d flcl nq)

Pr  acqul,Ition
hinm 'h"st
al .t .0 Jun.
2018

260,675
13,958,767

«,520

30,375
109,454

14,401,791

21,225,400

3,544,893

37,054

1,741,642

148,656

27,033,955
41,435,716

5,465,933
506,500

0

247,786
6,220,219

5,082.334
2.337,268

87,952
7,507,551

13,727,773
27,707,973

25,567,380
431,670

1,708,923
Z7,707,973

HML SO.146 IHD SO.146 acqu.'Mon
b,knm
I.lt im.

13,666,148

13,666,148

260,675
13,958,767

«,520

30,375
109,454

14,401,791

21,225,400

17,211,041

8,917,093 8,954,097

1,741,642
0

148,656

49,617,196
64,018,967

5,465,933
506,500

0

247,786
6,220,219

5,082.334
2337268

87,952
7,507,551

13,727,773
50,291;214

8,917,093 48,150,621
431,670

1,708,923
50,291,214

5037789*,9 1 811dts Itamar  John Mdgernlil Lhhd page n



McCullough Robertson 31/10/2018 7:05:42 PM PAGE 34/088 Fax Server

7 4 Pro Forma adjustment» Ind tr,n„,clion imptkns

The folbwing keyassi,111,tions have been made h produc g each Pro forma Bilince Sheet:

Generil

The pro forrm Information has been prepared In accordance with Australlan Accounting
Standards Board and also comples with International Flnandal Report g Standards, reflecting
the accoulting policies of JeL n has not been audited.

The pro forrm Information has been prep,ed by aggregating the balance sheaa of JBL, HML
and BHD (If applicable) as at 30 June 2018.

The pro forma Information e,ockldes the Impact of general trading and other non-recurrN
transartkins wilch have ocarred since 30 June 2018, but are not considered to materlaly hipact
the flnandal position presented Inthe Pro Forma Balance Sheets

HMLand mID acquh ons

BlanNI klformation about HML and BHD has been obtmlned from publdy avalible sources. JBL
Is not=wareof any event  subsequent tothe HML balance date of 30 June 2018 orthe BHD
balance date of 30 June 2018 which would materilly alter the Pro Forma Balance Sheet];.

The Pro Forma Balance Sheets =ume the acqulsition of HML and BHD (If applicable) by -EL had
been completed by that date The actual date of the acqulsitlons wil beata Ater date or dates.
AAS[3 3 his ess CombInations' states that the acquirer shal, at the acqul,Rion date, alocate the
cost of a business comb ation by recognls g the acqulree's Identlkble assets, bblltles and
conligert lablltles that satisfy the recogn lon criter  at their fa  values at that date.
Accordingly, JBL wil assess the fair value of Identlible net assets of HML and BHD (If applcable)
on completion of the relevant acquldion.

The Pro Forrip Ba lance Sheets are based on the assum lon that the falr vakle of assets (other
th=1 litangble assets) and lablltles of HML and BHD (lf appicable) are eqlml to thet book
vallie. A full purchase price allocation e erdse wil be undertmlcen post acqulsRIon, and the fair
value of the assets wl be more aocurately assessed at that Wne. This wil not hipact on the
vallmtion of the bus m but may  pact the ' . 7. bet veen Inglble, klentrable
Intanglble assea and goodwil.

Ident,bble Intanglble asset  recognised on acquldion nuy need to be amort ed over the pedod
of their econolit beneft to the Merged Group and those amortisation charges %vii reduce futire
reported earnings. Due to limited publc Information avalbble on HML, It IS not possible for JBL
to Identify al of the Intanglble assets and consequent amortisation charges at this stage.

For fair value accounting purposes, each JBL Share Issued under the Offer (and / applcable, the
conairrvt offer focal of the fully paid ordinary shares In BHD) Isassumed to have an Issue price
of $2.00 (be* the dosing price of JBL Shares on NS)( on the tradhg day  Tmedlately before the
Announcement Dabi noMng thit twidlil In JBL Shares vas suspended by NS)( at the Une). The
actiml fair value of JBL Shares to be Issued under the Offer (and If applcable, the concurrert
offer foral of the fuly paid ordlnary shares h BHD) 16 determ ed bythe rrprket price of JBL
Shares at the art,mi date of acqulsition of HML and BHD (lf applicable).

The accourllig poldes of Jel, HML and BHD (If applicable) are slnlar and consls ent In all
materil aspecb.

Deferred tax assets and deferred tax liblkies have been calculated by assurrjng that:

(a) JBL wil acquire 10096 of HML and BHD (tapplcablel and HML and BHD (fapplicable)
wil join the JBL tax consolidated group;
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(b) -EL wil be erttled to an  come tax deduction for tax losses transferred from HML and
Bl-ID (lf applicable) to JBL on acquislion, subject tothe  valable frac on method; and

(c) -ELwil recognise adeferred tax asset for HML's existing tax losses (appro*nately
$11,079,556, r,¥u, ng In a deferred mx asset of approodmately $3,323,867. In the event
that JBLdoes notacquIre 10096 of HML or BHD (If applkable), tax wil be apportioned by
the percen*e which HML or BHD (as applicable) contrlbutes to the overal bx Vig'*'n
of the JBL tax consolidated group.

7.5 Pro<:pect ve flnandal Informanon of the Merged Group

JBL has gin careful consideration as to whethera reasonable basis exists to produce relable
and meanhgful forecast financial 41*,71„ on on the Merged Group. The board of d Irectors of
JBL has concklded that providing forecast flnandalliformation would be misleading. A
reasonable basis does not exist forproduc,ig forecasts that would be sumdently meaningful and
relible, partlcubrly considering theeffect tfult vark,tions h key hputs nuy have on fuhlre
eambgs perfonince.
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(a)

(b)

(b)

(C)

(d)

JBL's Intentions

1 Introdudon.nd bport=nt no.

This section sa out JBL's current Intentions for

the cortinuation of HML's butness;

any m*r changes to be made to HML's business, Indudhg any redeplo,ment of the
fboed assets of HML; and

(c) the future engagement of the pr-MIt board ind secutive team of HML.

JBL's current Intentions for HML have been formed folowN a review of facts, Wormation and
drasnstances about HML that were either publdy avalable at the date of this Bidder's
Statemer  or provided by H ML during the course of linRed due dllgence enquiries. That revle,w
by JeL did not provide -ELwith sufficient facts, Worm on and drcurnstances necessary to
finally determine It3 htentions for HML As such, statemer,13 set of h this section are
*teme*s of current Intention only which may change as new *dormation becomes/valbble or
drasT!*mnces change.

Follov,Ing the dose of the Offer, R Is JBL's htention to undertale a further detailed review of the
operations, assets, 5Ductin and employees of HML (based on Information available to JBL, HML
has no fboed =901*9 or emplorg). The obj#¥*+ve of the detailed review %vii be to:

(a) evallmte the performance, prospects and strategic relevance of the HML bus ess and
asse¢3 to JBL;

consider whether to remise any of HML's hes:men* and make a ret,im of caphl;

®TIore other Immtment soategles for HML; and

make appropdate provisions for any of HMCs or,go g lablltles.

This review may result h the mod01cation or curtalhient of some of HML's sds#V projects and
actMjes.

Only upon compldion of the detmled review, and h Ight of al nuterk,1 facts and drciinishnces
wil JBL  naly dete,inlie Rs Intentions for HML and wil taka the action as R considers deshble
to achieve opthium htegration and synergles.

2 Inten ons upon icqul,Inon of 90 percent or more of HML Shares

This section 5226 out JBL's current Irtentions f It acquires 90 percent or more of the HML Shares
and Is entitled to proceed to compulsory acquisition of the outitandhg HML Shares

Coll'libq acqubinon

N It becomes erttled to do so, JBL Ir ends to compulsorlly acquire any outshnding HML Shares
under section 6618 Corporations Act

Inthose drcumstances, -ELIs also entitled toacquIre HML Shares Issued afber the Offer doees
but before the compulsory acqulsRIon notice Is g ven (under secuon 661*4)(b) Corpor,Bons Act)
and on scerdse of the HML Options, up to sbc weeks after the no ces are gh,en (Under
section 661A(4)(C) , - Act).

JBL also has the right under part 6A.2 Corporations Act, to seek to compulsorly acquire any of
the HML 01*Ions which It has notacquIred or have notbeen eoardsed If JBL:
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(a)

(b)

achle,/es 90 percent votlig power h HML; and

holds All beneflchl Irterests h atleast 90 percent by valle of all securities of HMLthat
are either HML Shares or convertle Into HML Shares.

Amend HMLi. I.V. F.E.

JBL Irt„,ds to amend the constRutIon of HML to reflect Rs status as a wholly-o#ned subsidkary of
JBL =Id wil =¥* to corivert HML froma publc company to a proprietary company.

Am[ Ild"g

After concklsion of the compulsory acquisition process, JBL Intends to procure that HML be
removed from the omcial ist of ASX

Dhaoi

JBL Intends to repke al members of the HML Board and of the board of any company on vhkh
HML has nominee d Inctors with JBL norrilitee directors.

Those nominees have riot yet been Identlfled by -EL Profles for each of the Directors of JBL are
set out In sedion 4.2.

Operalions

Based on Wormation avalbble to EL, HML has no fboed assets. In terms of HML's operations,
JBL litarids to:

(a) Mlite the performance, prosp-# and strategic relevance of HML Investments to JBL;

(b) consider whether to remise any of HML's hestmen* and make a rebim of captal;

(c) explore other Inve nent strategies for HML; and

(d) make appropdate provisions for any of HML's or,go g lablltles.

Employe=

R»-,1 on Wormation avalkable to JBL, HML has no employees

Intennons upon acqubllon of *I„,mm,I SO percent and 90 percent of HML Shares

This section sets out JBL's current Intentions z by virtue of acceptance of the Offer, R was to
gah effecthecor*rol of HMLbut was not entitled to proceed to compulsory acquisition of the
outstandhg HML Shares.

Cong,bory.cqublnon

11 JBL does not become entRIed to compulsorlly acqulre HML Shares under section 6618
Corporations Act, It may nevertheless become erttled to werdse the general compulsory
acquisition power under part 6A.2 Corporations Act h the flture. JBL Intends to woerdse that
power overthe HML glares f R becomes entitled to do so.

Am[ ling

ASX guidance Indicates that ASX would Ibly approve an application for HML to be removed from
the offidal Ist of ASX wRhout the need for shareholder appro¥al f an applcation Is made wRhh a
month of theend of the OfFer period If.
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(a)

(b)

(a) at the end of the Offer, JBL owns or controls at least 7596 of the HML Shares and the
Offer remained open for at least two weeks after JBL attained ownership or control of at
least 75% of the HML Shares; and

(b) the number of HML Shareholders (other than JBL) hav* holdhgs with a vakle of at
ht $500 Is fewer than 150.

In addition, ASX guidance Adlcates that ASX would llcely approve an application for HML to be
removed from the omdal Ist of ASX with shareholder approval, and where such removal 18
sought later than 12 months after the dose of the Offer, JBL would be erttled to vte on the
resolltion approving the removal. JBL Intends to apply to AS( for HML to be removed from the
offlcal Ist of the ASX If It Is able to make such an application to the AS( and It Is approved.

£4 Dhctors

Depending on the level of ownership achieved, R Is JBL's Intention to repice some of the
members of the HML Board (and the board of any company on which HML has nominee
dlectors) wRII JBL norr*lee directors.

&5 Inten ons genernl) Bdudhg about marbers at section 8.2 above)

If, follo,v,ig thedose of the Offer, HML becomes a controlled entRy but not a wholy owned
subsidiry of 184 R Is the present Mention of JBL to procure thatthenew HML Board
Implement]; the objedives and goals outined h section 8.2 to the extent possble and
appropr te.

U Um-8.lon Man.ns

To the extent that HML Is not a wholy owned subsidiary of JBL and there are m orRy
shareholders of HML, JBL htends to ensure that the JBL nominees appol ed tothe board of HML
wil act at al times h accordance wRh their fiduciary duties and that al requlsRe shareholder
approvals and other kgal requirements are compled wRh In plnulng any ofthe In entkks
oltlned above.

The requlrement to have regard to those fiduckiry duties h the context of a partly owned
company and the postle requIrementE of mInorRy sharehokler approval niy prevent the
particubr object*e being achieved.

8.7 Inte:Rons upon acqul,Itkn of le•® than 50 percent of HML Sharest•

JBL wil endeavour to hiplement b Interitions as R has outined h section 8.3 to the ex ent to
which R Is able to do so, subject to the hiltations Identified h section 83.

U Inten ons genernll,

[Docept for the changes and Intentions set out h this section 8, JBL Ir ends, based on the
I or lon prese y known to It

to conthue the bus less of HR;

notto make any nnjor changes to the buslr¥¥= of HML

10 In order forthls scenarloto applv, EL Miia be requ:ed to nalm the 50.196 minhm acceptance condmon.

5037789*,9 1 811dts Itamar  John Mdgernlil Lhhd Page 37



McCullough Robertson 31/10/2018 7:05:42 PM PAGE 38/088 Fax Server

Before deddhg whether toaccept the Offer, you should read this entire BIddets Statement
carefuly.

HML Shareholders wl receM JBL Shares as consideration under the Offer. The value of EL
Shares wil depend onthe future perfor ince of JBLand the rrprket price of JBL Shares from
Wne to t ne. The future performance of JBL may be  fluenced by factors a=odated with
Irivesting In both the Investment Managemat Indusby and Isted securRIes generaly which are
beyond the control of JBL

HML Shareholders should beaware of the folowing key risks that may affect the performance of
the Merged Group and the value of JBL Shares Issued at the Offer Consideration.

9.1 Genernl rill=

The price at w ch EL Shares trade on NS)(may bedetermlned bya range of factors Including
movemen* In loall and liternational equity and bond market3, general 41ves or sentinerlt 41
those marketi, Inf on, Aterest ra es,general economic condl ons and ouliooks and changes h
the supply of, and dmnd for, Imes:ment Managemect hdustry sea„ities.

The marioet for JBL Shares may also be affected by a wide variety of everts and factors Including
variations h JBL's operat g resultB, recorrmendations by sear es =ialysts, and the operat g
and tradhg price perfommnce of other Isted Investment Managemed Industry erttles that
InveEtors consider to be comparable to -EL Some of these factors could affect JBL's share price
regardless of JBL's widerlying operatlig performance.

0.2 Spedgt h,dne= dlk//=ed/0 /,#lh/BL

Set out below are wo,iples of risks assodated with JBL In de ermlnhg these risks, the
Directors have concentrated on risks attaching spedfically to an hvestment In JBL as compared
to risks of the Ir,vestment Rinagement Industry and HM, to which HML Shareholders are
already fli.

Fundbg rhk

JBL rrny need addl onal funding to undertake b capltal expencIR:ire program forthe Merged
Group. There can be no guar=itee that JBL Is able to source funding on corT,nera l Iracceptable
terms.

As at the date of this Bidder's Shtement, JBL 16 In the proce= of conduct g a pkicement to raise
up to $3.6 milon, In addition to establishing an external debt facity of between $5-7 milan for
the JBL consoldated group.

Manager Ik

There Isa rlsk that JBL wil not be able to achieve b objedive as Investment manager of the
entities for which It acts In this wpadty. Ib ablity to do so wil depend on a range of factors,
Including Rs portfolio selecilon, the skils of JBL's Chief Inve ned Omcer, the tirrilig of
Iriv ment s:rategles and the  *11»1 performance of AV/= 7118/b.

on* personnel

JBL depends on the talent and experience of b Persornel as Rs pr nary asset. There may be a
negative Impact on JBL If any of Rs key Personnel leave. R rrny be difficult to repice them, or
to do so In a 1*nely manner or at comparable expense. Addltionaly, any key Personnel of JBL
who leave to work for a competitor rr y adversely  npact JBL
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In surmary, JBL's ablty to attract and retaln Personnel wil have a dlrect correkition upon Its
abIRy to deliver Rs project · i - i and achieve forecast revenues. Add onaly, *creases
In recruitment, wages and contractor cos:J rrly adversely Impact upon the f andal performanoe
of JBL

Liquidity

The level of Iquidly on the PE)( mariet has the potentil to be lower than on larger, establshed
markets. As a resu4 the number of hvestors wilhg to buy and sell secutues at any particular
Wne 16 potentialy less.

JBL oonslders that the larger comb ed shareholder base of JBL, former H ML Shareholders, and
(lf appicable) former BHD Shareholders and BHD Optionholders, In addition to the larger m.et
captalsation of JBL folowing the succe=ful completion of the Offers and the concurrent off-
market takeover bid for all of the Issued shares and options h BHD, wil provide for Increased
Ikiuldly In EL Shares

Fbidal Iditvohnlv
A fal h global or local equity market3, global or local bond markets or lack of change h the vabe
of the Aus:rall dolbr agahst other major amendes may d courage Ave-rs from mov g
money Into or ot of equity markets, This nuy have a negative effect on the price at which
Shaes and Options trade and the value of JBL's assets.

De/f,/Ilives Rlik

Risks a=odated with using dertvathi Indude the value of the der vath,e filing to move h Ine
with the widerlyhg asset, potential liquidity of the derMOve, JBL not bdig able to meet
paymeit obligations as they arise, regulatory risk and courterparty rlsk (thls Is where the
counterparty to the dertvaove contract cmnot meet Rs obligations under the cor*ract). JBL
employs der Oves for Aestment, hedghg, leverage and Investment :'- - : V.
and exit pisposes.

General risks such as liquidity and colnterparty or market risks can be rrsgn ed by the use of
derh,at ves because of the leverage effect they exert on JeL JBL manages this risk by
ma tmh# adequate cash and physical asset cover fordertvattve posRIons and also by regularly
montoring dertvatht positions and only enterng Into transactions with reputable counterpartles
via recognised sochanges where possible. N JBL enters IN any de,ivaDve transadion wRh any
other counterparty, It wil seek to ensin the counterparty Is credl vorthy and viable.

JBL wil predominately employ sochange-traded der vat ves, but may use over the counter
derhet*es If considered appropr 8 and prudent.

Short Wlng RI*

JBL does not engage In short-selhg physical Kv,r but may hold short futues positions. In
 kng short positions, JBL bears the risk of an Increase h price of the widerlying Irives:ment over
whkh the short position Is takni. Such an Increase could lead to a substantial loss.

on Ke, Contra-

In the event the Investment management agreements to manage HML, BHD or JB High Alpha
Fund were terminated, this would have a materil det*nent l effect on the hcome of JBL In
these drcums:mnces, the Board of JeL would assess alternate options Induding Investmert of
JBL's own caphl d ectly In global rrurkits, seeking other  vestment mandates or returning cash
to Shareholders If that wes h the best lituests of Shareholders
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Manager R-

There Is no guarantee that JBL wlI achieve Rs performance objectives produce returns that are
posijvd or compare favourably agahst Rs peers. Many factors can negatively JBL's ablity to
genera  rettsns from Rs Investment process (for =mple, 1066 of key Personnel). There Is
signkart competluon among quantlt,Ave Investment managers and JBL's ablky todelver
re ms uiat have a bw conviation wRh gbbal aggrega  eqdty -dmim and olimr -dit
participants Is dependent on Its ablity to employ an Invmtment system that Is slmuhneously
profitable and differentiated from those employed by other rrmnagers. To the exter  that JBL 18
not able to develop a sl0Idently differentlatd Investment 5,5#4 JBL's Ir,ve ment object*e
may not be met. The growth h assetE  naged In accordance v,Rh s 1 Ir #estme  st)11*g es
may result h JBL and other market participants I k - =.- 7 bufng and seling the same or
shKAr *ves:me"3 slmum/neously, whkh may reduce IqukIN and mracerbam market
movemenb. JBL nuy then be subject to an Incr-* risk of suffering mu»ntial 4--0 ,

Investment rl,k

JBL Hpy Ir, St In companies with a Iblted tradhg history or which are unllted. These
Ime mentE  ymean thatachlevIng a retumon Ime ment 16 more difficult than obtmhhg a
return on Imeslme,b Inlarger capm,lised or Ilsted companies. Whle risk managemat and due
dilgence procedures can minlmhe these rlsls, they rruy be material and significant.

0. ..0 F.0 . Rhk

Concentration risk Is the risk that poor performance h a particular marioet may significantly affect
JBL Athough JBL can Ir,vest h rrprly rn,ket]; at any gNen t ne, It may only be Inf sted h a
smal number of markets. Generally, the faver rrprkets h which JBL ImeR the greater the
overal vo*t ty of EL This may result In large movements h the Share price of JBL wthin short
periods of time.

For , hchange RM

The Iriveslinent]; of JBL rriay Inck:de ovemeas hve nents that %vii besubject to sochange rate
volatlity, which wil generally notbe hedged by JBL There Isa risk that adverse movernerts In
Eochange rates could reduce the value of the asset]; of JBL

Ddiult Rl,k

Issuers or erales upon which Jal-'s Ir,ves:mena depend mly defal t onthelr obligations, for
Infnce by filing tomake a payment when due. Such par es can Include futures sochanges,
ddvat*es counterpartles, brokers (hck:ding dearing brolss), foreign sochange counterpartles
and, depost  king banls. Default on the part of an Issuer or counterparty could resul In a
fnandal loss to JBL

Reguliliry and Ligal Rhk

Govenme,18 or regubtors maypass hvs, create polcy, or linplement regulation that affect, JBL
or the =2181•8 of JBL Such Iriltiat ves hipact eRher a speck transaction type or market, and may
be eRher country spedic or global. Such changes may result In JBL fallhg to achieve b
Imes:ment objecth,es. Stibrly, t=ation, corpora  and reguk,tory kms ychange hthe
futire, affecthg hvestod rights and Investmert returns.

Uquldlt, Risk

Irivestmer,13 rruy be d Mc ult or hipossible to sel, eltherdueto factors spec lc to that
Imes men& or to prevaling Irld conditions. Uquidlty risk may mean that an asset Is unable to
be sold or JBL's exposiie Is unable to be rebalinced w hh a Unely pedod and at a falr
price.
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In addition, rapid liquidation of positions during adverse market conditions (forexample, a
market crash) Is Illoely to lead to g reater losses than would be the case under homir miet
cond Wons.

Mar st RM

Changes Inthe prices of futures positions held by -EL may result h loss of prindpal or brge
movement  h the Share price of JBL within short or long periods of tkne. r=,hh.l and k„.1
economic, flnandal, po cal, teclnological and envlronmertal factors can ddve changes h the
prices of futures posRIons. n 16 not possble to predict the ocarrence or magnRude of these and
other potentialy relevant factors. Different factors may affect the price of IndMduil fltures
posRIons, particubr asset classes (such as shares, bonds, Interest rates currencies and
corrmodkles) or futwes posRIons generally at d0ferent times.

L.""/le Ilik

Leverage risk arises when JBL  kes on podions that are greater h size than Rs assetE. JBL wII
take leveraged positions wRh the aln of Increasing returns which can also lead to Increased
101:AM. Leverage E £*E In JBL through taldng both long and short futtres positions which are
larger In stze than the net asset value of JBL While this process forms a key part of the
Ir,ves:ment sDategy, R r,V mean that gahs and losses rray be significantly greater than those h
a company that Is not leveraged. -EL employs signlicant  verage and thb may resuk In a kes
of some or all of JBL's caphl.

Strategv, Model and Re,emrch Rl,Ic

JBL's lme ment approach Is based on the Inve mer  Manager's experience and research Into
past data and the applcatlon of that research tothe developmert of mathemathl models that
atterri* to forecast returns, rlsk, correk,tion and transaction corik- Many of tir, models are
trend following models thatattempt to Identify and oplolt realty bt theymmy be Inoomplea
and/or f ,wed and there IB an Inherent risk that any forecasts dedved fromthem may be
Inaccurate, particularly If the research or models are based on, or Incorporate, Inarcurate
assumpBons or df. A=,Implions or datm iiuy be b,r,4,te from the oi - or may become
Inaccurate asa result of many factors such as, changes h market sinictin, Increased
government litervention In market]; or growth In assets managed In accordance with slmlir
IrrveE:ment s:rategles. In partlailar, such factors may make the Investment Manager's trend
follonIN models less efrective because they may lessen the prospect of Ideritfed trends
occirr g or cont lu g In the flture. As a r lt of the forego g, the Irrv,ciment sy-m
Implemerted by JBL Irmy not generate proflable tradhg signals and JBL may suffer a 1066.

Colheernl Rhk

JBL enters Irto derivat*es arrangementE that requlm It to del er col teral to the demative
counterparty through the futures exchange. Assuch, JBL may be exposec to
certah risks h respect of that colAtera l, Indud Ing that, JBL:

(a) wil be requked m post In al Irgl colk,teral to the der*at*e col erparty vk, the
flbres mchange h the form of cash. JaL wil need to have sufflded Iquld assets to
satisfy this obligation;

(b) may from time to tlme, If the value of the der vative arrangementn move against It, be
requlred to po,it vark,tion margh/colk,teral wRh the der Oves cowterparty via the
fu res wichange on an ongoing bagk JBL wil r»rl to have GLAIent Ilquld »Enlit= to
satlsfy such calls, and In the evert It falls to do so, the courterparty may have a right to
termdiiate such der vat ves arrangement3; and

(c) may be subject to the credit risk of the counterparty and the futures sochange. In the
eventthe counterparty or fuh,es mchange becomes Insolvent at a Une R holds
margh/coliteral poted with It by EL, JBL wil be an ISM*Ind credtor and %vii rank
beh d other prefBrred creditors
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A#o,tied Repre,en#Ave

JBL Is an althorlsed represertat ve of JB Markets Pty Lid ACN 123 876 291 an Aus:ralhn
Flnandal Services Ucensee No. 323182. As an althorlsed representauve J BL Is Mrrnitted to
undert,ke secur es trading and funds manageme  act es. There Is a risk that changes to
the regu tory framework or decisions of the Australan SecurRIes and Investments Con,rliuon
may result h JB Markets Pty Ltd losing Rs Austrahn Flnandal Services Ucence. The dhectors of
JB Madoets Pty Lid may also dedde to car)cel Its Icence or no longer authorlse JBL to be Its
authorised representauve. ™s would mean that -ELwould cease to be an authorlsed
represertath,e of JB Markets Pty Lid and may not be able to undertake the acth,tles that It
currently does. JBL Is confident that It wl/ be h a position to bean author 1 - - - 1 -·' -of
an Australm Flnandal Services Ucensee, whether that be JBMarkets Pty Ud oranother Icensee.

DJ Tr,dn,pedllc Ilis

Condlne,= 00 Hn Offer

As noted h Schedule 2, the JBL Offer Issubject to a number of conditions. Subject to any
*blory rights of wRhdrm¥al, HML Shareholders who aocept the Offer whle R stll remains
cond lonal wil not beable to trade thet HML Shares onthe AS)( (subject to trading In or
withdraw thar acr ,p*nce of the JBL Offer.

As at the date of this Bidder's Statement, HML Shares remain suspended from tradhg on the
AS)(.

N theconditions remain unsatisfied attheend of the Offer Period and arenot waNed by JBL,
there Is no obligation on JBL to 166Ue JBL Shares to th068 HML Shareholders who have ahady
accepted the JBL Offer In consideration for their HML Shares.

Unbdilli„Ir,I, Il r h 

HML Shareholders who accept the ELOffer are able to withdraw those acceptances h ImRed
drarnstances only.

I=ue of 'm. Shares = ·' / r. i.

The JeL Offer comprlses a specified number of JeL Shares h consideration foreach HML Share
rather than a spedfled value of -EL Sh,es Accordingly, the value of the · . /r. i.· nlwy
fluctuate depending onthe value of the JBL Shares from dnie to dnie.

Firther, If current JBL Shareholders or ament HML Shareholders who accept the JBL Offer (or, If
applicable, ament BHD shareholders who accept the concurrent off-rrmrket takeover offer for
1=ued shares h BHD) seek to sell JBL Shares on market there may be an adverse Inpact onthe
mal ph of JBL Shares dependhg on the price at which those JBL Shares are sold.

This means that the marIGet value of JBL Shares at the t ne they ace Issued to HML Shareholders
who accei* the JBL Offer may vary signficantly from their mariGet value on the date of
accept;ance of the JBL Offer. This could resul h the value of the consideration to HML
SharehoIders  creau,g as wei as decreasing.

Le= than 100 percent ownershlp

Ir ls possible that JBL may not acquIre all HML Shares wider the Offer. Thelmpact upon JeL of
acquir g less than 100 percent wlI depend upon the Rial level of ownership acqulred. However,
the eodstence of minorRy shareholders In HML could have an knpact on JBL's IrRentions regardhg
HML (refer to sections 8.2 to 8.8).
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A=umed financial Information for HML

There Isa rlskthatthe publicly 2!val ble financial Wormation provided by HML and utlised by
JBL h formuk,1219 the Offer and preparing this Bidder's Ratement Is not materialy correct.

T=/Hon r/04.

JBL Gnnot g lve advice on the tax consequences of the Offer, which wlI depend on the spedfic
drasnstances of each HML Shareholder.

A criterion for the avalablity of CGT rollover relief Is that JBL Increases Its holdhg of HML Shares
to at least 80 percat asa result of the Offer. There Is a risk that JeL wil riot receive suffldent
acce#nces under the Offer to meet this crlterlon and CGT rollover relef may not be avalable to
HML Shareholders.

JBL wil notfy al HML Shareholders If R receives suffident acceptances to satisfy this
requ ement

Repor*.b

JBL has assuned that HML has met all of b reporting oblgations and that disclosures made by It
aretrue In allmat,Al respel and are notmisleadhg hany mateMI respecm.

DlutkNI ri,1=

As the consideration payable forthe Offer consists of JBL ShareG, the hterests of existing JBL
Shareholders (which may Inck,de HML Shareholders folowk completion of the Offer) wil be
dild#fi tosome degree.

Astheconsideration for the conairmnt off-mariGet takeover bid forallof thelssued shares h
BHD consists of new JBL Shares, and the consideration forthe concurrent off-rrnrket takeover
bid for al of the Issued options h BHD consist]; of new JBL Options there iiuy be further dlk,Uon
to the  terests of JBL Shareholders.

DA Spec Ic hu,Ine= r ki =,ocla d % th HML

Idd Inv.-Iinent company rlili

The share price of a listed Investment company m y trade ata preml  ordIscount to net
tangble =0* baddng per share. The operations and Rnandal perfor nce of Iwd  vestment
companks are ddvan by a number of f *Ars, Including:

• domestic and International  nandal markets;

• domestic and hternational economic and po cal events;

• the apploable reguitory eliv*onmect h Aus:yala and hternat nally.

Uquld14 ri,k

There Isa risk that HML's portfolio underly g Investments may not be easily sold when the
Imes:ment manager deddes It Is an appropdate t ne for them to be sold. A ick of Iquldly could
resul Ina loss If the delay h the sale of the Aves:ment resub Inthe dedne In vabe of the
Imes:ment This wil be espedaly releva/ to any Investme,b In produc  which are not
sochange traded such as unisted equ les.

M..at IN

Im,e ment returns are Muenced bygeneral market factors Wernationally and by factors
specific toeach security. In particular, the market prices of the shares h many Ikinrl entities
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hi,ve h recent times ., V - - • - , wide fluctuations which In many cases reflect a d erse range of
non-entity spedlc Ii£„ences Indudhg:

• general economic conditions, Including changes h Inflation rates, shorHerm or long term
Interest rates, sochange rates and corrmodity prices;

• vark,tions Inthelocal and global mark,k for Ildwl „0,„dib.:

• dor™¥3ic and International -=71<,omic condltions;

• changes h Investor confidence generally and In relation to spec Ic sectors of the market;

• natisal d*,uffs, global hostiltles and acts of terrorism;

• changes togovernment pol y, leghlation orregubtion hduding hrelation to *ca on and
other polcy changes; and

• the Induslon orremoval of s ocks from inajor rrpricet Indices.

Currency Mk

For Inv ments In global m=*M which have arrency eocposure, there Is potential for adverse
movement]; h  change rates to reduce thet Austrahn dolhr value and, therefore, the value of
HML's portfolo.

Foreign Eochange fluctimtions may have a posive or adverse Impact on the Inv ment r#th,ns
of HML HML's foreign arrency exposure may be over or under hedged or not hedged at all. n
may not a Iways be possble to hedge al foreign currency exposures and there Is no guarantee
that hedghg wil be successful. HML niry also hedge the expostre of the other Investments In
HML against Investment loss butlsunder no obllg ion todoso. There Is no guaranme that any
hedgIng wil be succe=ful. The cost of  nplement g hedgIng may be significant.

Der»,6ves rilk

There Isa rlsk that the use of der Oves can have a negauve hipact on HMCs portfolo dueto
an adverne moveme  h the underly g asset or where the posnon Is dincult or costly to reverBe
or rrulritah. Deivat}ve Instnimer,13 Indude futures, futtres options, over'the-counter products
sochange-traded options, maps and fonvard contracts.

The value of all ddvat ves Is kledved' from underlying asset];, such as company shares
coqi.Tiod es and bonds. Dedvitivi such as futures and op ons may beused by HML:

• to offset the risk of price variations of securities;

• as an alternat ve to purchaaig the widerlying searRy;

• to seek to take adva ge of my opportunltles for proft which nuy eodst In the mariQet from
Unie totlme; and

• h the management of cl,rency and literest rate risk.

In all cases, there %vii be cash and/or underlying a=ets avalible to meet the exposure positions
of the dertvalive Instruments.

Risks assodated wRh using dertvat ves Indude the value of the dertv„Ove faling to move h Ilne
with the inder!*g asset, potential liquidity of the der vat ve, HML not being able to meet
payment oblgations asthey arls$ regdatory Mk and oounterparty risk  thls Is where the
coiterparty to the dat'vat ve contract cannot meet Rs obligations Ider the contract). HML
employs derivath,es for Investment, hedghg, leverage and hvestment hiplement tion and ext
purposes.
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General risks such as Ikiuldlty and coilterparty or market risks can be rrugn led by the use of
der*at*es because of the leverage effect they e)oert on HMLHML manages this risk by
m*#44 adequate cash and physical asset cover for dertva#ve posRIons and also by regularly
montoring dertvauve positions and only entering Into transactions wRh reputable courterpartles
via recognised sochanges where posslble. If HML erters ub any dedvauve transaction with any
other counterparty, It wll seek to ens re the couitsparty Is cred Im,orthy and viable.

9/5 "/ik / : i 'W#/ht"/ p/'ged Gvoup

Implemen on rl,b

There Is a risk that less than 50.1 percert of HML Shareholders wilacce:* the -ELOffer.

There Is also a risk th# less than 90 percent of HML Shareholders wllaccept the JBL Offer. If
this occurs, JBL wil not be able to proceed to compulsory acquisition of 100 percent of HML

Depending on the u Uniate shareholding of HML, this could result Ina GRLE#jon where HML
remains Isted on AS)(, but JBL holds a substartkil holding h HML

Changes tolnvestment portfolio

Upon the Successfull ' ' - - : 1 · of the OfFer, HML Shareholders wil be aposed to a more
d erslfled portfolio of Irniastments than HML's portfolo. That dhers0Ication may continue Into
the futwe. A more divINe portfolio of Inves:menA may mean that HML shareholders are
exp *1 to a wider range of rkk=

1.L Shares

Under the JBL Offer, HML Shareholders are Issued wRh JBL Shares In consideration for the
transfer of HML Shares. The share price performmce of a isted company such as JBL, 16 subject
to general fluchiations h the *re irket. These fluctuations can result from a wide variety of
factors, some of which are beyond the control of JBL, Inchidhg:

• changes h market cond lons for derhvauves and lk:,¥1 gpfiri ¥:·

• general econom  and buslness condmons; and

• changes Inregula ory and government policy.

9/ .nernl r.=

Regulationand pubildl¥

Changes h the regiamry uiv*onment for Isted Imestment compades, hduding amendmenm
to the Corporations Act, AS)( Listing Rules and Guidance Notes, PEX Listing Rules, ASIC polcy
and their practical application may Impact onthe hves:ment  of JBL and HML, and the ablity of
those companies to achieve thel objectives, This may hpact onthe value of EL Shares and
HMLShares

Chape- h m  and accoudng poldes

Amou#1 poldes and *don hms. h aoo,mil diti of change and „lormwh hmay afh*
HMy -EL, Nid ther shafetiolders. Changes to these  ws rr y adveisely affect the f ,E,ic 1
perfo Inoe N,Worthe returns achleved byshar holders h EL or HML

Economk condmons

There Isa rlsk that returns may be ad,/<sely affected by Instablly h local or global market
cond lons. The folow g economic cond lons may Impact the f ,andaI position and performance
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of JBL and HML Indude national and Iwiternational markets and economic growth, hdusby
change, Interest rates, Wlatlon, e)odange rates, and changes togovernment economic polcy.

Currency rlik

Sharehoklers who reside outilde of Australa should be =ware of the hpact that fluchia ons In
 change r-s may hiveonthe value of thet Irivestments and rettirns.

Fonird bing -tmmit,

Certah Wormation contalned h this Bidder's Sti temert niay constitute forward looking
Informa on that Is subject to risks, wicerta tles and various assumptions.
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(a)

(b)

(C)

10 Tax considerations

10.1 Introdudon

The folk,wing Is a sunii,ary of the polentil Aushlin licome t= consequences generally
applicable to a HML Shareholder whodisposes of HMLShares under the Offer. This surr,rmry Is
based on the Aw and practice h effect onthedate of this Bidder's Statement.

The following surr,rmry Is not litended to be an authornative or complae *tement of the t=
law applcable tothe specific drcumstances of every HML Shareholder.

In partlcubr the su ry Is only applicable to HML Shareholders tfult are Australlan resldent]; for
Income tax purposes and hold thet HML Shares on caplbl account for hcome tax purposes. This
su ry does not apply to HML Shareholders that hold their HML Shares In the course of a
buslness of trading or deaing h sear es. The surmary does not apply to HML Shareholders
who acquired thar HML Shares as part of an employee share scheme operated by HML

All HML Shareholders are advised to seek Independent professional advice abod their particular
dralnstances and non-resident HML Shareholders should seek th. ownadvice onthe
Australhn md foreign tax tion consequence6 of any sale of thel HML Shares.

10.2 COT con,q,ences on the dl,poial of HML Shares

A HML Shareholder that accepts the Offer and whose HML Shares are subsequently transferred to
JBL, Is takal to have dispr¥*1 of th- HML Shares for Atwralan caphl gal ts tax (COT)
purposes. Shareholders make a caphl gah equal to the amout by w ch the Offer
consideration esoceeds thecost base th22 the HML Shareholder has forthe HML Shares. Subject
tothe mlablity of the CGT discount (see below) and any lomes avabble to be offsetagalnst
the caphl gah, this amount Is Induded h the HML Shareholder's taxable licome.

A HML Shareholder wil atemath,ely male a caphl |066 eqlm| to the amount by which the
reduced cost base ofthe HML Shares Eoceeds the Offer , - , - 7, . A capital loss may be
used to offset acaptal gah made Inthe same Income year or be carried fon¥ard to offseta
caphl gah made h a futt,re licome year, subject to the satisfaction of certain loss recoupment
*A applicable to companies and trick

Cot b=e of HML Shares genernly

The cost base of HML Shares would generally be equal to the amourt the relevant HML
Shareholder paid toacquIre the HML Shares which Indudes certain Incidental costs of the
acquiston (such as brokerage).

10.3 CGT *count

Any HML Shareholder who Is an IndMdil, the trustee of a trust or a complying superannimn
entity may be entitled to dalin the CGT discount In calculating any Gpbl gah provided that

the HML Shares wereacquIred at least 12 morths before disposal to JBL;

the H ML Shareholder dld not choose to Index the cost base of thdr H ML Shares; and

the CGT discount Is appled to the captil gah after any available captil 10=es are first
offsetagalnst that capltil gain'

The CGT discouit allows a HML Shreholder who Is an IndMdual or the trustee of a trust to
discount the caphl gah by 50 percent and Include 50 percent of the capt/1 gah h the taxable
Income of that hdMdual ortrust.
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AHML Shareholder that Is a complying superarnuation eray may dISCOult the capital gain by
3316 percent and Include 66% percent of the caphl gah h the taxable kome of that
complying superannua on efay.

The CGT discoult Is notavallable to a HML Shareholder that Isa company.

10  CGT rollover

Where JBL acquires 8096 of the Shares In HML, a HML Shareholder may be ellgble to choose for
C(ST rolover relef to apply to thar disposal of HML Shares under the scrip for scrip rules so that
any (XST payable on the disposal Is deferred. Whether the rollo r Is avalable depends on the
IndMdlml drcuii*nces of each Shareholder. Also, If the JBL Offer becomes Icondmonal and
JBL does notrecelve acceptances for 8096 of the Shares h HML and acquires thoee Shares, the
rolover relefwil not be mlible.

If a HML Shareholder Is elgble and chooses to apply the scrip for scrip rules, JBL Shares recelved
bythe HML Shareholder should have a cost base equal to the cost base of the orighal HML
Shares. The COEit base wil be relevmt In determinhg any futue CGT Ilablity on the subsequent
disposal of the JBL Shares.

In certah c asnunces, It may be necessary for JBL to maka joint election with Ht
Shareholders h order for CGT rollover relief to apply. To the extert a joint eledon Is nece==y
for rolover relief to apply then, at the requii of the HML Shareholder and provided the HML
Shareholder has Informed JBL h wrRIng of the cost base of thet HML Shares, JBL wil make the
joint election.

Also, JBL wil not make any choice or eledjon under the (XST rolover provisions to prevent HML
Shareholders from obtaining CGT rolover relef.

10.5 Stimp dut,Ind 'ST

HML Shareholders who d pose of their HML Shares under the Offer are not expected to likir
any Australin -mp duty or be subject to GST on that disposal.

WS OMMInyour own t=mtkn advke

Do not rely on the corrments or the st*mer,13 contained h this Bidder's Stz,temert as advice
about yoL,obvnaffalra The *muon lavs arecomplwc and there coukl be hiplca ons h
addmon to those generaly de rlbed h this Bidder's Statement.

Arynrdingly, consult your own tax advisers for advice applcable to your IndMdual r--,1= and
drasnstances. To the extent permitted by law, JBL does not accept any responslbity for tax
Implications for IndMdLal HML Shareholders.

JBL Is not a registered tax agent under the 71!KAPT Sen*rs,Ict.2009(ah) and carnot provide
tax advice to spedflc HML Shareholders. HML Shareholders should obtah tax advice froma
registered t= agent on the consequences of accepting the Offer.
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ll.1

Imporiant documents

BW Implementilion Agreement

On 10 September 2018, JBL and HML entered Into a Bld Implement;ation Agreement for the
proposed takeover bid by JBL for all the HML Shares

The terrrE of the Bid Implsnentation Agreemer  hck,de:

(a)

0)

CID

HML Vollig [*actors reco,Tmend that HML Shareholders aocept the Offer, unless there Is
a Superior Proposal, and subject toi

HML's due dllgence on JBL;

the matters detalls h the hdependent expert's report prepi,ed on the
Instructions of HML's Voting DIrectors for the pl,pOSS of considering the Offer;
and

(11) the asse=ment of the Offer by the Independert s<pert; and

(b) until theend of the Offer Period, HML must comply wlththenoshop, nodue dilgence,
no tak and no termirii,1 on cond Uons.

.miUM# and other Ilmlidions

HML has agreffl not to:

(a) tike any action which may lead to a Competing Proposal (no shop condition);

(b) permidue digence on Rsel or Its Subsid rles (no due digence condtion); or

(c) negotiate or erter lito discussions about a Compet g Proposal or respond to a
Compet*,g Proposal (no tak cond lon).

The no talk cond lon does not preved a person from dohg something with respect to a possible
Competing Proposal If, based on the wrRten ophlon of HMI's legal advisers, that action or
omission Is or rrny reasonably be apected to kivolve a breach of the fidudary duties of the HML
Directors or be othenvIse unkbil.

The Bid Implementiltion Agreement 16 attached to JBL's announcement of the Offer lodged wa
NSX on the Announcement Date.
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(a)

(b)

(1)

(11)

(11)

12 Addmonal Informalion

12.1 /BL b / Ido,Ing entky

As JBL Is offering JBL Shares as consideration for the acquisition of HML Shares, the Corporations
Act requhs that this BIdder's Staternert Ir,ck,des al Iriforrr=tion tha would be requlred for a
prospectus for an offer of JBL Shares under sections 710 to 713 Corporatons Act. EL does not
need to 166ue a separate prospectus for the offer of the JBL Shares as the offer occurs under a
takeover bid.

JBL Isad Ado*,g entRy(as defined In section 111AC of the Corporations Act) for the purpoees of
section 713 Corporations Act that Is subject to reguir reporting and disclosure obligations.
Spedfically, Ilce all Ilsted companies, JBL Is requlnd to continuously dlsdose to the market any
Ir#ormation It has which a reasonable person would expect to have arnater l effect on the price
orthe value of EL's seairltles.

JBL Shares have been quoted on NS)( duNig the 12 IT=ths before the date of this Bidder's
Statemert. For this reason, -EL Is only required to disclose Worm,tion In this Bidder's Stz,temert
that woukl usualy berequhd where Rsshares hi,ve been continuously quoted seci„,ities,

In general berms, where JBL's shares are cont luously quoted seclritles the prospectus Is only
requlred to cont;aln Information on the effect of the Offer on JBL and the rights and lablitles
att»chhg to the JBL Shares. n le not necessary to hdude general Wormtionon al of the
assets and Ilabl les, flnandal positlon and performance, profits and |066% or prospects of the
Issuing company unless that liformation has been ocluded froma continuous dlsdosure notice
Inaccordance wRh the NSX Usting Rules and It Is Information that Investors and their
professional advisers would reasonably require for the purpose of making an  formed
asse=ment of thoee mat ers and the rights and Ibbltles attach g to the JBLShares.

Inform,Uon that Is ateady Inthe publk dom,In Is not reported Inthls Bidder's Statement other
than that which Isconsldered necessary to rrmke this Bidder's Sh,ternert complete. 184 asa
d kdosing entity under the Corporations Act, states that:

R Is subject to regubr reporting and disdosure oblg ons;

copies of doamen* lodged wRh ASIC on -EL (not being documents referred to h
section 127*2Xa) Corporations Act) may be obtained from, or Inspected atr an ASIC
office; and

(c) It wil provkle acopy of each of the folowing document , freeof charge, toany pe,son
on request dwing the Offer Period:

the Iianck,1 st*merts of JBL forthe 12 mo hs ended 30 June 2018 (being the
annual financial report most recently lodged by JBL with ASIC);

the ha/-year financial report lodged for the dx months ended 31 December 2017
lodged wRh ASEC by 184 and

al continuous disclosue notices ghven by JBL after the lodgement of tha annual
mindil report with ASIC and before the lodgemed of this Bidder's Statemeit
with ASIC.

If you would Ike to receive a copy of any of these documenb or publcations, please contmct
JBL's bid Wormation Ine weelglays between 9.00am and 5.00pm (Sydney  ne) on 1300 963
991 (Au,tralla only) or +61 1300 963 991 (outside A[dralla).
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Copies of al documerts lodged with ASIC h relation to JBL Gn be Inspectec atthereglstered
office of JBL during normal office hours. A llst of announcements made by Jel- on AS)( bet*een
1 July 2018 and the date of this Bidder's Statemert appears h Schedule 3.

Other than Information contaIned Inthls Bidder's 2, ement, there Isno  formation which has
been sockided froma continuous dlsdosue notice Inaccordance with the NSX Usting Rules and
Is Informatkn thi a HML Shareholder or a professional adviser to a HML Shareholder wodd
reasonably requlre for the purposes of making an Informed ....HUT*/t of.

(d) theassets and Ibbltles, financial poGRIon and performance, profRs and losses and
prosped of JBL; or

(e) the rights and lablties attaching tothe JBL Shares,

None of the Information referred to h this section 12.1 Is Incorporated by reference Into this
Bidder's Statement or Is Induded wRh this Bidder's Statement.

112 Capitil structure of JBL

Current

The totmI number of JBL Shares on Issue Is 24,367,704 Isted shares.

JBL has granted 24,186,520 options over unl=ued shares h JBL A surr,rnry of the scerdse
price and exply date of each ria= of options Isset out In mA+14 5.4.

JBL has 2,227,850 convertl,le notes on Issue with a face value of $1.58 per convertible note.
The convert le notes mature on 6 April 2022. On conversion, one JBL Share wil be Issued per
convertl,le note.

The effect of this Offer on JBL's captal structure Is set out h section 7.

12.3 eghm and labIWes attmching 00 NL Shares

The rights and libl les attaching to ownership of the JBL Shares arise from a comblnfon of
JBL's constitution, statute, the NS)( Ustlig Rules and general k,w.

A surmary of the signkant rights and Ibbl les attichhg to JBL's Shares Is set out below. This
s iwii,imry Is not exhaust ve nor does R constltute a defln ve statement of the rights and lablitles
of JBL Shareholders

Voting mt. gen.11 meet g

Subject toany shares which may Inthe fiture be Issued with specal or preferentk,1 1194 every
member present h person atageneral meeting of JBL or by proxy, represertat ve or attorney
has one voteon a show of hands and, on a pol, one vote for each Ally paid JBL Share held. On
a pol, partly paid shares corikr a fraction of a vote In proportion totheamount paid up onthe
sfu,re.

Mee/ng of members

Each JBL Shareholder Isertltled to recelve notice of, attend and vom at meetrgs of EL and to
receive all notices, accounts and other documents requlred to be sent to JBL Shareholders under
JBL's constitution, the Corporations Act and the NE Ustlig Rules.

DMdends

The Directors may authorlse the payment to members of dMdends as appear to the Directors to
be D=tified by the profits of JBL DIvIdends are payable on al JBL Shares In proportion tothe
amount of the total 166ue price paid (but not cred:ed) forthe JeL Shares. This Issubject toany
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(a)

(b)

spedal or preferentkil rights attached to any cas of shares created after the Imsue of the JBL
Sh,es. N a fuly paid share 16 on 1=ue forpart only of the period Inrespect of wha a dMdend
ts payable thedMdend for that share wil be api)ortioned and paid accordhg to theproportion
that the part of that perlod for which the share Is on Issue and Is fully paid Is of the total period
forwhlch the dMdend Is payabb.

Trnn,fer of JBL Shares

JBL Shares may be transferred by a proper trangfilr effected under the AS)( Settlement Operatng
Rules, or by a written  16:nsnent of transfer In any USLE,1 formor Inany other formapproved by
the Directors.

The Directors may only dedlne to register a transfer of JBL Shares (other than a proper transfer
under the ASX Settlement Operat g Rules) where perm*ted or required to do so under the NSX
Listng Rules. If the [*ectors refuse to register a transfer, JBL must, wRhIn Rve Buslness Days
after the transfer Is lodged with JBL, ghe the party lodging the transfer wrRten notice of the
refusal and the reason for refusal. The Dlrectors must dedlne to register a transfer of JBL Shares
v,hen requ ed by the Corporations Act or the NSX LIstlig Rules.

I=ue of fbrther JIL Shares

The Directors may allot, Issue, grant options h respect of, or othenvise dispose Of, further shares
In JBL on terms as they see fit However, the [*actors must act h accordance wRh the
restridjons Imposed by JBL's constRution, the Corporabons Act, the NSX Listing Rules and any
rights for the time bebg attached to the shares In any sp#,1,1 rbe= of those shares

WIndh/gp

N JBL Is wound up, then, subject to any speal rights attachhg to any dass of sh,es, JBL
Sharehoklers wil be entitled to partldpate In any m,plus assets of JBL h proportion to the
amount paid up (or which ought to have been paid up) onthelr JBL Shares when the w dhg-up
beglrn

Unmarketmble,arcels

Subject to the Corporatlons Act, NSX Usting Rules and ASX Settlement Operat g Rules, JBL Irmy
refuse to regl er a transfer where todoso would create a parcel of shares less than a
madofble parcel of shares.

Share huy-hi'd

Subject to the provisions of the Corporations Actand the NS)( 1 10:ling Rules, Jal- may buy back
JBL Shares on terms and at t nes de ermlned by the Dlrectors.

V.rh.nofd.. 40.

Unless othenvise provided by JBL's constit:*lon or by the terms of Issue of a class of shares, the
rights attachhg to any dass of shares wiybe v ed orabrogahd:

wRh the consert In writing of the holders of three-quarters of the Issued shares Inchded
h that Ck,=; or

wRh the sarrtion of asperial resolution px£* ata separate,Tv¥*Ig of the holders of
those share&

In either case, the holders of not Ims than ten percent of the votes Inthe ch,ss of shares, the
rights of which have been varied or abrogated, may apply to a colrt of compe ent Dirlsdlction to
e,oerdse b discretion to set aside that variation or abrogation.
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(C)

(d)

DMdend reinvestment plan and bonus,hare plan

JBL's constitution authorlses the Directors to establsh and rrulntah dMdend r*ves:ment phns
(wherebyany member may elect thatdMdends payable by JBL be relnvested by way of
subscripuon for shares h JBL) and bonus share plans (whereby any member irmy elect to forego
any dMdends that may be payable on alorsome of the JBL Shares held bythatmember and to
receive Instead JBL Shares).

Indenm es

To the extent perm ed by law, EL Inderrnlfies every officer and former offlcer of JBL against a
Ibblly Inarred by the person acling h that capacRy. In addvon, every omoer Is hdminred
01* of the ass<* of JBL against any lablity Inarred In defending any dvll or crirr*lai
proceedhgs:

h which judgment Is g ven h favour of the officer, or In which the officer Is acqutted; or

h connection with any application for that prornArlhg In which relef Is granted to the
ofrcer under the Corporations Act bythe court, and where proceedhgs are corTmenced,
but are druck out or are In any other manner dIscortinued or de ermlned othenvise than
bya judgme/ orco ctkn against the omcer.

Abmibn of 3.L" con,ti.ki

JBL's constmtion can only be amended by spec:al resok:tion passed by at least 75 percent of JBL
Shinholders prs¥;pvt and voting at a general r™¥*Ig of JBL 381- rr•1  g ve at LA :, 28 days
wrtten notice of ItE Ir ertion to proposea resok,Uon -aspec I resol.on.

12.4 Ciphl structure of HML

(a) -Ells Offer Is to acquire al ofthe Issued HML Shares.

(b) At the date of this Bidder's Statement, there are 32,346,922 HML Shares on Issue.

12.5 D MIs of JIL's relevint Intere- In HML Shares

Atthedate of this Bidder's Ratement, thenumber of HML Shares 41 which JBL had a relevant
Irlterest Is set out below:

HML Shares 3,579,811 HMLShares | 11.0796

As at the date of this Bidder's Sti,tement JBL has voting power of 11.0796 percent In HML

JBL reserves the right to purchase HML Shares outside the Offer at any time during the Offer
Period, subject to the Corporations Act

12.8 D<*ls of,mls Dhctors' relevint Interest, In HML Shares

At the date of this Bidder's Tatement, the Directors of JBL havethe Mowing relevant Interests
In HML Shares:

Stuart McAL/He
John McAullfe

5,379,811
1,800,000
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R./Patmne 15,968

117 Voting Dkectors of HML

JBL widerstands that Sturt McAL,10fe, John McAulk and Ross Patane consider It Inappropriate
that each of them make a recociiiiicidation about the Offer. Accordhgly, the Voting Directors
are:

(a) V.nessa Gunnee

(b) Wilam Earl; and

(c) Peter Z]egler.

12.8 Inducl,W beneflb gl,en duM, previous four months

12.9

bocept asset of h this Blddets Staterner< neRher JBL nor any of b Assodates has during the
period of fols mo hs before thedate of the OffBr, or In the period corrmendng onthedate of
this Bidder's Stateme,t and ending onthedate of the Offeri gh,en, offered oragreed tog Ive, a
beneflt to another person where the benefit was Ikely to hduce the other per,on, oran
assockate, to:

(a) accept an Offeri or

(b) dispose of HMLShares,

which benefit was not offhed to al HML Shareholders under the Offer.

Mlzelhneous mal<ers

Ir,IM

JBL has sought a waher from NS< of the requirement to obbln sfu,rehokler approval or re-
comply with the requirement]; for listing under NS)( Lisung Rule 6.41.

ASIC relW

ASIC has published various das order Instrume  provklhg formodmcations and scem ons
that apply generally to al persons, Indudhg JBL, about the operation of chapter 6 Corporations
Act. JBL may rely on th6 rl»= order r./.#.

JBL has reled onthe modification to section 636(3) Corpor ons Actln paragraph 5(d) of ASIC
aass Order 13/521 Takeover Bids' to Indude references to certain gatements h documents
lodged wRh ASIC and NSX wRhol* obtal r,Ing the consent of the persons to whom those
htement3 are attrl,uted.

As requIred by aass Order 13/521, JBL Wil nuke avalable a copy of the doaziients conahhg
these statements (or relevant extrad from these documents), free of charge to HML
Shareholders whorequest them before theend of the Offer Period. To obtmh a copy of these
documerts (or the relevant sdractE) HML Shareholders should co act the shareholder
Ir orrr tion I le on 1300 963 991 (or +61 1300 963 991 for overseas domidled holders)
betveen 9.00am and 5.00pm (Sydney time) Monday to Friday.

0 ,er regulamfy n,Il<en

JBL Is not Mre of any other Regulatory Approval which Is required for It to acquire control or
ownership of HML
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12.10 Fore  Shareho ers

N you are a Foreign Shareholder, unless JeL other,vise d,*prrilliles that:

(a)

(b)

(e)

It ls vful Ind notund* onerous and not widuly  practicable to makm the Offer to you
and to Issue you wRh JBL Shares on acceptarica of the Offer; and

R Is not unlav,ful foryouto accept the Offer by the &aw of the relevart place outside
AusDalk, Rs external territories or New Zealand,

you wil not be entitled to receive EL Sh,es as consideration for your HML Sh,es.

N you are a Foreign Shareholder In Singapore, please refer to Schedule 4.

Instead, JBL wll:

(c) arrange for the lssue to the Norr*lee of thenumber of JBL Shares to which you and al
other Foreign Shareholders would have been entitled but for dause 2.2 of the Offer
Terms (Schedule 1); and

(d) cause the Nominee to offer for sale those JBL Shares withh #ve Buslness Days after the
end of the Offer Pedod hthema,in,Ir, *the pdce and onother terms asaredetermlned
by the Noidiee, and

pay to you the =nount ascerta ed Ider the formu  In dause 5.3 of the Offer Terms
(Schedule 1).

Notwluisinding anythhg else contained h this Bidder's Statemeit, JBL Is notunder any
obligation tospend any money or widertake any action to satisfy bd of the elglbity of Foreign
Shareholders to recehe JBL Shares

12.11 Coment,

(a)

(C)

This Bldder's Stateme t hck,des gatements which are made In, or based on statements which
are made In, doa en# provlded by HML w announced onthecompany anllouncemel*
pitform of ASX by HML No person who has rmde any of these sitemerits has consented to
the *,tement bdig Inck,ded In or accompanying this Bidder's Ratement h the form and context
In which R Is hduded.

McCulough Robertson has ghven and has not, before the lodgement of this Bidder's
Statement wRh Asr; wRhd rawn their written consent tobelng named h this Bidder's
St*emeft as legal adviser to JBL h respect of the Offer h the formand context In which
they are named.

(b) Unk Market Services LIT/ted has g en and has not, before the lodgemat of this Bidder's
St,tement wRII ASIC, wRhdrawn Im wrmen consent to being named h this Bidder's
Statemert as regls:ry to JBL h respect of the Offer Inthe formand content h whkh k Is
named.

Each of McCulough Robertson and Unk  rket Services Urnlted:

(1) does not Mks, or puport to make, any *tement Inthls Blddets 91*-ne,t or
any *,temert on which a statement h this Bidder's Stz,temeit Is based other
than, In the case of a person referred to above as hadig gNen their consent to
the Induslon of a statement, a -temeit  ck,ded In this Bidder's Statement with
the consent of that person; and

(11) to the rrmxlrnum extent perrnittw by law, expressly dalnis and  kes no
responstity for any part of this Bidder's Ratement, other than a reference to Its
name and, h #iecase of a person *Arred to above=havhg ghen thet
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(C)

(a)

(b)

(d)

(e)

consent to the Ind[Ebn of a statement, any statement or report which has  w i
Induded h this Bidder's Statement wRh the consent of that party.

12.12 Fees and bene/* pavable to Dhectors and advliers

Other than as set out below or elsewhere In this Bidder's Statement, no:

(f)

D*ector or proposed director of JBL;

person  med In thls BIdder  Slitememt = performlil a funclon In a prof,IN<(,1,4
advisory orother capacity In cornection with the preparation or dls:]lbution of this
Bidder's Ratemeit, or

promoter of JBL,

has, or had within two years before the date of this Bidder's Statement, any Irterest In:

the formation or promotion of JBL;

any property acqulred or proposed to be acquired by JBL h connection wRh It3 form,tion
or promotion or In connection wRh the Issue of JBL Shares wider the Offer; or

the offer of JBL Shares under this Bidder's Statement

and no amount  have been paid or agreed to be paid and no benefRs have been ghen oragreed
to be gNen to any Director or a proposed dlrector of JBL as an Inducement to become, or to
qially as, a [*actor of JBL or to any of thr  persons otherwise for services rendered bythem
In cornection wRh the forma onor promotion of JBL orthe offer of -EL Shares under this
Bidder's Stntement.

The Directors of EL have the folow g relevant  teres* h -EL Sh,es (eRher held d ectly or
held by entities controled by them) at the date of this Bidder's Statement:

John McAulHe
Ross Pat;ane

Stuart McAulife

896,000
87,500
5A95,000

3.6896
0.3696
22.9796

JBL revlews s eclnve remunerauon and other terms of emp ,ment anilly (t ough a
remuneration co<11111ttee / hav g regard to performance relevant comparative hformation and
Independent expert advice. kt. :4. packages are set at levels that are Intended to attract
and retmh Eficillves capable of Mnaging JBCs operations. Remuneration and other terms of
employment for the managing dlrector and certain other senior woecutives are formalsed h
service agreements. Incent*e-based remisteration packages Ihked to personal and corporate
key performance Indlcatorn are h place for each expir,Ove.

Ttma hceri ves are sDuctured to algn mfilrOve reward wRh the achlevemert of s:rategic
objecoves and the creation of shareholder vakle. The personal and corporate key perforrnince
Indbtors and other Arget, for each e cut ve are rev wed at  ast milly to ensure that they
remain relevmt and appropda  and iiuy agree to vary the stated Indicators or  rgets to
ensure that the short term rewards and lang term rewards offered to each e,oecut ve hcent vise
performance and achievement that are consistent with JBL's goals and objec:Oves. A significant
portion of the Ince,Cve ptan Is provided by way of JBL Shares through a deferred employee share
pAn whkh seeks to aIg n esceak ve performance wRh shareholders' literests. JBL's remuneration
policy Is designed to align rrunagement, and therefore JBL's performance with shareholder
wealth.
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(a)

(b)

Insurance and hde,Tnly arrangements are h place for officers of JBL Tothe -a=t perm»,1
by k,w, EL hde,n,Imes every person who Is or has been an omcer against

my lablity to any person (other than JBL, rek,ted entities or a major shareholder)
Ilarred while acting In that capacity and good faith; and

costs and expenses Incurred by that person h thatcapady h succe=fully defendhg
legal proceedings and anctry matters.

For this purpri bfficer' means any [*Arinr or KArrebry of JeL or any suhddlary of JBL Under
the terms of the Inde Ity, JBL must mahtmin Indenin   surance ooverage for a period of
seven years after the offlcer held their posRIon In JBL and allow the officer access to certah
records after ceashg to hold office In JBL for a period of seven yeara

McCulough Robertion has rincl as legal adviser to JBL h reition to the Offer. »ci,lough
Robertion Is entRIed to recuve profe=lonal fees on a normal basis

1113 Explry dite

No JBL Shares wll be Issued on the basis of the Offer contalned In this Bidder's Ratement after
the date that Is 13 months afber the dab of this Bidder's 2, Binent.

1114 Other n.lb.4.1 Information

Bocept as set out elsewhere In this Biddets Ratement, there 18 no other I nformation that ls:

(a) materil to the makng of a dedslon by a HML Shareholderv,hether or not to accept an
OfTer; and

(b) Igiown to JBL,

and has not previously been d1scir 1 to HML Sh,eholders.
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13 Definitions and Interpret,tion

13.1 D#nldons

Inthls Bidder's Ratement
Tum
Aocep ..Form

Announcement Dite

Anc

il.../.te.

A¤ Udig Ruks

ASX Sett ,nent Opefit tg .1*

mID

Dibltion
means the form of ai,£,itmnce and transls
accompanying this Bidder's Ratement.

means 10 September 2018, bebg the date Of
announcement of the Offer.
means the Austrahn Secid:1m and
Inve nerlts Co,11,Tilsslon.

In the contact of a body corporate kh:deS;
(a)

(b)

(C)

(d)

a d #inr,  retary and shareholder
of the body corporate;
a body corporate that Is a Related
Body Corporwte',
a d ector, secretmry and shareholder
of that Related Body Corporate;
the trustee of any trust under which
the persons descrl,ed In clauses (a),
(b) and (c) or any of them, may
bm lt;

(e) any person who Is a related party for
the puposes of section 228
Corporations Act; and

C In the partlcubr matter to which the
assodate reference relates, any
pernon orpernons MIhi,hom the
body corporate:
(D Is actlig or proposes to act In

concert; or
(I) Is or proposes to become

assodated,
whether fonimly or lnfor ly.
means AS)( L Red ACN 008 624 691 or the
securities mochange operated by It (as the
case requlrm).
means the Listing Rules of AS)( and any other
rules of ASX whlch are applicable, each as
amended orreplaced from UTie to time,
socept to the extent of ally express writen
wah,er by AS(.

means the settlement rules of AS)( Se ement
Pty L nItad (ABN 49 008 504 5321 the body
v,hlch adrnlril mrs the CHESS system In
Australa), a copy of which Is avalable at
wiviv.=c.com.au.

means Benjamin Hornlgold L-kn ed ACN 614
854045.
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Tim
ald Imtl B M in AF.Ii,ent

lamment

'rolmar

aims

CHI Holding

Competing Propoil

Controllng Particlp,nt

Corpornnons Ad

Defeating Condmon

D e-rs

Foilgn Shareho er

am

OSTAct

HML

HML Board

HML Directors

HML Group

HML Options

HML Shareho er
HMLShares

I=ue'Spomored Ho'Ing

0/bltion
means theagreement betiveen JBL and HML
dated 10 September 2018 documer g JBL's
proposal to make a takeover bid to acquire all
the HML Shares.

means this docune114 bdig the statemert of
JeL under part 6.5 dMslon 2 ...Act
re thg to the OfTer.
means a person who Is a share broker and a
pctidpant h (}IESS.

means a buslness day as defined h the
listing Rules.

means the Clearing House Electronic
Subregls er Systaia which provides for
elec onk share transfer h Australa.
meansaholdIng of HML Shares on Be CHESS
subreglster of HML
means a prop,wal for a takeover bid, scheme
of arrangement or other corporate transaction
hvolv g HML or HML Shares that would
compete wRh the Offer ormean thata
Defeating Cond lon woid not be fulflled.
means the Broker or Non-Broker Partldpant
who Is dilgnated as the controling
partlcipart for shares h a (}less Holdhg
under the ASX Sett mert Operating Rules

means Co,po,Mfons Act2001 (ah).
means each of the cond lons of the Offer set
out In Schedule 2.
means the directors of -EL
means a HML Shareholder whose address on
the HMLshare reglster Is In a jurisdiction
other than Austral la or Its external territories
or New Zealand.
has the meaning It has h the GST Act.

means the A A*w 72 r34*em (W and
Ser,*25 72, Act 1999 (ah).
means the tiot company, Henry Morgan
L- ed ACN 602 041770.
means the board of directors of HML

means the airrent directors of HML

means HML and each of b Subsldbrles.
means options over unissued HML Shares
meansa registered holder of HML Shares.
means fully paid ordinary shares In the capital
of HML
meama holding of HML Shares on HML's
Issuer sponsored subregl er.
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Tim
3.L

18 Fhanchl Group

JBL Group
JaL Share

Ma ar 1 Adver,e Change

0/bltion
means the bidder, John Brldgeman Urnlted
A04 603 477185.

means JB Rnandal Group Pty Lid ACN 613
592135

means JBL and each of Rs Subsidiaries.

means a fuly pald ord ary share *the
caplbl of JBL
means:

(b)

(a) any niel/r, eveit or drcum-noe
whkh happens, Is amiounced or
becomes known to JBL or HML after
the date of this docunent,vhlch

(IndMduilly or when aggregated with
all thiER Inatters, e nts or
drasnstances) has resulted h or Is
licely to rmuIt the value of
consolidated net assed of the JBL
Goup or the HML (Doup be g
reduced by at least 2096 against v,hat
 eywould have been bit for #,e
matters, eventE or dra,nstances; or
JBL or HML becomes mvare, prior to
theend of the Offer Period, that JBL
or HML has breached Its conthuous
dkclosure oblgations under the PEX
LIst g Rules or AS)( Usting Rules (as
applicable) and, had a reasonable
b der or target h slmlhr
drasnstances to JBL or HML known
of the Information gMng rise to such
breach prior tothe Announcement
Da* R wouW have resubd h uiat
reasonable bidder offerng Ims
Conskleration or greater
Consideration under the Takeover Bid,

but does not Inch:de:

(C)

(d)

(a) any rr er, event or drcurnstance
a Ing fromchanges h econonk or
buslness conditions which Impact on
HML and Is oompettors ha s lar
minner;

(b) any change In tax tion rates or
t tion Ims which Impact on HML
and b competRors ha slmlar
minner,
any change h accounting policy
requked by 11!w;
any change occurring d ectly or
Ind ectly as a result of any matter,
event or drcur™brice required by the
Bid Irnplemer lon Agreement, the
Proposal or the transactions
contemphted by thern; or
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Tim

Malierbl Ailverse Elka

Merged Group

IIAV
NomInee

Non-Sroks P.rtk.nt

.gu,thg "Uk.

NrA
Offer or Offers

Offer Conam-n

Offer Perbid

OfferTII

pled 0©currence

0/bltion
(e) any mmu, eve  or drcum-noe

which has been disclosed prior to
89ecutlon of the Bid Imple,nentmtion
Agreemn or whkh b approved In
writing by the other party.

Are on toany ment or series or eventE
means thatthe eventalone or event]; h
aggregate wodd or would be lloely to hipact
(directly or Indirectly) upon the financial
position of the HML Group by an amount
equal to or greater than ten percent of the
consold*ed net assets of the HML Group as
at 30 June 2018.

means JeL and each of Rs Subsidiaries
(hckldhg the HML Group) *v#Ich wil exist as
a result of the Mkeover bid as cons,Ruted by
the OfFer, should the takaover proceed to Rs
condisic)n.

means netasset v.be.
means an entity to be appointed by JBL after
the date of this Bidder's Statement with the
prior approval of ASK:.
means a non-broker partldpant under the ASX
Settlemert Operatlig Rules.

means the Pbtional Stock Exchange of
Australa ABN 11000 902 063.

means the Usting Rules of Na and any other
rules of AS)( which are applicable, each as
amended orreplaced from Wrie to time,
Eocept to the extent of any eXpress written
w,Wer by NE.
means net Mnglble a=,FA.

means the offer by JBL on the Offer Tems to
acquire HML Shares referred to In section 2 of
this Bidder's Statement.

means 0.95 JBL Shares for each HML Share
you -m.
means the period co,Tmendng on 6
November 2018 and endhg at 7.00pm
(Sydney time) on 7 December 2018, or any
hter date to which the OfFer Is extended.
means the terms of the Offer setoutln
Schedule 1 to this Bidder's Sh,teme .
means:
(a) (conver,lon) HML or EL converts

allorany of Rs shares Irto a larger or
smiller number of shares;

(b) (reduction of,hare =phD HML
or JBL resohes to reduce Rs share
captal h any wir,

(c) (buy-beck) HML or JBU
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Tim

(d)

0/bltion
(1)

(11)

enters Into a buy-back
agreement; or
resolves to approve the ter,TE
of a burback agreement
under the Corporations Act

which Is not an on-marioet b
or ls not h pke at the Wrie of this
Agr=rie,it,
(dlitrl„ilion) HML or JBL makes or
dif:bares, or announces an Ir*ention to
make or dariare, any dls:]lbution
(whether by dMdend, wpltal
reduction or othervise and v#hether In
cash or In spede);

(e) (1=uhg.hares or oplons) a
member of the HML (Doup:
(1) Issues shares;
(I) granb an opuon ovef Its

shares; or
(ID agrees to make an b,wi  of

shares or grant an option over
ms shan/s,

h each c==R to a person outside the
HML Group;
(Ii„mir les or other -#men.)
a member of the HML Goup or JBL
Goup:
CD Issues sea,Ries or other

Instn,nentE cor,vertble Into
shares or debt securRIes; or
agrees to Issue secur les or
other  strtsnent]; convertl, 
Into shares ordebt sea, es,

h each cma to a person outside the
HML Goup or JBL Goup and such
adion wouk! have a Hub lly
adverse hpact ontheother party's
posmon under the Offer;

(g) (coll.".#lon) a rr=nt.f of the
HML Group or JBL Group adopA a
new cons,Rution or mod les or
repeals Rs constmition ora provision

(h) (dlil=,ib) a member of the HML
Group or JBL Group disposes, or
agrees to dispose of, the whole ora
substantial part of Rs busliess or
property

(D (acqul,Rlons, dbpoomIs or
.nders) a member of the HML
Group or JBL Group:
(1) acquires or dhpne, Of;
(I) agrees to acquire or dispose

of; or
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Tim

(k)

(m)

0/bltion
(11) ofrss, proposm; announces a

bid or tenders for,
any bus less, asset (e,ock,ding stock
In the no„inl course of busliess),
literest h a joi/ viNg entRy or
undertakhg, the value of vhkh
soceeds $5 milon;

) (Encumhrnnces) a merrfer of the
HML Group or JBL Goup creates any
Enainbrance overthe whole ora
subs:nntial part of Its busliess or
property (other than h the ordln=y
course of business and other than a
Ilen w ch arhes by operation of hw
or legls tion Bearing an obligation
notyetdue and consistent wRh past
practice);
(Iploymellt Irrnnglill-b) a
member of the HML Goup or JBL
Goup:
(I) rrlter/'lly /1:reases the

remuneration of, or othenvIse
vides me employment
arrangemerts with, any of Its
directors or employees; or

(ID accelerates the right]; of any
of b directors or employees
to compensation or benems
of any Idnd,

other than Inthe ordhary coui of
buslness or as a result of contracted
arringements that are for¥=IdAnt WRh
past practice and In effect at the date
of the Bid Implement tion
Agr=riefit,

( (termktation or retention
payment) a member of the HML
Group or JBL Goup pays oragrees
to pay any of Rs dlectors or
mpeesaterm- orrete on
payment (othenvIse than as requ ed
by an existing contract which, atthe
date of the Bid Irnplerner ation
Agreemeft, Is h pkice and has been
dkdogd to JBL or HML);
(commitment,Ind, be
a member of the HML Goup or JBL
Goup:
(D enters Into or agrees toenter

Into any Material Contract
(I) term ates or amends h a

mater l Inner any Material
Contract;
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Tim 0/bltion
(11) walves any  terlal thld

party defauIt of a Materk,1
Contract; or

(Iv) accepts as a se emert or
compromise of a mateml
matter relating to a Materk,I
Con act, Ims than the ful
compensation due to HML or
JBL ora Subsidiry of HML or
JBL

and such action would Ave a
mater ly advene  npact onthe
other party's posRIon under the Offer;

(n) (niiandal arrnngement,) a
member of the HML Group or JBL
Group amends (or agrees to amend)
Inany materk,1 respect any
arrmgement vith Rs flnancil
advisers In respect of the trmsactions
contemphted by the Bid
ImpleNTmtmtion Aor=TI *i

(o) (ciphl =<pendlture) a me,rter of
the HML Goup or JBL (Doup
undertakes or agrs¥¥: to undertake
caphl expendRIKe In woce= of $5
rrllon h aggregate;

(p) (In,ohenc,) an Insolvency Evert
occis h respect of any member of
the HML Group or JBL Group;

(q) (f landal k & '6..' .G oduding
trade debtors h the ordinary course
of business, a member of the HML
Group or JBL Group provides financial
accof,modatlon (ITespedve of wliat
form of Finandal Indebtedness that
acco,Tinodatlon taka) h excess of
$10 mllon, Ind such actkn woukl
have a nuterk,1 adverse Impact onthe
other party's posRion under the OfFer;

(r) C/'re,ch of 'Ii¥) a member of the
HML Group or JBL Group takes or
ornIA to taka action which resubha
breach of haw material toamember
of the HML Goup or JBL Goup;

(s) (a©counting polky) a merr er of
the HML Group or JBL Group changes
any accounting polcy applied by them
to report the  11nandal position; or

(t) (t= kbilly) HML or JBL or any
other member of the HML Goup or
JBL Group does anythhg that resuls
In a taxable gah for the HML Group
or -EL Group by either causIN a
Subsidiry tocease behg amember
of the HML Goup or JBL Goup or
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Tim

Pro Forma lahnce Sheet

Reg.er.ta
*ul.'244'llic,

Regubtory Approv,b

Righti

Sub,Mlar 

Supe or Propo=1

(a)

(b)

(C)

0/bltion
causing the HML Group or JBL Group
tocease bdig a Consolidated Group,

bt a Prescrl,ed Ocamence does not Incklde:
an Issue of HML Shares or JBL Shares
on exerdse of an option that had
been granted on or before the date Of
the Bid Imp me,ta#on Agreement;
any maw nquked b be done or
brought about by HML or JBL under
the Bid Irnplerner ation Agreement or
which Is co emplated by the
Proposali or
any other nutter, the dert.king of
which JBLand HML has appro¥ed h
writing.

means Ae pro fon,= conimned bahnce sheet
of the Merged Group referred to In section 73
of this Bidder's S ,teme. .

means 1 November 2018.

(a)
(b)

means a government or gover entml/ set
governmerbl, adrn Istrat ve, fiscal or judicial
body, department, cor,„Ission, althority,
t]*,l aL agency or ei,yv,hether foreign,
federal, Mte, terrtorial or localand forthese
plrposes Inck,des AS)(, NS)( and N=!r.

means the al*horlsat<ons, consent ,
e!,oemptions, modifications and approvals as
nuy be reqdred from any Regdatog Agency
(hcklclhg ASIC, PE)(and ASX) to enable the
p=ty to perform It]; obligations under the Bid
Imphi.* *r=Tmt and Aphnent
the Offer under the applicable Imv.

means al accretions, rig hts or beneflb of
whatever kind ittx ng to or ading from
HML Shares directly or Indirectly after the
date of this Bidder's Statement Including,
wRhout Imlation, all dMdends or other
disblbutions and al rights to receive any
d Mdends orother dist]*31*lons, or to receive
orsubscrlbe for shares, stock unb, notes
bonds, opdons or other vr:Ure q drb,red,
paid or made by HML or any of Im
Subsidiaries
has *emeadng ghen to uiatterm by
section 9 Corporations Act.

means a Compethg Proposal that:
Is admaIN proposed or offered; and
In the de ermination ofthe HML
Board, acAng reasonabN and In good
faRhand satisfying b fidudary and
statutory duties (on advice from It];
nnandal and kgal advhlys):
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(a)

(b)

(C)

(d)

(e)

Tim

Tirgees Stmlii,Ii:,It

Volng Directii

nVAP

13.2 I

0/bltion
(D wodd be lkely to be compIded

subs nllaly 41 accordance wRh
b terms; =Id

(I) If completion of that Compeaw
Proposal occlrred, R would result
In a transaction more favourable
to HML Shareholders than the
Offer; and

(1 that i -i- . -i, has been
corrmunlcated by witten notice
to JBLand JBL has notmatched
or bettered the Compe g
Proponal wlthh bvo Business
Days of receipt of that notice.

means the targees statemeit, to be prepared
by HML In response to this Bidder's
Stlitement
means those HML [*actors Ilsid h
section 12.7.

means Be volline weigh ed .ernge pdoe of
asecurRy.

In this Bidder's Statement; unless the conted othenvise requlrfs

(h)

headligs are for convenience and do not affect the Interpretation;

words or phrases dined In the Corporations Act have the same meanhg In this Target's
*mirmiti

a reference to a section Is a reference to a section of this Bidder's Statement;

a shgular word Indudes the plural and vice versa;

I a word or phrise b defined, Rs other grari,11,11Il forms have a corresponding
meanhg;

a reference to a person Indudes a corporation, trust, partnership, unincorporated body,
gove.11.11ent and  cal authodty oragency, orother entRy whether or not It comprises a
separate legal ently;

(g) a reference to legislation or to a provislon of legislation ( ck,dhg subordlnate legislation)
Is to that leg Idatlon as amended, re€nacted or repked, and Inck,des any subordinate
leglsitlon Issued under R;

a reference m y' or Polht Is to Austrahn cu ency,
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14 Approval of Blddets Statement

The copy of this Bidder's Statement that Is to be lodged with ASIC has been approved bya
unmlmous rpdution nalm• d by the [)4„*nrs of JBL on 31 October 2018.

Signed by John McAulrfe, Chairman of JBL, under section 351 Corporations Act

John M€Aulffe
aihin
john Brldgeman Lhnlted
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Schedule 1
Terms of the Offer

(a)

(b)

Offer

1.1 JBL offers, to each holder of HML Shares at 7.00pm (Sydney t*ne) on the Register Date, to
acquire al of your HMLShares together wRh allthe Rights attaching tothem on the terms set
of h this Schedule 1. This Offer extends to any person who Is able during the Offer Period to
glve good title to HML Shares and has notalready acceptec an Offer forthose HML Shares.

1.2 This OfFer extends to all HML Sh,es that:

exist at the Register Date; and

that are Issued dwing the period from the Register Date to the end of the Offer Period
due to the conversion of, or woerdse of the rights attiched to, any sear les which
confer onthe holder the right to have HML Shares Issued tothem.

1.3 By accepthg this Offer, you ulderta|Ge to transfer to -EL riot only the HML Shares to which the
Offer relates butalso allthe Rights attached to the HML Shares.

1.4 JBL Shares Issued under this Offer wil rank eqlmlly In all respects with JBL Shares on Issue at the
Register Date.

1.5 Thls OfTer Is dated 6 November 2018.

Ofkr Conildndon

2.1 Subject to dause 2.2 of this Schedule 1, the consideration under the Offer Consideration Is 0.95
JBL Shares foreach HML Share youown.

Fore  Shareho/ders

2.2 If at the time this Offer Is rriade to youi youarea Foreign Shareholder and JeL does notmake a
dirminamn under section 12.10, you wil riot be entRIed to recek JBL Shares as consideration
foryour HML Shares. Instead, you wil recelve acash amourt calcuhted under dause 53 of this
Schedule 1.

Frm„'10"=/ . -,q.'. - - i

2.3 If you acce,* the Offer and are e Rled to receive a fraction of a JBL Share, the number of JBL
Shares you are entitled to under this Offer Is rounded up to the next whole number of JBL Shares
If It Is 0.5 or more, and rounded down to the nearest whole nisnber f It Is Ims than 0.5. N you
are entltled to a fraction of a cent, that fraction Is rounded tothe nearest cent on thesame basis.
If JBL reasonably believes that you have rrmnipulated your holding of HML Shares to take
advauge of roundIng up, then any fractional entltlemert Is aggregated or rounded down to the
next whole number of JeL Shares

Ofkr P lod

The Offer %vii remain open for accept=ice duNig the period corTmendng on 6 November 2018,
and endhg at 7.00pm (Sydney t ne) on 7 December 2018, unless It Is wlthdrmvn or py™nded
under the Corporat ons Act
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How toaccept this Offer

Al of your holding

4.1 This Offer Is for al of your HML Shares.

Aoceptmnce proced„re for HML SharchoMers

4.2 The accephnce probed ure Wl depend on whether your HML Shares,e In a CHESS Holding or
an Issuer Sponsored Holding.

If you hold your HML Shares In I CH= Holding

4.3 You must comply with the AS)( Settiemeit Operating Rules.

4.4 N you area sponsored CHESS holder of HML Shares, to accept the Offer you must:

(a) li truct your Controlhg Partldpant to Initiate acceptance of the Offer on your behalf
under Rule 14.14 of the ASX Settlement Operating Rules;

(b) complete, sign and send the accompan*g Acce,*ance Form directly to your stockbroker
or Cortroling Partldpant; or

(c) complete and sign the Accer#Ince Fbrmand mal ordelver Rtotheaddress belOW and
authorlse JB[-to Instruct your Corivolhg Participant to Initiate acce,*arica of the Offer on
your behalf;

before theend of the Offer Period.

If you hold your HML Shares In an I=uer Spon,ored Holdhg

4.5 N your HML Shares are 41 an T lier Sponsored Holding, then to ary,;it this Offer you rr•Mt
complete, sign and return the accompan*g Acce,*ance Form In accordance with the
Instructions on It and delver It or said R by post so that It Is recuved by JBL's share reglstry of
the Offer before the end of the Offer Period.

If youarea Brok„ora Non-Brok.,Par*Wpint

4.6 N you are a Broker or Non-Broker Partldpant, Inmate acce,*ance inder the requlremerts of the
AS)( S,tt nert Operating Rules before the end of the OfFer Period.

Mallng and dellviy addre==

4.7 The malhg and de[Nery addresses for completed Acce»nce Forms areas follows.

The Mihg addi k

Unk Madoet Services Milted
Henry Morgan Lknned (HML) Takeover
Locked Bag A14
Sydney South PGW 1235

4.8 Aternat*eiy you may delver the Acce,*ance Form and =ly assock,ted documents to:

Unk Madoet Services Milted
Henry Morgan Lknned (HML) Takeover
lA Homebush Bay Drtve
Rhodes NSW 2138
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(a)

(b)

4.9 A reply paid erivelope (not able to be used by HML Shareholders outside Australla) 16 enclosed for
yol, mmilnCe.

4.10

4.11

(a)

(b)

Acceln= Forn,

The Accept;ance Form which accompanles this Offer forms part of It The requirement]; on the
Ary, t;arica Form must be observed h accepting this Offer for your HML Shares

Power of //1/r/,4, dece=ed e//1/m

When accepting this Offer, you must also forward for Inspection:

(a) f the Acceptince Form 16 signed by an attorney, thepower of attorney; and

(b) f the Ary,ntance Form Is signed by the,as„rtor of a wll or the admhlstrator of the
estate of a deceased HML Shareholder, the relevant grant of probate or letters of
adrnlillstration.

When.cceptmnce b comphip

4.12 Accep#nce of this Offer wil not be complete urtl the completed Acce,*ance Form has been
received atone of the addresses set od h dause 4.7 above and the requkements of this dause
have been met, provided that:

-EL may In b sole discretion vnlve any or al of those requirements at =ly time; and

where those requIrementE ham been compl d w# for some but not al of your HML
Shares, JeL may, h Its sole discretion, deem your acceptance of this Offer complete In
respect of those HML Shares for which the requirements have been compled wRh but
not h respect of the remahder.

4.13 If your Ary,),tance Form Is returned by post R wl be takai as r•,*ed before theend of the
OfFer Period If the envelope h which RIssent Ispoarnarked before theend of the OfFer Period.

Payment of conilderation

When,- 1% M i n h p,Id

5.1 Subject to dauses 5.3 and 5.4 of this Schedule 1, you wil be paid the consideration you are
entitled to w hh one mon  of the Ater of.

thedate youaccept the Offer; and

the date the Offer becomes unconditional.

5.2 Inany evert,you wll be pald withh 21 days after the end of the Offer Period (assum g all
Wea* Cond lons are satisfied or wah,ed).

Payment» m For gn Shareho ers

5.3 0 you acce,* the Offer and you are a Foreign Shareholder and JeL does not make a
determination under section 12.10 of this Bidder's Sti,tement

(a) JBL wil arrange for the Issue tothe Nominee of thenumber of JBL 9,ares to which you
and al other Foreign Shareholders would have been entitled under the Offer but for
Ause 2.2 of this Schedule 1;

(b) JBL wil cause the Nominee to offer for sale the JBL Shares as soon as practicable, or
othenvise Inthemanner, attheprlce and on terms .are deiermlned by #ie Nom ee;
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(d)

(e)

(c) JBL wil Guse the Norr*lee topay to you the amout calallated under the following
formuk:

Npi  _--4- ·4 vak x Your 181 910re=i
Totm I Norrilitee -EL Sharm

v,here:

(11)

C Net Procee. of S.le means the amount which le received by the Norillee
upon the sale of all JBL Shares Under this dause 5.3 le= brokerage and other
sa le expenses,

Your JIL Shares means the number of JBL Shares which would, but for
dause 2.2 of this Schedule 1, have been allotted to you under the Offer,

Tolil Nomhee JIL Shares means the total number of JBL Shares allotted to
the Nominee under this c use 5.3;

you wil receive your share of the proceeds of this =le In Australin amency;

payment wil be made by cheque pos* m you atyour risk by ordinary mall at the
address provided on your Accept;ance Form; and

inder no dc fnceswl litert be pal onyour share of Be proceeds of this sale,
regardless of any delay In remming these proceeds toyou.

Whereaddmonal documen..re requl.d

5.4 Where the Acceptmnce Form requ es add lonal documer,13 to be gin wRh your acce:*ance
(such = a power of attomeyl If the documenb are g ven:

(a)

CD

wRhyour acceptance, JBL wil provkle the consideration h accordance wRh da[  5.1 of
this Schedule 1;

(b) after acce,*ance and before theend of the Offer Period and the Offs Is subject to a
Defeatlig Condition at the Wne that JBL Is g ven the docisnentE, JBL wil provide the
consideration by the end of whichever period ends earlier.

withh one month after the contract resu ng from your accept;ance of the Offer
becomes uncond onal; and

(1) 21 days after theend of the OfFer Period;

(c) after acce,*ance and before theend of the Offer Period and the Offer Is uncond lonal at
the time that JBL Is gin the docurne,14 JBL wl provide the consideration bytheend of
whichever period ends earier:

CD one month after JBL Is gMen the doasnent; and

21 days after theend of the Offer Period; or

(d) after the end of the Offer Period, JBL wll provide the consideration withh 21 days after
the documer,13 are gin, but If at the t ne JBL Is g ven the doasner,13, the contract
resulting from yols accept=ice of the Offer Is stll subject to one or more of the
Defeating Condklons, JBL wil provide the consideration within 21 days after that contract
becomes unconditional.

5.5 11 you do not glve JBLthe required additional documentE wRhIn one month after the end of the
Offer Period, JBL may, In Its sole discretion, resd,d the contract resulting from your acce,*ance
of the OfFer.
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(a)

(b)

(C)

(a)

(b)

Where JIL.entR toiny light.

5.6 N JBL becomes entitled to any Rights on accept]Ince of this Offer, you must glve JBL all
documerts that JBL needs to glve JBL ttle tothose Rights N you do not glve those doasnents
to JBL, or Ifyou have received the benefR of those Rights, JBL wlI deduct from the consideration
othenvise due to you the amoint (or vah:e, as r,--inably =,-0,1 by JBL) of those Rights.

Payment 00 be maled by cheque

5.7 Paymert of the cash amount to which you are enttled %vii be rrplled by cheque (or othenvise as
agreed by JeL) In Australhn arrency. Cheques wl I be sent to the address on the Acceptance
Form by pre-paid ordinary mal or, fyou havean overseas address, by pre-paid alrnull.

Cle,r,nces for off,hore re,Ident,

5.8 If, at the t*ne of accel*ance of this Offer, you are resident In or of a place outside Australa, you
wlI not be entitled to recelve any consideration under this Offer urtl al requIBRe althorltles or
dearances of the Reserve Bank of Aus:ralk (whether under the an#*7 87897 £**ange
Reg Uons 1959 (ah) or othenvise), or of the Australan Taxation Office, have been obtalned.

Condwom 41.0"1

Con.bll

6.1 This Offer and thecontract that resub from accept nce of this Offer are subject to fulfl ent of
#78 Defeaung Cond ons

Nature of conditions

6.2 Each of the Defeating Condvons set out In each paragraph and subparagraph of Schedule 2:

constRt,tes and wil be construed as a separa* several and disalct condition;

Is a cond lon subsequent; and

ulti the exphtion of the Offer Period wil be for the beneft of JBL alone and rrny be
reled upon only by JBL.

Condgens apply to mu *le -ent,

6.3 Where an evert occurs that would mean at the time the ever  occurs a Defeallig Condition
would not be satisfled, each Defeating Cond lon affected bythateventbecomes bvo separate
condtions on Identical terms e !* that

one of them relates solely bothat event; and

the other spedfically adudes that event

6.4 JBL niay dedare the Offer free under clause 6.5 from e her of those conditions wRhout declaring
It free fromtheother and may do so at d Herent t nes. ™sdause mayapply any n ber of
t es to a Defeating Cond lon (Induding a cond lon arising from a previous operation of this
clause).

Effect of br-ch or non-fulflhent

6.5 Thebreach or non-*1111 nent of any of the I)efeatlig Conditions does not prevent a convact
arising toacquIre your HML Shares resulting fromyour accep*nce of this Offer. N at the end of
the Offer Period, h respect of any Defeating Condvon:
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(a) JBL has notdedared the Offers (and they have not become) free from that Defeating
Condition; or

(b) that Defeatng Condition has notbeen satisfied,

all contracts resulting from the accept;ance of the Offers and al acceptances that have not
resubd In blndhg cor,tracts are void. In that case, JBL wil return the Acceptince Form together
with al documen* to the address shown Inthe Acce,*ance Form.

Im. may dedde Offer b he from all or any of the Ddeating Condlli ils

6.6 JBL rruy at any time at Rs sole discretion but In compl nce wRh section 650F and section 630(1)
Corporatlons Act, dedure the Offers free from al or any of the Defeathg Condions by wrmen
notice to HML not 1*er than seven days before theend of the Ofir Period.

Da  forg Ing nouce on d.*mof Defeating Cond"ions

6.7 The date for gMng a notice on the s: tus of the Defeating Cond lons as requlred by
section 630(1) Corporations Act Is the date seven days before theend of the Offer Period,
subject to variation wider section 630(2) Corporations Act If Ule Offer Period Is p,+ nded.

effect of acceptmnce

6.8 Once you have accepted this Offer, you %vii be unable to revoke your acceptmnce and the
contlact resuUng from your accephnce wil be blndhg On yOU, unleSS:

(a) by the end of the Offer Period, the Defeating Cond lons have not al been satisfled or
wa ved h which cm,; this Offer wil automatically term ate; and

(b) the drcuii nces set of h section 65OE Corporations Act apply.

6.9 By signing and returning the Acceptance Form, you will be deemed to have:

(a) rrevocably acce,*ec this Offer (and each variation of this Offer) In respect of all your
HML Shares desplm any difference bet*een that number and the number of HML Shares
shown Inthe Accept]Ince Formi

(b) rrevocably authorlsed JBL to alter the Acceptance Form on your beha/ by:

(1) Inserting correct details of your HML Shares;

(I) fling In any blanks remaining on the Accephnce Form; and

(ID rect Ing any errors In, and ombssions from  the Acceptance Form,

as may be rwimiry to make the Am,!itmnce Form a vald acc«ance of this Offer and
to enable registration of the transfer of your HML Shares to Eli

(c) reprp•*Ited and v,rranted to EL, as a condltion of the contract r ,Iting fromyour
acce,*ance of the OffBr, that at the Wne of acceptance and at the Wne of transfer to JBL:

(D

(11)

you hive paid to HML al amoumks which are due for payment foryour HML
Shares;

al of your HML Sh,es are fully paid and free fromall mortgages, charges, lens
and other encumbranoes of any nattire; and

you have full power and capadty to sell and transfer those HML Shares;
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CD

(e)

(g)

(k)

CD

(d) granted to JBL and each of Its Dlrectors power of attorney to sign any document or do
any thing on your behalf rw,•:gry to ca1 HML to hum a repl wnent share certificate
for those HML Shares;

agreed to:

CD doanyth g neoe=arytoratifyany adtiken orpurported to be talcen by JBL or
any of Rs Directors under the power of attorney granted by dause 6.9(d) of this
Schedule 1; =Id

(I) Inderrnify JBL and each of Its Directors Inrespect of that act

C from the time of acce*nce until the Offer has become unconditional, untl the earlier of
the w hdrawal of your accept;ance wider section 650E Corporations Actortheend of the
Offer Period, Irrevocably appointed EL or any nominee of JBL as your at orney to
scerdse al your powers and rights attaching to your HML Shares hduding ("thout
ImRation) to requlsltion, convene attend and vote at all general r™¥*Igs of HML or
appolnta proxy orproodes to attend and vote on yol, behaIf at that r™¥*Ig, where the
p=*IN or defeat of any rm=,lution before the rrip##Ing might adversely affect the
Ikelhood of the Offer behg successful and to do so In a,vay which would prevent that
effect arising;

on this Offer or any hkaover contract becom g wicondltional, Irrevocably appointed JBL
or any nomiriee of JBL as your attorney to scerdse al your powers and rights attaching
to your HML Shares IndudIng (wRholt Imitation):

C to requlsitlon, coi'vene, attend and vote at al general me/iligs of HML or
appolnt a proxy or proxies to attend and vote on your behalf at tha r™¥*ig;
and

(1) sign all documents and resokrtions re t g to your HMLShares, and generaly to
w,entmn al powers and right]; wh h you nuy have as a HML Shrehokler and
perform actions as may be appropr te to vestgood title h your HML Sh,es In
JBL;

(h) agreed that In woerdsing thepowers conferred by the power of attorney h dause 6.9(f)
of this Schedule 1, JBL Is eraled to act h the Interests of JBL;

agreed not to attend or vote h person atany general meeting of HML or to merclse or
purport to e,oerclse any of the powers conferred on JBL or b norr*tee In dause 6.9(f) of
this Schedule 1;

) agreed to accept the JBL Shares, to v,hlch you have become entitled by acce,*ance of
this Offer, subject to the constRItion of JBL and have authorlsed JBL to pke your name
onthereglster of members for those EL Sh,es; and

f your HMLShares are In a CHESS Holding and you sign and rettlm the Accennce
Formi  revocably authorlsed JBU

to  struct your Controlhg Partldpant to Initiate acceptance of this Offer foryour
HML Shares under the ASX Set ment Operating RUIeS; and

(1) to glve any other Iwistructions h relation to you HML Shares to you Controllng
Participant on your behalf under the sponsorship agreement bet*een you and
that Controllng Partldpant.

V/"1'drnml

6.10 JBL may woldraw unaccepted Offers at any Wne wRh the written consent of ASIC and subject to
the cond lons (If any) spedled In that consent.
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6.11

(a)

(b)

mrk#ion

JBL niay vary this Offer In accordance with the Corporations Act.

Acceplanc= by tril#/.m and nominees

Wli ma, accept nie Offer

7.1 During the Offer Period:

(a) any person who Is able to ghve good tRIe to a parcel of HML Shares may accept (If they
have not already accepted an offer Inthe formof this Offer) as If an offer on term;
Identical wRh this Offer has been made tothat pe,son; and

(b) any person whoholds one ormore parcels of HML Shares as trustee, nomlnee, or
othenvise on account of another person, rriay arr« as If a 8*.:„rate offer had  #-1
made In relation to:

(D each of thoee pareels; and

(I) any parcel they hold In their om, right

Holdhg Ihares

7.2 A person Is takal to hold HML Shares If the person ls, or Is entitled to be registered as, the
holder of those HML Shares.

Hold g,hares onbu or=Inoninee

7.3 A person Is  ken to hold HML Shares on trust for, as nominee for, oron account of, another
person If that person:

Is erttled to be registered asthe holder of HML Sh=·es; and

holds the In*rest Inthe HML Shares on trust for, as nom ee for, oron account of, that
other person.

Effecove acceptmnce

7.4 An acce,*ance ofan Offer under dause 7.1(b) of this Schedule 1 16 heffecthe UnleGS:

(a) the person who holds on account of another person, g Wes that other person written
notice stating that the HML Shares consist of a separate parcel; and

(b) the acceptance specifies the nunber of HML Shares In that parcel.

Nolte al accep nce

7.5 A notice under dause 7.*a) of this Schedule 1 must be made In wr g.

7.6 A pernon may, at the one time, acce,* for bvo or more parcels inder c use 7.6 of this
Schedule las If there had been a single offer for aseparate parcel consisting of those parcels.
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01/rman/1

Notices and other communlcations

8.1 Subject to the Corporations Act, a notice or other corTminlcation ghen by JBL to you In
connection wlththls Offer Is deemed to be d*gin If It Is h wrRIng and:

(b)

(a) Is deINered at your address asreoorded on the regishr of members of HML orthe
address shown h the Acceptmnce Form; and

Is sent by pre paid ordlnary mall, or h the nm. of an address o,hkle All*rala by pre-
paid alrmal, toyou at elher of thnni addra=:m.

Rettlrn of document»

8.2 m

(a)

10.1

10.2

103

10.4

this Offer Is wRhdrawn after your Am,!stance Form has been sent to JBL, but before It
has been received; or

(b) for any other magnn JBL does not acquk the HML Shares to which yols  rrnltince
Form relates

JBL wil despatch atyour rlskyour Acce,*ance Form together with al other docume,18 fonvarded
by you'

Costs and -, 4,

Ali cof and scpenses of the preparation, despatch and drculatlon of the Offers and al stanip
duty payable for a transfer of HML Shares for which Offers are accepted, wil be paid by JBL

Offldal quotation of JBL Shares

Subject to dause 1 of this Schedule 1, the JBL Shares offered by JBL as consideration under the
Offer wil rank eqilly with JBL Shares on I=Lie at the Register Date.

JBL has been adrr*ted to the offick,1 list of NS)( and shares of the sarne dam asthose to be
Issued as consideration under the Offer have been granted officil quotation by NS)(.

An applcatlon was made on the date of this Bidder's Ratement to NSX for the granting of officil
quoution of the JBL Shares to be Issued. However, offlcal quotation Is not granted al*omaticaly
on application.

Under section 625(3) Corporations Act, the Offer Is subject to a condition that application for
admission toguotation of the JBL Shares Issued under the Offer Is inade wRhh seven days after
the -rt of the Offer Period and permission for admission to quotation wil be grarted no later
than seven days after the end of the Offer Period. This cond lon may not be waNed.
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Schedule 2

(b)

(C)

(b)

(C)

Cond Wons of the Offer

The Offer and any contracts resukng from acce:*ance of the Offer are subject to fulflment of the
following conditions:

1 (MInhum,©cep:mnce) Before theend of the Offer Period, JBL has a Relevmt Interest In at
h.* 50.196(by number) of HML Shares.

2 (Regulat»r, App,ov, ) Before the end of the OfTer Period, the Regulatory Approvals are:

(a) granted, g ven, made or obtalned uncondlionally, or on the basis of condljons that
 npose only non-material requlemenm liddental to the approval or conseiti

remain In full force and effect; and

do not become subject to any notice, Indication or Intention to revoke suspend, res:lict,
modify or renew them.

3 (No re/latory action) Between the Announcement Dam and theend of the Offer Period:

(a) no prel  ary or Iial decision, order or direction Is Ide or Issued by any Regubtory
AlthorRy;

no action, proceedhg or kivestigation Is announced, co  or threa ned by any
Regulatory Althority, and

no applcation Is made to any Regubtory AuthorRy (other than by -EL or any A=„<11*8 of
EL),

whkh Is liGely to or purports or heatens to restrah, prohbR, Impede or othenvise adversely
affectthe making of the Offer, consideration of the Offer by HMI, the acquisition of the HML
Shares by -EL, the provision of HML Shares to 184 the rights of JBL h respect of HML and the
HML Shares, the rights of HML h resped JBL and the EL Shares or the continued operation of
the buslnesses of HML or Rs Subsidiaries or JBLand Rs Subsidiaries (other than any action or
dedslon by or application to ASIC or the Takeovers Panel h e)oerdle of the powers or dIscretions
conferred by the Corporations Act).

4 (No Pre,crlbed Occurrences) Between the Announceme,t Date and theend of the Offer
Period, there Is no occurrence of a Prescrbed Occurrence.

5 Ulo Malie hl Adverse Minge) Bet#een h Announce„ma Date and te end afh Oflh
Period, there 18 no occurrence of a Material Adverse Change.

6 (HML Options) Before the end of the Offer Period all of the HML Options are werdsed,
canceled or transferred to JBL or are the subject of agreeme,113 or arrangemer,5 entered Into
betiveen Jel and the relevant holder of the HML Options that wil cause the HML Options to be
canceled or transferred to JBL

7 Fld p•rty coment») Al other approvals of a thlrd party which JBL or HML determines acting
manonably are rwrp=wary to undertake and su •zfully complete the Offer are obtained.
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Schedule 3
Jel- announcements to NS)( slnce 1 July 2018

10 July 2018

12 July 2018

12 July 2018

20 Xlly 2018

6 August 2018

8 August 2018

13 Augut 2018

27 August 2018

27 August 2018

29 Augit 2018

10 September 2018

13 September 2018

14 September 2018

14 September 2018

17 Septernber 2018

18 Septernber 2018

18 Septernber 2018

19 Septernber 2018

19 September 2018

20 September 2018

20 September 2018

20 Septernber 2018

20 Septernber 2018

27 Septernber 2018

1 October 2018

1 October 2018

3 October 2018

11 October 2018

41999 NSX General Market DISCIOGue Other- JB Anaidal Group acquisition
Wdate
40140 NSX Section 205(3 Notice In221/Final [*ector s Interegb - Final Director s
Interests Notice - S Richardson

40140 NSX Section 205(3 Notice In al/Final [*ector s Interesb - Final Director s
Interests Notice - V Gordon

41999 NE@( General Madd Disdasure Other- Upd* on on-rrmrixt burback

40370 NED( On Market EkryBack - Update on on-market b
41999 Na General Market DISCIOGL,e Other - NS)( Rs/lewing The Update To
Or,Mad=t BurBadc

40370 NSX On Market BuyBack -On-market share burback update

40080 NSX Query - General Disdomre Query - 22 August 2018

40081 NSX Raponse tOQuery- Response tOGeneral DIGdOGL,e Query- 22 Aug
2018
40050 NSX Suspension from Omdal Quotmtion -Company sect, es suspended
from Omdal Quotation
40299 NI Takeover Other- JBL annouices scrip bids for HML and BHD
40370 NI On Marlit Ek,yBack -On-mariQet share burback update

40530 NSX Prellrninary/Final Statement - Prelrr*,ary Final Report

40051 NSX Reinstatement to Omcial Quotation - Re staternert to Omcial
Quot,110„

40030 NSX Trading Halt - Trading Halt

40370 NSX On Market Ek:yeack - Update on on-market burback

40030 NSX Trading Halt - Sear es Remah h Trading Halt

40370 NS( On Market Ek,yeack - Update on on-market burback

40031 NE Trading Hat Statils - Securities to remah under trading hat

41999 NED( General Market Disclosure Other - Buslness update
40370 NI On Marlit Ek,yBack -On-mariQet share burback update
40051 NSX Relnsintemert to Of,Ical Quotition - Relnstate,nert to Of,Ical
Quota110,1
40370 NSX On Market Bu,Back - On-market share burback update

40370 NSX On Market Ekiyeack - Update on on-market share burback

40030 NSX Tradhg Halt - Request for Trading Halt
40030 NI Trading Halt - Trading Hal - fulli to bdge Audlbd Arinual
FInandals - 30 June 2018
40050 NE Suspension from Offidal Quointion - Suspended - Failure to lodge
Audited Annual Flnandals - 30 June 2018
40299 Pla Talceover Other - Update on off-mariQst takeover bids
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11 October 2018
22 October 2018

22 October 2018

22 October 2018

23 October 2018

JBL announcement, to AS(  ce 1 July 2007

41999 NED( General Madd Disdosure Other - Co ry on market conditions
40510 Na Annual Report 2018 Annual Report

40051 Na Reinstatement to Omcial Quotmtion Relristatement to Omcial
Quotation AudRed Anniml Flnancil Staternerts for 30 June 2018 lodged

41999 NSX General Rirket Disdosure Other Caphl raluig update

40299 NED( Takeover Other Update on off-market takeover bids
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Schedule 4
Foreign Shareholders h Shgapore

This Bidder's Statement; Induding Rs schedules, any announcements made by HML and/or JBL In relauon
tothe Offefs (Offer Documen tion) and any other riuterlals relating tothe Offer and the HML Shares
and/or JBL Shares do not constitute a prospectus as defined h the SecurRIes and FL/1/86 Act, Chapter
289 of gigapore (SFA) and have not been, and wil not be, lodged or registered as a prospectus In
Sngapore wRh the Monetary AuthorRy of Shgapore. The Offer Documentation and any other documents
or materials h connection wRh the offer or sale, or Invitition for subscrlpuon Or pl/Chase, of JBL Shares,
 119 not be Issued, ckulated or distributed, nor  119 the JBL Shares be offered or sold, or be made the
subject of an hvhtion for subscription or pl,Chase, whether dkectly or Ind ectly, to perions In
gngapore other than: (1) an Institutional Investor' (as de ned In section 4*1) of the SH); (11) a Pelevant
person' (as denned In section 275(2) of the SFA); (11) persons plnuant to offers referred to h section
275(1A) of the SFA; or (W) or pursuant to and In accordance wRh, the cond lons of any other applcable
provtions of UB SFA

In ar™}ting the Offer Documentz,tion, you are (I) an Institutional Inv,0,2nr' (as defined h «,0-,-1 wl 4/(4
the SFA); (1) a ¥elevart person' (as defined In section 275(2) of the SFA) or (ID persons pursuant to
offers referred to h sedlon 275(1A) of the SFA and agree to be bouid by the Iht tions and restrictions
descrl,ed herein. Intheeventthatyou are notan Ir,vestor falhg within any of the categories setout
above, please rettrn this doarnent Irrmeditely. You may not fon¥ard or drculate the Offer
Docume,1#Ron to any other person In Singapore.

Youshoukl note thatany offer contalned h the Offer Doalmentation 16 subject to rsale restrictions and,
If you accept such offer, you shall not be able to rruke any subsequert sale h Shgapore, orany offer of
such subsequmt sale In Singapore, of the JBL Shares unless such sale or offer h Rigapore Is made h
accordance with Part Xm Division (1) SubdMsion (4) of the Shi As such, Investors are advised to
acqualnt thernse ves wRh the SFA provisions relating to resale resbictions In Singapore and comply
accord hgly. In particular, where the offer has been accepted by a relevant person (as defined In
section 275(2) of the SH), such rele¥art person shal not be able to make my offer and subsequent
sale of the JBL Shares In Singapore unless R Is to (D an InstRttional hvesmr (as def led In section
*(1) of the SFAX (1) another relevar  person (as def led In section 275(2) of the SFA) or (ID any
pernon pursua  to an offer referred 10 In sec¤on 275( lA) of the SEA.

Where the offer has been accepted by a relevart person whlth li (a) a corporatkin (whkdh li not an
accredited Investor (as deflned h section 275(2) of the SFA)) and the sole bus ess of which Istohold

livestment  and the ent e share captal of w ch Is owned byone ormore Indh,klua  each of whom b
an accredRed Irn stor; or (b) a trust (where the trustee Is not an accredlted  vestor) whose sole
purpose Is to hold Investments and each benefic ry of the trust Is an IndMdual who Isan accredRed
livestor, seclr les of that corporation or the benefidaites' rights and hterest (howsoever described) h
that trust shal not be transfBrred withh sk morths after that corporation or that trust has acqulred the
securRIes pl,suant to an offer made under section 275 of the SFA esoce:* to an InstRutlonal In vastor (as
def led h section 4 (1) of the SF*) or to a releva/ person (as defined In section 275(2) of the SFA),
or to any perBon purmwit to an offer referred to In seclon 275( lA) of the SFA; or where no
consideration Is or wll be ghven for the transfer; or where the transfer Is by operation of bw; or as
spedled In Section 276(7) of the SH; or as spedfled h Reguk,tion 32 of the Securities and Futures
(Offers of Investments) (Shares and Debertures) Reguitions 2005 of Singapore.

Nothing h the Offer , • .: ,· n and any other document or nunedal h conpi,*,n with the offer or
HML Shares and/or JBL Shares constRutes, or may notbeused h connection with, an offer of securRIes
or solcRatlon h any juisdictlon where such an offer or sollcRatlon Is not authortzed or Is unlawful.
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Corporate directory
Comp=,v
John Brldgman Urri•m,1
Level 9,123 Eagle Street
BRISBANE QLD 4000
+61 1300 108 495
vmw.johibridg€man.oom.au

Dhcl»rs
Mr John McAulffe Chal.imn
Mr Stimrt McALIme Managing [*ector
Mr Ross Patane Non-Ececut*e Director

40 .Mers
McCulough Robertson Lawyers
Level 11
Central Piza TWo
66 Eag le Street
BRISBAPE QLD 4000
+61 7 3233 8888
www.mcculough.com.au

I.re4.1
Unk M,ket Services Urnlted

Led 21, 10 Eagle Xreet
BRISBANE QLD 4000
+61 SOO 554 474
Wbviv.Ihkmarket=vices,comau
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ACN 603 477 186

John Bridgimm Uman

JOHN.BRIDGEMAN
LIM::1!6

SAMP ENAME 1
SAMPLE NAME 2
<SAMPLE A/C>
SAMPLE ADDRESS 1
SAMPLE ADOPESS 2

LINKC 

: 1**  Id,nmalon laimber: * X12:34%'aYS
11,Ny Itor*n Unlt,d (Hill)Sh  66.106.Vn

111.1. m bpon,u'Wilil.,i,Fallid#"m

COUROLLING PARTICFAINS NAR
· - ham Primd *4IP

I ucarilylgnindlnnul1myoulbidigilidtolll In dyol, H,Ily Main Utrgtid (HIL*Sh,=.

To =Gept the Of*)lou m,y slths.

• Agi ancirtnit)w,Acc®tz,ce R,ml if N*Fkl c,lcolitBotjal=Cont/Ing P,ticlp ton)41/behaltmdrila![yolrins:tzlong.
It,xr Cor,Dullng PNOGIpit¢as' on,xr ImingligrHESS ,1,41911»0 :Dn*11 11014'.

Sol. Dhck*& 501.Colr*my S.cr.2,4

REGISTRY USE ONLY

11
HIN

11

5.0-*01-Mt..

Broker PID Holding

DI r.ctor

HMLTTI«)002 I

A

T.1®lion. Nlm,bt

p.r,01*)
Un™d (111114 51,8,10 the con,Ic rilon ®adled In the 0111, md on the *m, ind condions d the 01# m, Iet 01¢ In the

Sh,ehold/3 Unma,0
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Further Important Instructions
Your Herry Morgan Udbd (HML) Share; are In a CHESS Holding, p do not need to complete and mtirn this Accephnce Form b
the regidy to accept the Ofkr. You can indeed contact pr Contoling P,licipant and ins uct them to accept the Ofier on  ur
behilf In sumcient Bme before the end d the OMer Perlod b enable yolr Contoling P,Icipant lo give effect to your acceptance d
the Oflar on CHESS doing busin866 hous. Ifpi decide b use this Acceptance Form to authorise us b contact pr Conklling
Pslicipant on Br behalt folo# the Inshictions belo,v. You sholld 40# Unk Miket Services Umited ('Unk") sumcient timefor the
dellvery d the Acceptance Form to yolr Con Ing Pdclpant on pr behalf. Neither John Bridgemm Umli,d, nor Unk Il be
reeponslle for any delays Inclmd b, this prOC065.

Flease refer to the BIdders Stalome,t dalad 31 October 2018 nlch accompanli thls Accepti,we Fom. Tems : I . In the
 dder'; Stabmentand Mve the game meaning In hs Acceptance Fom.

  • Please check the front pip to ensie that your name and adches are correct I Incopect,¢| copect A 

detals and Inllal the amen( entE. Amen( ents b Pr name or addess can only beproce;Geol Ing  P ticipant

• Minot,yourconslderation vi belssuedln the  86 as the,appe, the Horny Morgan Umlted(  

  • Mea= ign this A=pti,160 Fom In the 0. ford,)atu*) seto  Bgo and In accor-ze *rthefolovdng instrucions:

- Joint Shareholdei lf )04rHmy Morgm Umted (}iMI  In   moreth,  , ill of
those persons must sign this Acceptance Farn.   Vi

- Co,poration  This Acceptance Form must be Ni  eitherkdi  or a #**Mly secretsy.
Alternal,ely, where the company has a sole ..im<Bnua   CorporaUors Kthere is nocompany
secret,Ny, or *09 the Ele *ector le *so the#Iipl Iod< that drxfor may elgn,10- All0malvely, a
ddy appolded allorney mly sign.

- Powari of attorney: If Ims ned un ,mvwd #uney, pleme attach acertmed cop, dthe
povier of attorney to this Acceptance retu § s Acceptance Form Is signed under Power d
Atlorney, the atiorney ded Bres thai of re,08@  Pomr dAtiorne,.

- Dices=d Ellitec mosculors alg#*is Acceptance Form When you retun this
Accep nce Forri  h tt lo a letters of a(*ninls#i# or cerlficate d 081*
accomp ed the d by a certiflcab d p yment d death or succeesion
(*rties and Of of on 1071 (b)(ii) of the Corpor,bons Act

Personal NoMALon Collection
accor(hncev Ill,  of the

ournebellsatmv ufor a
·*611800502365 104thin 
d our complete prlva Ilcy.

d MV Irrformation about you Is held on the public register In
For detals about Unk Grouph personsl In ormalon tanding praCUICeG
andcorrectyourperson,1 In ormalon and ralsepr acyconcerns, blut

the Unk Goup condensed privacy shtement orcontactus by phone on
Ims) Monday to Friday (=clucing public holldsys) to recveet a copy

Form(s) and any other document  rec ed by the abom In*uctions to:

4/m or
(HMI) Takewer

emdope le endosed lor lze *thin Auslla.

Hid Delvwy
Unk Mild Services Umitad
Henry Magan Urrlited (HMIJ TalteoMT
lA Homebush Bay Drive
RHODES NSW 2138

Your accallince must ber,calv* by no hfirthmthe end of the OfIN Pedod, whlch li
72apm Sydney An,e on #M ht4of#I Offer Pedod.

Mal or

Morgan U
Locked Bag A

NSW 1235
A



McCullough Robertson 31/10/2018 7:05:42 PM PAGE 85/088 Fax Server

-*,re..

...<.mull LINIZZIL ....
. 0.111.#M:::ap

... ...............
*,111* 44%1=*m"*Om«'.N"melm,

its*AP*

+ 1 #m.V=#-0'1.0.V. 4*4*08
, 6*SUBLE *0**0 1 : h.....*h-d**=hmtd-Bat#**0

· fiAI#P.ENC: : =.Ill'.0,177= mN¥

+ 9 *F92 *059E% 1
84'.Ple'00'1'6'0 2

5 ...

I."Im/*Al.0./.

I.*............0......./..MWA).0.9....1.Im.*%./4*'*=amt

401¢00 ¢m* »+ t./*10# 8¥4111htl 0$8mti#1  BVI*t*mO ¢1 *«mt*  00NN0 0*

I.I.W..../.i

R-181¥R¥UAECNE¥

8/N 0,0/1*00,1 I

i

§§§§§§*aaa{{

...0,



McCullough Robertson 31/10/2018 7:05:42 PM PAGE 88/088 Fax Server

0."<*.EAK


