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18 Febnzry 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 Beqjamin Homlgold 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
52158498¥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 bki for al of the ordinary shares and hued opmns In BeRjam  Hor gok! Una# ACN
614 854 045 (BHD).

This Supplement;ary Bidder's Statement Is ghen pursuant to DIvision 4 of Part 6.5 of the
Co,po/*00,35&22901 (Cth) (Corpormtions Act) In compltance with the requ,ementn of section
643 Corporations Act.

The Supplemen ry Bidder's Stiltement supplemenb and Is to be read together with the Original
Bidder's Statement. This document prevalls h the event of any Inconsis ncy v.h the Orighal
Bidder's Statement.

This h an kport=nt document and relilres your Immedkh al„,tion.

If you are In any doubt about how to dell , th thls documen you,hou' cont,d
your Imgml: flnandal, I,r or other 2 i b I advl,or Immedhtely.

1.1 Importint nolliees

A copy of the Supplement;ary Bidder's Statement wits lodged with the ALIstralan Searlies and
Irrv ments Corrink/kn (AUIC) on 18 February 2019. NeRher ASIC nor any of b officers tike
any responsl,Ity for the co entE of this Supplementary Bidder's Stateme t.

1.2 D Ined  arms

Unless the contact othenvise requires, capitalsed terms In this Supplement ry Bidder's Ratemert
have the same meanhg g ven to them h section 13 of the Orlglnal Bidder's Stitement The rules
of I erpretation set out In section 13.2 of the Original Bidder's Sti,tement also apply to the
Supplement;ary Bidder's Statement, unless the context othenvIse requires

2 Taki Panel updge

2.1 Proceedligs

JBL refers tothe applcations  de tothe Takeovers Pmel (Pinel) on 28 December 2018 by
sh,eholders In B*ID (and Henry Morgan Urnlted ACN 602 041770 (HML))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, (94 Enterpit„w Al=trah Pty Lid ATF G™ Super Find and Insp:ed *st Management
Pty Lid.

5207958 2 1 Suppilrn,nbry blddb dit,mirt - John Brklginin Lhild
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(b)

0,

0)

0D

of BHD and HML on 25 Jammry 2019 (Ded,rations), and correspondingly made  nal orders on
8 Febrwry 2019 (Orders).

12 What are the Ded,Inons

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

(a) the value of Important assem of BHD were dlr,Inished (making BHD Ims attract*e to an
acqu er and Ims Ikely to attract compet g proposals) by the Mowing transactions:

the $4.5 millon loan g ven to -EL by BHD onoraround 17 September 2018 (JBL
Le.n);

the extension by BHD of a $2.3 ml ion convert le loan to JB Fln=idaI Group Pty
Ud; and

01) the saansion by BHD of a $1.1 millon unsecured loan to EL;

the Orlglnal Bidder's Statement did not acleqitely disdose:

0, various relationships and transactions between JBL, BHD, HML, Bartholomav
Roberts Pty L *1, JB Flnandal Goup Pty Lid, JB Tradhg Hon„* Pty Lkl and
their assock*es;

the risk that Bl-ID Shareholders wil receive materilly less value If -EL obtmlns
voung power of 50% or less In either or both BHD and HPI.;

(ID the  nancil position of JBL and JB Flnmcial Group Pty Ltd, hckldhg that audlt
opinions In both thet recent accounts refer to a rrwterlal uncertahty regardhg
going concern;

(11) detalls of the Riandal effects of the JBL Loan (and Its repaymentl and the
sdension of loans by HML to -EL and BHD to -EL and JB Flnandal Group Pty Lid
and how each of these transactions nuy hipact upon BHD Shareholders' and/or
BHD Optionholders' dedsion to accept the Share Offer and/or the Option Offeri
and

(c) BHD Shareholders and BHD Optionholders did not have Slffldent Wne or Information to
consider the Share Offer and/or the Option Offer, as applcable.

To remedy the unacce,*able c curns:nnces referred to h the Dedarations, the Panel Issued the
Orders (the terms of which are subsinmly set out h section 2.3 below).

Copies of the Dedaralions (and Orders) aremmlhble h fullto BHD Shareholders and BHD
Optionholders through the ASX platform under the BHD code orthe Panefs v/'/wite
www.tal<eovers.gov.au.

date of the Orders Is 14 February 2019 (Com

Whatarethe.ders

Them . .. I

The effect of the Orders Indude that:

(a)

Date).

by the end of the fifth day after the , . .. - -date of the Orders, al acce*nces
recNved by JBL from BHD Shareholders and/or BHD Optionholders are cancelled;

52207956 2 1 Suppl nwnbry biddb Xtifilift - John Bridginin Unitd 2
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(b)

0)

widn Ove days of theWDate, JBL must dispatch a suppleme ary bidder's
statement to BHD Shareholders and BHD Optionholders which explal ts the effect of the
Dedaration and Orders (being this Supplementary Bldder's Statement);

(c) wRhIn 20 days after the Co - • - - - Date, JBL must repay to BHD (Including any
literest) the JBL Loan;

(d) wthin 30 days af er the Co . • . . - Date, JBL must dispa ch to BHD Sh,eholders
and BHD Optionholders:

a rephcement blddets statement wh h Includes the Information spedfled h the
Orders and set out In further detal below ( · , " . - Bidder's

(ID a supplemertary bidder's *tement which states that the Offers aredosed or
have been cancelled Inaccordance wa the Orders;

(e) wRhIn 14 days of the dispatch of the Repicement Bidder's St,tement (lf dispatched),
BHD must dispatch to BHD Shareholders and BHD Optionholders:

) a supplemertary targees statement which disdoses the recorimendation ofthe
Vot ,g Dlrectors foloidig the Voting [*ectors' consideration of the Repkicemert
Bidder's *tement and supplement ry Independent experes report; and

00 asupplemelry *dependel . peres report stating whether, as *thedate of
that report, the Offers are fair and reasonable follow g ··.' - , · of the
kj,16•- - i Bidder's Statement, the repayment of the -EL l nan and the
canoelation of acceptances under the Offers; and

C If JBL does not dispatch the Repkicemert BIddets matemert or repay the JBL Loan
wRhIn the Wiie periods spedled In the Orders, the Offers made by -ELwil be uncelled.

Whitth.Orders m-n for,ou

This means that If you have previously acy,Tted either orboth of the Share Offer or the Option
Offer, your acceptance of the applcable Offer(s) wil be anceled on or around 19 Febnmry
2019.

As at the date of this Supplement ry Bidder's Sti,tement, EL's htentlon Is to dispatch the
Repecement Bidder's St*emerit In accordance wRh the Orders. BHD Shareholders and BHD
Optlonholders wil therefore be provided wRh further disclosure and, subject to the satisfaction of
the remahing Orders, the opportunity toaccept eRher or both the Offers (as applcable).

If you wish to accept eRher orboth of the Share Offer and/or the Option Offer, you wil need to
complete and return to JBL the acce,*ance form which wil be attached to the Rephcernert
Bidder's Statement. Firther Inform on about what to do 16 set out h section 2.6.

5 Rifulrement» of the Rm,Imcement Bkid'lis lilian,Ant

The Replacement Bidder's Statemect wil, In accordance wRh the Orders, Include:

(a) acover g statement that BHD Shareholders and BHD Optionholders should valt untl
they receive a supplementary t,gefs statement supplementary Independent expets
report before d *Ihg whether B acce,* the Share Offer and/or Opoon Offer;

52207956 2 1 Suppl nwnbry biddb Xtifilift - John Bridginin Unitd 3
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(b)

(C)

(d)

(e)

(g)

a description of the various reitionshlps and transactions between JBL, BHD, HML,
 rtholornew Robert  Pty Unlted, JB Flnandal Group Pty Ud, JB Trading House Pty Ltd
and thet assock,tes;

the rlsk that BHD Shareholders %vii receive rni erkilly less value If JeL obtalns voting
power of 50% or less In eRher or both BHD and HML;

the most recent Riandal ditements of JeL and BHD, which note the effect of the
repayment of the JBL Loan;

a prominent statement notng thatthe most recent audlt opinions of JBL and JB Flnandal
Goup Pty Lid refer to a Ir=ter 1 1,)certalnty regarding going concern;

detals of the  nandal effecm of the JBL Loan (and * repaymentl and the extension of
loans by HML to JBL and BHD to JBL and JB Flnandal Group Pty Ud and how each of
these transactlons may hipact upon BHD Shareholders and/or BHD Optlonholders'
decision toaccept the Share Offer and/or the Option Offer; and

a£ ptance forms thatare Identlflably different fromthe am,ptmce forms h the Original
Blcidets St emert.

JBL Hpy also relr*roduce any conditions Inthe Repkicemert BIddefs Ratement which were
corta Ined In the Original Bidder's Statemert. Where JeL elects to do so, Its notice dated 24
December 2018 which freed the bids fromthe Defeating Conditions has no effect as It Is st*ed
to apply to that Defeathg Condition.

As at the date of this Supplementary Bidder's St,tement, EL Intends to reintroduce al conditions
coriblned In Schedule 2 and paragraph 6.1 of Schedule 3 of the Orlglnal Bidder's Statement.

18 mlattgdo

BHD Shareholders and BHD O!*lonholders who wish to accept the Share Offer and/or the O!*jon
Offer (as applicable) wil need to valt urtl they recelve the Repicement Bidder's Stitement,
which wil Indude a new acceptmce form. JBLalso encourages BHD Shareholders and BHD
Optionholders to walt unt, they rece,ve a supplementary  rget's statement from BHD (and
accompan*g supp men ryVis report) before deciding whether or not to m,rrt JBL's
Share Ollier and/or O!*lon Offer, as applicable.

BHD Shareholders and BHD 01*lonholders should carefuly read the Repicement Bidder's
S:mement, and the supplement ry target's statemert and supplementary Independent experes
report, before making any decision as to whether or not to accept the Share Offer and/or Option
OfFer.

To accept the Share Offer and/or Option Offer, a new and completed accept;ance form wil need
to be returned to JBL In accordance wRh the In,In,clions Inthe Rephcernert Bidder's Statement.

N you do not ah to accept the Share Offer and/or the Option Offs, you do not need to take
any flrther action. Even If you have akady acce,*ed either or both of the Share Offer and/or
Option Offer, your accept nce ,vii be cancelled In accordance with the Orders and, unless you
return a complead acceptnnce form to JBL under the Replacement Blddefs Stntement, you are
under no further obligations to JBL wi& respect to your BHD Shares and/or BHD Options

52207956 2 1 Suppl nwnbry biddb Xtifilift - John Bridginin Unitd 4
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Ext,•=lon of Offef aosing Date

The DIrectors of EL have resoid to extend the Offers. The Share Offer and the O!*lon Offer
are now scheduled m doee (unless sdended further or withdrmvn In accordance with the
Corporations Act, or cancelled h accordance with the Orders) at 7.00pm (Sydney time) on 15
Apr112019.

Approval of the Suppk Inhry Bidder  St, , 04

The Supplemen*ry Bidder's Ratemeit has been approved by a unanimous resolution of the
d ectors of JBL

This Supplement;ary Bidder's Ratement Is dated 18 February 2019, which Is the date It was
lodged wRh ASIC.

lohn M€*ulffe
aihin
John Ehidgeman L. Red
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