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18 Febrimry 2019

ASX Urnlted
20 Bridge ERreet
SYDNEY NSW 2000

Fax 1300 135 638

Dear ASX

El McCullough
24 1 Robertson

Jolm Brklgeman Umlmd off-market takeover bkI for Henry Mo,gan Umlmd -
Second supplemmt,ry blddets statement

We act for John Elldgernan Lini"i3d (lm.)'

We att»ch by way of se,vice under sedion 647(3Xb) of the Co,po/,#onskt .2001 (Cth) a copy of EL's second
supplement;ary bidder's statement.

Yours sincerely

Ben Wood
Partner

attictment
52158484¥1

This commlnleation (Indlidlr,g attid nent* Es only htended for its addre,Geeg and may contain prl,Heged or corifidential Informatk,n,
Unauthorksed use, a}pying or distributlon d arly pat of this doarnent & prohibited. If you are NOT an Intekled redplent ple=se notify
us  nmidiatily *id de oy the communicatior 
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Supplementary Bidder's Statement JOHN.BRIDGEMAN
LIMITED

John Brldgeman Umlbed

IntrodKRon

This doclsnent 18 the second supplement=y bldde/s statement (Su .= : ry Bidder's
St: ement) to the bidder's gatement dated 31 October 2018 as supplemented by the f*st
supplemeury bidder's statement dated 22 November 2018 (Orighil Bkidets Sli,liement)
Issued by John Brldgeman Urnlted ACN 603 477 185 (1BL) h rek,tion to JBL's off-rrurket
takeover bid for al of the ordinary shares h Henry Morgan Uinited ACN 602 041770 (HML).

This Supplement;ary Bidder's Ratement Is ghen pursuant to Division 4 of Part 6.5 of the
Co/po/,bons Act .Z)01 (Cth) (Corpor=tlons Act) In compllance with the requ emeniB of section
643 Corporations Act.

The Supplementary Bldde/5 Statement supplementE and 16 to be read together with the Original
Bidder's S:mement. This document prevalls h the event of any Inconsismncy wRh the Orlglnal
Bidder's Statement.

This b an bport=nt document and requires your Immedl m at ention.

If you are In any doubt about how to deal  th this documen you,hou' contmd
your legal, flnandal, t=or other b i & I advl,or lmmed telv.

1.1 Importint nolliees

A copy of the Supplementmry Bldder's Sti,tement was lodged wRh the Australhn SecurRIes and
Investmen* Co  (ASIC) on 18 February 2019. Nether ASIC nor any of b officers t ke
any responstity for the content]; of this Supplement;ary Bidder's Statement.

1.2 D Ined  arms

Unless the contact othenvise requlrs, caphllsed terms In this Supplemertary Bidder's Sti,tement
have the same meanhg gin to them h section 13 of the OrlgInal Bidder's Stntement Therules
of Interpretition set out In section 13.2 of the Original Bidder's Statement also apply to the
Supplementmry Bidder's Statement unless the contieod othenvIse requires

2 Takeoven Panel update

11 Procedligs

JBL refers to the applcatlons ni,de to the Takeovers Pmel (Panel) on 28 December 2018 by
shareholden In HML (and Benjam  Hornlgold Lknked ACN 614 854 045 (BHD))1. The Panel
subsequently inade a dedaration of unacceptable drcumstances In relation to the affairs of each

1 The appacafts In relation to both appicatiom nere Jonathaci AR,n Dboon, Ms Wendy Lynn Co,%1% Mrs Susan Jean
DKon ATF DKon Super Fts,1, (91 Enterpr es Alstra  Pty Lill ATF G™ Super Fund and Inspled Asset MEN,agernert
Pty Lid.
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of HML and BHD on 25 Jan ry 2019 (Ded,ratiom), and correspondingly made  nal orden on
8 Febrwry 2019 (Orders).

12 What.re the Dech.Ins

In makng the Dedarations, the Panel considered that(among other thhgs):

(a) the Orlglnal Bidder's Sti,temert did not adeql=tely disclose:

0, vadous relationsh  and transact ns between JBL, HML, BHD, mrtholomav
RobertB Pty U,T•*1, JB Flnandal Group Pty Ltd, JB Trading H-- Pty Lid and
their associates;

) the risk that HML Shareholders wil receive mate,ily less value If -EL obtains
voing power of 5096 orless Inelther or both HML and BHD;

(ID the  nandal position of JBL and JB Flnmdal Group Pty Ltd, Inckldlng that audlt
opinions In both th/ recent accounts refer to a nuterlal uncertmhty regardhg
going concern;

(11) detalls of the  nandal effects of the $4.5 milon loan glven to JBL by BHD on or
amund 17 September 2018 (181- Loan) (and Rs repaymentl and the exbension
of loans by HML to JBL and BHD to JBL and JB FInandal Group Pty Lidand how
each of these transactions maylmpact upon HML Shareholders' dedslon to
accept the Offer; and

(b) HML Shareholders did not have suffident time or Infomntion to consider the Offer.

To remedy the unacceptable draimmnces referred to h the Dedarations, the Panel Issued the
Orders (theterms of which are subdintkily set out h section 2.3 below).

Copies of the Dedarations (and Orders) are avalbble In fulto HML Shareholders through the AS)(
puform under the HML code or the Paners webate m„w.talomovers.oov.au.

date of the Orders Is 14 Febnary 2019 (Com

What.rethe.ders

Them

The effect of the Orders Indude that:

(a)

Date).

by the end of the fifth day after the , - •- - - date of the Orders, al acceptnnom
received by JBL from HML Shareholders are canceled;

(b) wRhIn five days of the Commencement Date, JBL must dispatch a supplementnry bidder's
staternert to HML Shareholders which expla Ins the efFect of the Declaration and Orders
(be* this Supplemertary Bidder's Statement);

(c) wRhIn 30 days after the Co - • -

0,

- - Date, JBL must dispatch to HML Shareholders:

a rephceme,t bldde s stmteme,t wh h Includes thelriormation spedfled h the
Orders and set out In further detal below ( , .' - - BIdder's

(ID a supplemer ary bidder's statemert which Ntes that the Offer Isdosed orhas
been canceled In accordance with the Orders;

52210507*,2 1 Suppilm,nbry blddir's dit,mirit - John Brldginin L. *,d 2
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(C)

(d)

(e)

0)

(d) wRilln 14 days of the dispatch of the Repk,cemert BIdder's Statement (,dispatched),
HML must dispatch to HML Shareholders:

a supple,nertary targees statiemer  which disdoses the recorrmendation ofthe
Vot ,g Dlrectors foloidig the Voting [*ectors' consideration of the Repkicemert
Bidder's *tement and supplement ry Independent experes report; and

(ID asuppleme ry hdepende* s peres report stating whether, as *the date of
that report the Offer Is fIr and reasonable follow g consideration of the
646•- - i BIdder's Statement, the repayment ofthe JBL I nan and the
canc ation of acy,Ttar¥M under the Offer; and

(e) If JBL does not dispatch the Repkicemert Bidder's matemert v,Rhh the Wne period
spedled In the Orders, the Offer rride by JBL wil be canceled.

2.4 What the Orders mean for you

This means that If you have previously accepted the Offer, your acceptance of the Offer wil be
canceled on oraround 19 February 2019.

As at the date of this Supplemenbry Bidder's Statement, EL's  tention 16 to dispatch the
Repacement Blddefs St*emert h accordance wRh the Orders. HML Shareholders wl therefore
be provided with brther disdosure and, subject to the satisfaction of the remahhg Orders, the
opportunity to accept the Offer.

N you wish toaccept the Offer, you wllneed tocomplete and return to JBL the acceptance form
which wil be attached to the Repk,cement Bidder's Statement. Firther Information about what
to do Is set out h section 2.6.

S .. ulrement. of the NU.PL.glinInt B.kt.fs St'tement

The Repecement Bidder's Statemeit wil, In accordance wRh the Orders, Include:

(a) a cover g stateme,t that HML Sharehoklers should walt untll they receive a
supp men ry  rgees st/ ment supp men ry Independent siperes report before
deciding v,hether to accept the Offer;

(b) a description of the various retationshlps and transactions betveen JBL, HML, BHD,
 rtholome,w RobertE Pty Uwifted, JB Flnandal Group Pty Ud, JB Trading House Pty Lid
and their assock,tes;

the risk that HML Shareholders wil recelve materialy less value If JBL obblns vothg
power of 5096 or less IneRher orboth HML and BHD;

themost recent  nandal statements of JBL and HR, which note the effect of the
repayment of the JBL Loan;

a prominent *tement not g that the most recent audlt opinions of JBL and JB Flnandal
Group Pty Lid refer to a rrilterk,I Incertahty regarding gobg concern;

detals of the  nandal effec* of the JBL Loan (and b repaymenti the extension of loans
by BHD to EL and JB Anandal Group Pty Ltd and the e!xtension of a loan by HMLto JBL
and how each of these transactions may hipact upon HML Shafeholder# decision to
accept the OffEr; and

52210507*,2 1 Suppilm,nbry blddir's dit,mirit - John Brldginin L. *,d 3
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(g) acceptmnce forms thatareldentlflably different from the acrn!,tmce forms h the Original
Bkide/s Ratement.

JBL Irpy also relr*roduce any conditions Inthe Repkicemeft BIddert Ratement which were
contalned In the Original Bidder's Statemert. Where JBL elects to do so, Its notice dated 24
December 2018 which freed the bids fromthe Defeating Conditions has no effect as It Is stited
to apply to that Defeatlig Condition.

As at the date of this Supplementmry Bldde/s St emewit, JBL Intends to reintroduce al conditions
cortalned In Schedule 2 of the Original Bkider's Ratement

16 What to do

HML Shareholders who,vish to acce,* the Offer wil need to walt urtl they receive the
Repecement Bidder's St*ement, which wil hck,de a new acce:*ance form. JBL also encoinges
HML Shareholders to walt untl they receive a supplemertary Mrgees statement from HML (and
accompan*g supplementmry e peres report) before deddlng whether or not to acc.14 JBL's
0fFer.

HML Shareholders should c,efuly read the Rep,acemert Bidder's Staternert, and the
supplemertary target's gatement and supplemertary Independert expert's report, before makhg
any dedslon as to v,hether or not to accept the Offer.

To acce:* the Offer, a new and complpterl armpt nce form wil r, r' to be r#l,ned to JBL h
accordance wRh the Ins2ructlons Inthe Repbceme  BIdder  Sti, B,iient.

If you do not wish to accept the Offer, youdonotneed to blce any further action. Even f you
have already accepted the Offer, your acceptance %vii becanceled Inaccordance with the Orders
and, l,Iless you rettlrn a comp •*1 acc«ance form to JBL under the Repice,nerit IMefs
SG,tement, you are Inder no further obligations to JBL with respect to your HML Shares.

E.len.lon of Offer ao,Ing Dam

The Directors of EL have resohd to extend the Offer. The Offer Isnow scheduled to close
(unless extended further or wRhdrE,wn h accordance wRh the Corporations Act, or cancelled In
accordance v/h the Orders) at 7.OOpm (Sydney tkne) on 15 Aprl 2019.

Approval of the Supplement,ry Bkkler  St,Mment

The Supplementmry Bkide/s Ratement has been approved by a unanimous resohition of the
d Irectors of JBL

This Supplemenbry Bidder's Ratement 16 dated 18 February 2019, whlch 16 the date It was
lodged wa ASEC.

lohn M€Aulffe
a,ah.n
John Blidgeman L Red
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