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22 November 2018

AS* Milted
20 B,idge Street
SYDNEY NSW 2000

plE 1300135 B.

Dear AS(

s IMcCullough
SIRobertson

John Bridgeman Umbd oll-ma,tat takeover bid for Hen,y Morgan Umlted -
Supplementary blddets statement

We act for John Brklgernan Umlted (JBL).

We attach by way of servioe under section 647(3Xb) of the Cbpoatba Act2001 (ah) a oopy of JBL's
supplementary biddets statement

Yours si

Ben Wood
Partner

attathmert
51291376vl

Thks cornrnlnicition (Inck,d*g attachrns,W & only Imended for Its addreses snd mey contain prMeged ormindential ir,ormation.
U,natthorised u54 copying or cistribuMon of Iny p,t of th  document ls prohiblted. H you ,/e NOT an MInded redplent please ndfy
m Inlmaciately inddestro,..
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(a)

(b)

John Bridgeman Limited
Supplementary Bidder's Statement

IntrodKRon

JOHN.BRIDGEMAN
LIMITED

™s doclment 18 the fist supplemenG,ry blddefs s:ateme  (Supplemen ry BIdder's
St:,Inent) to the bidder's gatement dated 31 October 2018 (Orightal Bidder's St :]ement)
Issued by John Brldgeman Urnited ACN 603 477 185 (1BL) h re tion to JBL's off-rrmrka
takeover bid for al of the ordinary shares Her,y Morgan Umlted ACN 602 041770 (HML).

This Supplementmry BIdder's Statement Is ghen pur8U8rt to DIvislon 4 of Part 6.5 of the
Co/po/.uons Act .2001 (Cth) (Corpor=tions Act) In compllance with the requ emeniB of section
643 Corporations Act.

The Supplemenbry Bidder's Statement supplements and 16 to be read together with the Original
Bidder's Statemert. This documert prevalls h the event of any liconsls#ncy wRh the Orlglnal
Bidder's Stntement.

This b an bport=nt document and requires your Immed,te at ention.

If you .re In .ny doubt lbout how to ..1 with this documen  you,hould contmct
your Im,al: flnanchl, 1„ or other - ' I advi,or Immedld,IV.

1.1 Importint nollie=

A copy of the Supplement ry Bidder's itement was lodged wRh the Australhn SecurRIes and
INes:menul Cof,„Iiala,1 (AUIC) on 22 November 2018. Nether ASIC nor any of Rs officers take
any responsl,/Ry forthe consent  of this Supplemenbry Bidder's Sti,tement.

1.2 D#ned Barms

Un|ess the contact othenvIse requhs, captabid terms h this SupplemenG,ry Bidder's SG,tement
have the same meanhg g ven to them h section 13 of the Orlglnal Bidder's Stitement The rules
of Interpretmtion set out In section 13.2 of the Original Bidder's Stntement also apply to the
Supplementnry Bidder's Statemelt, unless the contala othenvise requlres 

Regulaeor, Approvah

A Defeating Cond lon to the Offer 16 the recdpt of al required Regul ory Approvals. JBL Is
advised by NS)( that NS)( considers that the approval of JBL Shareholders Is requlred under NS)(
Listng Rules 6.41 and 6.43, h rel lon to:

a change to the nature and scale of JBL's acUVRIME; and

the acquldion of a substantial asset from a re ted party of JBL

The approval of JBL Shareholders wil be sought at a general meehig of EL which Is antldpated
to occur on or around 24 December 2018. In the absence of the approval of JBL Shareholders
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(or the subsequent granting of a w Ner by NSX) the Defeat g Condition h niation to Regubtory
Approvals %vii become hcapable of being satisfied and the bid wil lapse.

Amendmenti to *e Odginal Bldder  Sb#nent

The Inform,tion below Is to supplement and amend thel omition presertly contained h the
Odglnal Bidder's Sti,tement. Namely, the Odglnal Biddef's Sti,temert 16 amended as folows:

11 Cover pige

The covef page of the Original Bidder's Ratement Ntes that:

#IMLS VOlINGDmECTORS {,We,OLELY : YOU ACCEPTTHIS OFFER.

These words are delited and JBL encoinges HML Shareholders to read HML's Target's
Statement In full, once available. In accordance wth the Bid Implemecihdon Agreement (as
announced to both NI and ASX on 10 September 20181 HML's Vot g lectors wil reci)11,118„d
the Offer Inthe absence of a Superior Proposal, and subject to the opinion of the Independent
E*pen and their own fidud=y duties as a director. HML Shareholders should review the HML
Target's Shtement, once avalable, and formthelr own ophlon as to the mer# of the Offer.

12 Later tothe Chahnan

(a) The folodng words In the Chairman's Letter inder the headhg 'BenefRs of the Offer' are
dele ed:

7he-EL OFierpro***55 t»17 ksy bens/*s to aW/*%£ 918/ehok:41/5.

1. An ae:,Ii,wili,e Offer

The BoardofJBL beleves E-% Offer represents Elue foryour *ivestmert h HML

TheOfFerC, V. /.1, 15 0.95 :mi Shares for each F14,Shareyouo¥0,-

2 A dohaboitthelti„,a

(b) The folowing words are Inserted In the Cha maris Letter under the heading 'BenefRE of
the Offer' after subparagraph (b):

The abity for HML  =rehoMers v,ho accept the Offer andsubsequen* ah to se, thet
BLShares to do so ls dependert on the market forJBL Stiares. Air her liformation on
the tradlig #*toryofELSh,es h set out in secilon 4.6.

(c) The folowing words (hckldlng the contentE of footnote 1) h the Cha#nan's Letter are
deleted:

80/Solidilla

The Vo g Dlecmrs# ofthe HML Board1/,an*nous/y recommend thatHML Shareholders
aacept the Offer and have irdicated thet in©eritlori to do so fur the HPIL Shares that they
hoklor cond, unless Uiere is a Superior Proposal

3.3 S• Hon l - Why you should =ept JBL's Offer

(a) Section 1.1 Is deleted from the Orlglial Bidder's Statement.

3
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(b)

(C)

(d)

(d)

(e)

The headhg of section 1.2 Is deleted and Is repked with 'The Offer to HML
Shareholders'.

The words readhg 9-he JBL Board believes JBL's Off& provides attracOve value to HML
Shareholders' are deleted from section 1.2.

5*t*, 1.5 Is dpi,4*1 and reptic*1 with:

(a)

(b)

7he Omer provides HML9,areholders a choice aboit theirA*Ire as a shareholder.
94ed to the Offerbeing s,mmitd, HML Share#wikiers dio accept the 32, Offer ,¥11be
able to (subject to the afedlable tradlig marloet for ELShares) exttheirpostions in
HML v.*ich has h,0,1510:,M nded from tridhg sinoe Xlne 2017. Acce#n,g HML

, '*'- »*bien hae the dio/ce to adher:

remal] a shareholder in13L; or

Edtheirm ' - .': 1. on marketande,dt *eirposRion.

771 ab,Uy/br-EL 913,#ic,42&1 (Ar/ucky *E 913,#,ick,bs »*O accept the 0990 00
edt their fn on ,¥11 be h#0*dependenton the aw,Imlie maket for R 9]ares.
further informallon regarcEng m.% recent Da€Sng ##ory is set od h sectlon 4.6.

Subparagraph (c) of section 1.8 Is dapts'.

The word 'and' 16 Included *ter subparagraph (a), and the semi colon Is deleted ind a
period Is Inck,ded after the conck,slon of subparagraph (b)) of section 1.8.

14 Sedon 2 - Frefient4 =ked questions IMb» Offer

(a) The Question and Anaver reading 'Do the HML DIrectors support the Offer' h section 2 Is
deleted.

(b) The Question and Answer readhg 'What are the slgrilfic=lt rlsks of the Offer' In section 2
Is deleted and replaced w h the folow g:

What are the
*/cant.b of
the Offerl

You should carefuly consider the risk factors that could affect the
perforrince of JBL and the Merged Goup before deddlng v,hether
to acce,* the Offer. Many of these risks are outside the control of
JBL and Rs DIrectors, and carnot be m gated. A surrmary of the
key risks Issetoutbelow and In section 9.

(c) The folowing Questions and Anavers are herted at the conclusion of section 2.

Het- the
.'.di'imal
a=ociatdvdlhm
Ave ment0,3 30LP

Spedic rm#s assoaa#d ilthan *1estment inE are:
Cal m mayrec e adc"Uonal fun€Ing to undertake Its capl»1

ewencm,re prog,=m /br brMsved Goip,-
(b) 11 maybe ulaN, to adise b 04*cms= lip/estment

managerofthe eraies forv,hich Itad in th& capacRy;
(c) m is dependent upon the lient ande perience ofNs key

personnelandmay be neg ively knpacbedi suchpeode

(d) the Jevel ofJiquicRy ofJBL9,ares on the NSXmarket maybe
 owerthm on other,  rger andmore establshedmarkets;
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le) a faNhequky market; bond mar#0* ora  ack ofchange in
the *stia(6/7 £*3&agahstoth, a.rendes may £ cou,=ge
the movernentofmoney khoroutofVity ma,60*:and
ad else*impact the *glue ofJBL% asse;

(f) nkts assoabted »1  45*19 £*5/*fiti#'56 /brhips*nen¢
hed*19 leverage andkivestment / 4,1- - * 40·.,andext

(g) /Sh assoatited»# #tig short/titzimposvons,-
(h) £*en[*5nce by-EL Lpon h *lbesm,ent

Meems*,-
(1) -Elt -O.y a, aoweve/a - -, · 04,2£mes, pnx*,cle

returns that are postlve or compare favourablyagainst h

Ul .ELmay investh comp=]#es didchmay mean thatach#edng
a re Im on imestmentls more clmaA than in  rger
capRaisedor Usted co,nparies;

04 , ·- 4 1, risk maymean thatpoorperformance ha
spedic marloet may signlicantly affectEL;

m overse= *ivestments ofJBLare subject to e,ochange rate
voltitydi#chmay re,kice the ilue ofFL% asseEs;

Cm) enttls upon whkh E-% *IvestmenEs depend may defaut on
DEk ohvs£00ns to -EK,-

Cn) goverrEner*s or regiiators maypass */4 creakpolcy or
Inplemert re lk,tion thiaffem m- orhass*;

(0) E.% Bivestii,enEs may be ciffiator hipassible to sdi
(p) changes in the prkes ofAnre pastlons heldby.ELmay

rm*h h= ofpr*icird or large movemenes in JBL% share
prkev,INn shortor longpedods ofhe;

sig,Nioar*Oeseerthan those ina company thath not
88594.

Cr) E-% *Ivestmentapproach & based upon the egierience of
the *lvestme,2 managerand research *100 dat= and

:' - ::. mo£*5* bwtatten¥* to /brea,stietz,72* /]W*
correls#on and transacilon costs, v,hichmay mean #iat the
B,vestmentsystun, '- - 1-, byE- may notgener*
Forifi*(tradiqsk, S;

M EL maybe aposed tocertain risks inrespect of co#Jateral
dellveredto , s. 1 -, -. hreGoedofdertvatlves
an,/79=11=*,- and

(t) m may not be undert,#oe h irivesonentactivlth f it ceases
bo be an alihorised v -- - 2 7 ofE Markets Pty Ud
0/m Aa 323184.

11'ege rsks se deGal)ed in futherdetal in section 9.1

*eclk bansac#on /Ids assoo<,ti 8,1  the 0#6an:
(a) the 0#er is su*ct to a number ofcon[Rions;
tb) acoepu,g HMLSh,eholders v.4/ have SmRed v.*hch",9

 *ws,·
(c) the ·, '4- *L under the Ofrer is newE- Shares and

acu„U.70*
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Mwal#..b
i=od,2.4.li"

0) Die Matz ofbie , 5'- 1, may#ucluaas
depencing on the -1,1 of the EL Shares from tine to
mne;

(11) bieremaybe an adW,me hpact on Die /na,0/p#ce
ofJBL Shares, shoddJBLShareholders or clrrent HML
Shareholders #10 accept the Offer (or currentBHD
shareholde,s v.*oaccept the off-market takeoverofkr
forthe asuedshares hBHD) £pek lo selJBLShares
on marke¢; and

01) the ilixofE- Shares at the da05 oftheirAsue to
HPIL mqigfrom ihet*inon the
**eofaccept=,ceofthe0*fer;

Cd) R is possible thatELmay notaa,Jire all #iMLSh,es under
the 09*&

le) R is possible that the publidy medJable Bancial irformallon
prondedby HfIL and flised by JBL h furm#,Aitlig the Offer
andpreparing the Bidderb St ement is not maarialy
cu/,ac*.

(f) _11 maynorn¥,lesum,st ··v; ·- uz*rueafy
for CGI-rolover rdefto be apsilable to HILL Shareholders;

M fLhas assumed that #M- has metaNofRs reporung
obi ons and thatchclasL,es made byRare true hal and
notmNeac g in =lym*rial respech; and

(h) as the cons#defationpa,able under theoffer (and the
aonarrertoff-market taloeover bid foral ofthe ksued
shares in BHD) consists ofJBL Shares, and the , . ' i- 1''
brthe mncune/tofFma,loet*loeover bidbralofthe
assued optlons in BHD) cons*sts ofJaL Optlons, the interests
of=ELSh,eholders 41 be **ed to some degiee.

These risks se descri)ed in futherdetal in section 93.

Speanc bustle= risks =sodatad wih HMLare:
Cal #Mis aisted invetnent aompany, vvhose operallons and

nna,Nialperformance 15 chlven by a num rofhic#115;
(b) /*41k Lnk,**7gpo,#b#O libe,11712,15 maynot be a=*

sOA*-
(c) traNig hHML has been suspended from the AS( for over 12

mor*hs andthere can be no assu,ance ofa ftiure marketfor
sealnt# Il /*r-

Cd) * vestment returns are lit,ancedbygenera#market facbo,s
and by *ctom spedic to each ,

(e) Air.7,esene/* *7 6*ba/asse£5 »Ath have curency
5,=ure, there m patentid for adverse movemenm in
e,cohange rates to red,ip U]eir ALJW,„18,1 chlb, .A,e and
the,elue ofHML% portfolio; and

m use ofderhe ,es may have a negmeive impact on HML%
portfrub ch:e to an adverse mo,ement h the under/ying
assetorwhere the posIUon Is  flcult orcostly to reverse or
ma*ibe.

These rhls an descrlied in Artherdetal in section 9.4.
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bial#..b There is a risk that .EL,¥11 obta,} bet en 50.196 and 9096 of
- oci,t dwith the H#44 4 v.*lch case =EL#I not be en«Ued to compuisorly acquire

the remaligng #04L Shares (atthat Sme,  oughRmayh AA„e
become enaled to do so). In sucha scenario, .ELwil have
effecttvecontrol of HMI, Inchicing:

(a) a 70<4 mlody (and the abay to bdock anyspeds/and
Orrihary,esauyo,9,-

(b) b e iuMb i ¥*ment changes 00 * £Rect/s of/*«-
Upon the succe=ful implemer™ion of the Offer, HML Sharehoklers
wil be expng-1 to a more dversified portfolo of invp*nents than
HML (meming there may bea v*der range ofr sks to dilch #IML
SharehWders are eliaseoD.
HML Shareholdefs v.flo ac-1* the Ofkr (sid*be kged HML
Shares) shoUdadso be m¥are that the JBL 9]are prioe may
#ucn,am s*ect to gened madost *dus.

15 Section 4 - Profile of JBL

Further*13,1 re,rcIng thks rhkand R % *ilieritions rip!,ficIng on
the0*0,1,2 ofthe Ofirare set od hsecilom 83and9E

(a) The folo Ing Is liserbed at the concklsion of the paragraph readhg MNnce emblsiw,lent
-EL has been engaged as hvp ment manager for Henry Morgan Urnlted, Bartholomew
Roberts Pty Lid, Berijamn Hornlgold Umlted, and the JB High Alpha Fund' In section 4.1:

Dia,**bn tothereleveRinvestment - -,-
folov.*lg hterests in each of those eriuties:

- -services agreemert E- hokks the

0 9.7896 in HML (refer to secilon 125for further det,dO;

• 51.7196 hBar#]0#omew Roberts PtyUzj; and

• 01996 #n BHD.

(b) The senmnce (hdudhg footnote 1) h section 4.1 Is reading'In Jinu=y 2018, JBL made
an offerto acquire alof the shares In JB Flnandal Group Pty Ltd, and received Indicative
acceptmnces fromall shareholders hthat company Isdeleted and repked wa:

In 2018, E made an offer to acqdre alofthe shares hEFinandal Goup Pty
Lt#: and rece#ved in[ScatiE ••-, 2 •- from all sh=eho ders in that company. HML

1 -: - 7 vitan3¥ Rs acce#*,noe vvhen JBFhandal Goup Pty Lid offeredto, snong
ob er £/iMA buy»*aot  ase shares. 77>e Brpasedburbaot of/*41k shares h -E
Financial Goup ultjrnE y cld notproceed as proposed, and that transaction has been
OsnnihatEd.

(c) The folowing Is herted at the conchision of the sentence reading 'The JBL Board
ar•*:pates that the propid acqukinn of al shares In JB Anandal Goup by JBL wil be

- shortly after the outcome of the takeover bids for HML and Bll[Y h section
4.1:

The , - 45..9. pa>eble for the act,Jis,#on of F: anck,# Goup shares from JB
Anifici  Goup shareho da/s nets negothtidprior to the , .r r I oftheproposed
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transadion on 4Janu,y 2018, being 25BL Shares and 1 131. 04ion perB Finandal
GO£pshini

The cons#deratlon vas subse entjy increased to 3m Sh,es and 1 EL O on per E
Financial Goup share, as amouiced to the mar#oet on 28 Febnary 201&

As anno,ind to the mar#oet on 28 February 2018, the , - '4- St v,as negoelated on
the h=k Ofthe al,*reviewed accounts ofE Finar,zid Goup and*,liackfrom
shareholders in JB niancial Goup. The par#es considered lia,mal 2 -
v,k=Wons = malas auciedaccounts, and the trac*ig price ofEL Shares andEL
0 ons. Eadi 13 Financia# Goup shareholder macie theirovm assessmert ofthe offer.

The ma)dmisn number ofshares In be  sued under the proposedacqu Rion is
54044014m Shares, to JB Anancial Goupt edstlig shareholders other than Hf,L
71* may**e the **er,5* in R which are held by R sh,eholders and HIll
9iareholders v.ho acce#* the Offer. The maidme/n potern,# &14*191 effect ofthe
hnsxtion 15 setout below:

. -Nult#-20./ad

Akimber ofe,dstkig ELShares on Asue

M *num numberofEL Shares to be issuedunder
Me /8/ 0 r
Mmdinum numberofJBL Shares to be issuedunder
Me BHO share offer
Numberof LSha-O/lueMon#

. 1 . dthe OSerand,1- SHD.hare
0#brCLa ,#1/1-. h.6,0 h th M.,1/0*36/0
M= num number ofELShares to be l=ued Ider
the JB Anancial Goup offer
m=nberof LSh,res on1,0- foN-4

:.Jr' aftheJO Mnanc'Logn,/p offer

Sal096
24,367,704

12,388,689

7.894671

10096
24,367,704

27,724747

15,671.423

44,3 064 67,761,874

54044014 58.048.014

10464 078 124809,888

Compleelon ofthe transaction wil be su4ect to any requled re latoryapprofah.

E Mancial Groupt *ancialperformance mdposilion is cisdosed in h Annual Report
0*,c„0to the market on 2 Novemkw2018 via R% , ·- - i pl*form. HML
9,areholdss are enco(,aged to readthatdocumeft for further information regaring E
Financial Goup.

Whk the acquistlon ofJB FhancW Goup mayprovide certah benefRE ton, there are
abo MA assock*edwith the proposedaoqu on. HMLShareholders shouldbe m¥are
thatE Anandal Goup% Annual Report noted th*, for theperioden/ing 30 Xine 2018,
the #oss for the E Flnancial Goup consolciatedgroup aner t=amounbedto $19.25
milion and13 Financia# Goupt auditorhwalhertion to a ma eria# uncertid*as to 13
Anancial entir:% R*y to conth/magoing concern. At the end of the finarrWyear,
a.721* Alatill= aceededc eitasse* by milion.

Nob mts)(ing the reported results, theE Mandal Goup Arnual Report notes that JB
Anancial Goup clrectors have confirmed their Rew thatJB Anancid Goup and the
consodiciated enuty •011 be able to reakse thetassea andseWe thet Uabl es jn the
normal course of busliess andatamoun¢s st*d in the #randal report
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IheEMandalGrol AnnualReportnotes Batbdredncs have made enqubles of
1 - -19 emmined the consoldated group% current Snancial pasilion and financial

forecasts. DespRe anyma eria# uncertilty thatmay cast doubt abo(* the COnsolicisted
vol,]% abIRy to 00,21nue as a going ooncern, theE Anancial Group Arnual Report
noteG thi the Mectors ofJB Financial Goup haE a reasonable exped*ion that E
Anancial Goup and ule consolciated group have adequate financial reso ces to
corlinue as a going concern.

Sgrilicantmatters Mendliedby the lectom incA,de:

• the repo,tedki= 19 not cons/ki,redby the £*0¥*vs to ,=#act the enreftLizie
· ofthe consoliclaeedFou» Opentlig eigenses for the reportligperiod

new buskie=24 - 4 .1 . cos* re£*01£*sncypa,ins*, 4,59,/us ac#isens*,
Wnpa¥ment, dawedaUonandamo[UsaUonco*s;

s cost reckidions implemeried inthe first halfofcalendaryear 2018 are expec*ed to
provide podive oper,Ung cash flows b the JB An dal Group consoldatedgroup
overthemedlin term. Ha*ng absorbedthe k,Bialaolisilion, restiuch,ing and
devm nert costs wt#*t the consoldatedgroup,,- - - ofcaptal
evlien[ re andgro#41 m forecast to reduce shon term funcS]g required forFo#41
ofthebusiness# lors; and

• stiNequentto the end ofthe f:landal year, the consolida©edgroupls mattling debt
facllus have aher been repakl converted to ecpty, or had mabJrIty arms
e*noili

(d) The blowing paragraphs are Inserted at the conduslon of -**in 4.6:

As at the AnnouncementDa* t,acinghEL btes slipendedfrom NSX (commencing 29
August 2018) due to a delay in irr¥]lementing a proposed on-marld share burback
nadlig in.EL v,as also suspended beaveen 3 Odrober 2018 and 22 Odrober 2018 due to
dela>ed lodgmert ofElt annual finaicial reports.

Snce 1 )*2017, E- has reques0eda vaintwy/T/ing hath respectofbsecurties
nve #mes to ens,ire that the mar#oet vas in eadi case fuly Wormed4 pendng

- - , regarrkig slgnlicartbus ess ever*n Onch,d,V placemer*s of
seolail).

Hestricaly, 11Sh=es have traded as follows:

January to Xne 2016

Myto December 2016

January toJune 2017

.kilyto December 2017

January to june 2018

8,000

687,000

296 00

5£000

15750

4226

$206

$200
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lily to December 2018 479,208 $1.56

Historical performance is notnecessarily an h(Scatorof ftiture performance.

Depencing on the levelof ••-,> •- under the Offer, the level ofbadlig *] R
secu[ttes may or may notbe afte[ ed-

There can be no guaran©ee ofthe A*ure state ofthe market form Shares

By way ofcomparbon, shares In HML have traded as follons overthe same period:

January to Xine 2016 1,139,135 $032

Mly to December 2016 3,177,091 $1.14

January to X,ne 2017 7,850,189 $1.69

Myto Derember 2017 - -

January to june 2018 - -

Myto December 2018 - -

38 Sedon 5 - Informalion on JIL Shir-

(a) The folowing paragraphs are Ilserted at the concklsion of section 5.2:

-Thes,/xt=iuholders in R may holdthe folovdng irter..ir in R 4-*iOfthe
Wov.*,9 scenarios, andassimilig thateachsubstafitlal holder acoepts 10096 oftheir
er*Rjemerts under the Offer (and If*picable, the oonairrertoff-market talceover bid
foral of the hs,•,dshares and options in BHD) and are issued =ELShares as
cons**1,11£,bn:

JIL - - i holders - Lao,uhs50.196 of#0&and 50.196ofSHO

Stuart McAulffe*

SbiartCaplal Pty Lid

bl /*97765

171796

17.7996

18896

7.704642

7,931,016

1,730,289

*771 ,bm»#*767 substiwit#* hok#,Is are £1pte** bemg me red„41,* 1 *37368 Of2/*tk
cor*roledby tuart McAulffe. These **erests are inck,dedh Stuart McA,dffels substifil
hat*767 £*sc osue.

HenryAveryFurtners Pty Ltd 13.33%

John Hav,idns Pty Ltd 13 %
519*4,642

5,944,642
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holders -JBLaoquhs50.1% ofHDE

Sb=t!*AuNke'

St]Jart CapRE,1 Pty Ud

hiHUnes

18596

21.38%

4,7196

7,704992

7,931,016

4134289
*77 e /b46»*79sub*,iOW ho**,s am £***sts* be*ig Die Iele,ent kiefesS de/,tus
conboledby 5*uartMoUffe. These **erests are inck,dedhStilart McALdifet subsbariW
hak*w £ c*]sure.

HenryAvery FMrtners PtyLtd 16.1796 5,943,992

John Hav.4dns PtyLtd 16.1796 5,943,992

JIL ' 1 -' holders -JIBLacquir=10096 of#0&and10096 ofSHE)

Stu.itMcAuNre*

SbJartCaphIPty UII

-k,nHO nes

11.3796

11.7096

25596

3104642

7,931,016

1,730,289

*The fo#o,%*]g subatif W holders are dlilicate  being the rele#Int intere68 of er,Alls
cor*roledby tuart McAulffe. These **erests are inck,dedh Stuart McA,dffels substifil
hanhg £fS[*6/5

HenryAveryFurtners Pty Ltd &7796

- h/7 /ji00*041 PO,La/ &7796

haWS,-ZL,Cguh,10096 0/#02

StuartM ulffe*

StuartCaphI Pty Lid

-1,/7HO nes

147996

152396

33296

519*4,642

5,944,642

7,704992

7,931,016

1,730,289

*The Blo,%*,gsubGtafitlal holdefs are dlidicate  being the rele,#ant irterests ofeXIAs
controledby RuartMcAulffe. These **eret are inckidedhStuart McALuffet sul]6(/f #
hat*7g 08obsue.

HenryAvery Rartners Pty Ltd 11.4196

John Hav.*Ins Pty Ltd 11.41%
54943,992

54943,992
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(a)

(b)

(C)

7he AbAss bat»vaboset od the**eresavof.EK* sidist-im,/shs,=hatibs, on the bas v
ofcomr *Wl Ofthe pmr¥'1„r: kidon ofthe shares 4 13 Riancial Go,B

Isul-Wha-#intel.kidum#Eoqbof.iand
5 196of.0

StuartM ulffe*

StuartCaphI Pty Ltd

2/ HO nes

14.5296

14.6496
1.9596

14,902,642

15 30,834

4002,251

*The fn#ov.*,g subGta<*W holdefs are dfilicate  being therei ant irterests ofer eG
co,*roledby Ruart McAulffe. These **erests are inck,dedh Stuart McA,uffet substai 
haohg £*sdosue.

Hen,yAve#yAi,inss PO,LM 12.81%

John Hiv*idns Pty Ltd 12.81%
13,144,642

13,144,642

EL=*-didholdei-ELacqu/„018MnindalGroih 10096ofHDE and
100961SHD

Sb=t14* el

Stuart CapR,1 Pty Ltd

-biHohies

11.8596

11.9596

1.5996

14,902,642

15A30A34
4002,251

9he*44subsbar*W ho#ders are ckvlicate& being the rele,wit inberests ofenbEes
conboledbySh,artMoUffe. These hte,ests are inck,dedhSti,art McA,uffet substar*W
ha**767 £*SC OSU,a

HenryAvery FMrtners PtyLtd 10.4596

John Hav.tins Pty Ltd 10.4596

13,144,642

13,144,642

17 ..£4.8-3.Lt Inhi#kg.

The foliov*)g words are Inserted at the conclusion of section 83:

In such . • 4 •- m. (sutiect to the -: . - - i of the Corporations Actand the AS(
Lbsong Rules):

v. uld have co,*01 ofa volig m*rRy in HI,Li

wo dhave thepower topmsorMockorinar, resok,80ns;

wriuldhave the po;%e, to blockspecial resokil<0,16; and
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(d) as a resultofthe above, vouldbe ha pos#don to control the , ., , T. ofHML%
boimi

18 Sec on 9 - Rhks

(a) The second paragraph relaung to 'Fundhg rls// h section 9.2, Is deled.

(b) The folowIng words are Inserted as a new paragraph at the conck,slon of the paragraph
re thg to 'Uquklky' h section 92:

7he jevelofJiquicityon the ASX mar#oet has the po51*W to be jov.er than on brger,
dablkshedmarkets. As a res*the number ofkNestors v,Ung to buy andsetsecudlies
Fiddy atanypar *ar ume ispote,11/Uy ks than other maikets, suchas AS(.

As atthe da©e ofthis docume,4 EL has 319 ' -' ,'i-

Hbforicaly, BL Shares have traded as follons:

January to.kine 2016 8.000 $136

Myto December 2016 681,000 $1.52

huary to june 2017 296 00 4226

.kllyto December 2017 51,000

January to.kine 2018 $200

.Allyto December 2018 479,208 $1.56

H orical performance h not nece=arily an hdcator of f re performance.

Depen€Ing on the levelof ••-.1. *- under the Offer, the level oftracS]g h R
securties may ormay notbe afteded.

(c) The folodng words are Inserted as a no,v paragraph at the conck,sion ofthe paragraph
relathg to 'Uquldly' h section 9.4:

As at the dle ofthis Bidder%Stateliert tracing hHML 19 also suspendedfrom ASX
(and has been suspended since 9 Xne 2017). Accorcingly, there is the riskthat were
R to *1-74* to 041 any ofh heerest in HPIL (folo,ving concil=kiri ofthe Offer1 Rmay
not be able to do so e e ent/y.

Section 12 - Addltional Information

(a) The folodng words are Inserted as a ne,# paragraph I the conchision of subparagraph
(c) In section 12.7:

131 understands that 5*uart McAulffe  Jo#in McAulfkand Ross Patane consider It
k „ 5, 9 Mat esdi ofb emmatr a -·, - #' 1, aboit the (75 01 thebas5
thattheyare a drec*or ofHfIL and hold the rele,ent in©erests set out in section 126
abo,e ki /*4£
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(b) The coit<,5 of section 12.9 are deleted and are replaced with the folowing:

EL has been a(Msedby NSX thatNSX cons#ders that LIstng Rule 6.41 applies h respect
ofthe Offer (and the concurrentoff-marketbloeover bid forall ofthe issued shares and
options in BHD) such thatshareholder appro¥al v.41 be reqdred.

E- a abo advaed by NSXthat NSX wil not0aft a wa#verofLbbng Rules 6.42and6.43
to the ex©ent tht they amlyto the *imrest in HML thatany ofthe Dlec*ors ofJBL 1104
suchthatshareholder pro 6re[*iredforthepurposes oftheacc*islion ofsuch

Accor *, the approvalofB Shareholders wmbesoug¥tatan e*morrkin,ygeneral
meet:u articipatedto be held on or around 24 December 2018.

E.len.lon of Offer ao,Ing Dam

The Directors of JBL have resolved to 2!xtend the Offer. The Offer Isnow scheduled to dose
(udess mitended further or wRhdr,wn h accordance wRh the Corporations Act)at 7.00pm
(Sydney tlne) on 14 Janlary 2019.

Withdr wal rights

All HML Shareholders to whom JBL has made an Offer and who have accepted the Offer before
the date of this Supplement=y Bidder's Statement have the right to wRhdraw their acceptance
under section 650[E of the Corporations Ad by gh,hg notice to JBL wRhln one month of the day
after the day on which they recelved this Supplemer ary Bidder's Statement.

A wlthdrm¥al notice wlthdrmvIng an acceptance must

(a) f an HML Shareholder's HML Sh,es are 41 a CHESS Holdhg:

0, be h a form of a Valid Orlglriat ,g M,mage transmitted to ASX Settlement bythe
Controling P,ticipant for that (}IESS Holdhg In accordance with the AE
Settlement Operat g Rules; or

(ID be h the formof notice h writing to -EL setting out the Information that JBL
requlrm to enable It to transm: a Valid Message to AS( Settlement on behalf of
the HML Shareholder h accordance with the AS)( Sett mert Operatkg Rules; or

(b) otherwise be In a form consistent wi& the anneiced Withdrawal Form.

If, as an HML Shareholder, you choose to e,oerdse this wlthdrm¥al right and rettrn the
WRhdra,¥al Form correctly complted so that le received by JeL wRhh one month of theday
after the day on which you rece*ed this Supplemenbry Bldder's Statement, your accephnce of
the Offer wil be cancelled and your HML Shars the subject of the WRhdrm¥al Nodce wil be
transferred back Into yo ur name(s).

W hdr,wal Forms must bemaled to:

Unk Market Service Urnited
Henry Morgan Urnited (HML) Takeover
Locked Bag A14
Sydney South NSW 1235

4

5
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1, as a HML Sharehokler, you wRhdraw your acceptmnce of the Offer, and are ent ed to
withdraw you acceptance, JBL musti before theend of the 14 days after the day It recehes the
WRhdrawal Notice:

(a) return to you any documents that you sat to JBL 45 the arr«ance of your Offer or
destroy such documents, at Jails discretion; and

(b) transfer 1 0 your name h HML's Issuer sponsored subregl-r such number of HML
Shares to which the Wlthdr,wal Notice relates, or If your HML Shares n In a CHESS
Holdhg, transm  a Viki Message tfu,t authorhes the releases of those HML Shares from
the Offer Ary,nted Subpositions h wild, those shares ive been rese,ved In acoordance
wRh the AS)( Settlernert Operating Rules.

Words def ed In the ASX Settiement Rules have the same meanhg In this section of the
Supplementnry Bidder's Stntemer  unless the context othenvIse requires

Approval of the Suppl=nin ry Bkkits SM#:,04

The Supplementary Bidder's Statemect has been approved by a unanimous resolution of the
d Irectors of JBL

Thls Supplementnry Bidder's Ratement Is dated 22 November 2018, which Is the date It was
lodged wim ASIC.

lohn McAulffe
(:haInipn
John Ehidgeman U„Red

6
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Withdrawal Form
JOHN.BRIDGEMAN n{IS DOCUMS,r Il IMPORTAm. IF YOU

LI*!TED 00 NOT UNDERSTA,® M PLEASE
CONSULT YOUR PROFE IONAL ADVISER.

ACM 603 477 185

Please Insert the name and address details of the Henry Morgan Urnlted shareholder

Plamma Asert your Henry Morgan Umid SR,rRyholder Reference Number (SRN) or Holde'
Ident IcatIon Number (H[N).

N you are  able to provide your SRN/1-[[N, we wII need to contmct you on the contmct detals below
h order to process your wRhdrm¥al. Your w hdrmal wil be treited as received on the date R Is f st
rece*ed by us.

Please bert the number of Henry Morgan Uinlted securRIes In respect of which you wodd Ike
to withdraw yols acceptmnce:

Please provide your cont;act det;als In case we need to speak to you about your WRhdrm¥al Form:

WIN.m. Contmd Da,tlm  Ti pheni Numbor

Please sign wRh the approprhte boooes below

Indlddual or Joint Shar,holdir 1 Joint Shar,holdir 2 Joht Shar,holdir 3

Sole DIrecmr & .EN/Company Secre.ry .ector
Sok Company Secretary


