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ASX Announcement - 13 February 2017

Increased Offer Price of $2.00 per share for
Hunter Hall International Limited

• Revised Offer Price of $2.00 per HHL Share

• Accelerated five Business Day payment terms

WHSP HInter Hal Pty Lid ACN 616 848 241 (Bidder), a directly wholy ov,ned
subsidiary of Washhgton H. Solll Psti Bon and Cornpmy Linilted ACN 000 002 728
(WHSP) (AS* SOL), today announced thi it Is Increasing Its Offer Price to $2.00 cash
per HHL Sh,e for all the dianne In HHL not already owned by WHSP (Revised OfFer).

The BIddets Rev ed Offer Is the only offer currently open

The Bidd/8 Revieed Ofmr repleserits:

- a 10096 premium to the Offer Price h the Bidders Staternarrt

0 an offer price equb,alent to the of rprice propne.'1 underthe takeover offer
from Pinnacle Ethical Investment Holdings Umbd (Pinnacle Bidder)
(Pinnacle Offer) of $2.00 cash per HHL Share when the Pinnacle Offer opens;
and

. a 17% ascount to the closblg price d HHL Shares on ASX on 10 FebruENy
2017 of $2.40, beN the last Tradhg Day prlorto the date the Biddks Second
Supplernen fy Bldde,'8 84"kiyE'* a, ornpanying thb ar,lour<zinfc#was
lodged %*th ASIC and ASX and se,ved on HHL.

Funding

The Bidder wl satist9 any payment requhd under the Revised Oher from the funds
WHSP has undertaken to provide to the Bidder. WHSP wi [1 ob#in those funds from
WHSF's e*Ung uicommitb,d cash rese,ves and Invested funds at cal. WHSP wl
ensure thd the necessary funds are made avalable to the Bidder to enable the Bidder
to pay the Revised Offer conside!*ion (and cost» associated v,Ith the Revised OfTer).
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The Bidder wl send payment of the cor deration due indo contrack, formed on
,·'r , . of the Offern withh f,ve Busiless Dmys of vald . ' .I , ': .4 beN rece ed

h accordell wRII the t ms of the Omn

Thno ,&lie

SacqU4***F,Bid#ts SdidnE* *th

ASIC, A®*0*4d on HHL
Expedled *N®deaki, of the Secon***464

ESY,p.
155 WA:El

13 Febrl=y 2017

13 Februsy 2017

7:00pm (Sydney t le) on
20 Febru y 2017

* The d.iM dib tir8 0%iig be ®c»n  al pe,ii,Iled by ne Corporalor= ki

Supplementar, Bldde•'s Stlltelilelit

Acco an,N ING ,.- Is a Second Supplemer* Bkidets Stak,ment
v,hlch contahls the Wormfon h this , /4 - - and other,nport=* lifunriation.
The Second Supplemeitary BIddeh Stalinle,1 -1 be sert to HHL Shleholders. HHL
Shareholderm should rAM the Second Su,: : i BIdde, s St*ement careAly
CAfin@.d terms h Utis , have the same meanN given h those Amis
h the Second Supplementary Biddets St=imment dated 13 February 2017, the Fl!81
Sup.1*AN,tiy Bickler# St*maichhd 10 Febrtsy 2017 =ld the Bklciers
Md*Ad 11 .1=*Jiy 2017 1,11888 the corita,d requ*es otheridn.

If you have any ques¢jons in rehtion to the 0#Br or how to accept 11, or ilyou have lost
your Acceplanoe Form md regdre a ,* . please cal the OHer InformgUon
Une on 1300 652 821(with  Australle) or +61 3 9416 4104 (from othlde Atletralle).

The Offer Information UM Is open be en 9:00 am and 5:00 pm (Syriney @ne) dts¥Ig
the Offer Period.

About WHSP

WHSP &8 an Atdrnisui pubic company that Isted onthe Ausliml=I Stnd< Elli ailge in
1903. WHSP is an Aw=Iment house %%(th ---1- in a ¢Sverse portbio of asseli
across a rarp of  ust]les. Flither Wormation on WHSP (sl be found at
wi,W.WhaD.coin.au
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™8 docume,Ii is a '2: . „ ., , hwd* st,ts,„11% d„ted 13 Feb[rly 2017 =id is imued by WHIP
Him*r Han Pg W ACN 616 648 241 (middal a directly whdly owned subsidimy of W in,5„ ,
R Soul Pitrhigni =11 Cr,nr=Tly LimiEed ACN 000 002 728 (WHAP), 018- sectim 643 af #ic
Co,pord,imi *# 1001 (Cit) (Corpermtioms Act), n 1, ., '' . a I»tice mdcr =cti<,1 650D of lh0
Co,pormiiang Act ™* 18 the Bccod .9: ' „ - ,w bidde s slif=I=* issll,d by ar BIdder inh
te #3 imks,ver rifF,r fk  1*1",tar Hall b*sl *tk el Tix*,d ACN 059 300 426 (Hm) 1„d 11
2017 (Olr)

Thit suppqp.Aly biddz' St:t'.8# (SAa•m.A :, 9. - 1 .1 d / 8....d) Suppkula.
And la to be 18.d to,113  Ipith the Biddiz Stlim!=* datzd 11 Jarajly 2017 ma fliA Pht
Suppinnemisy Biclder'I Ste,¤ne,11 dled 10 Feirt=ry 2017. This Secid Su#esMAV Bula s
St,Ili,11/,it win Iman 18 me experg of mly inaf-,2, 1,1.-9 wia] the Biddis St =mt =1 the Pint
Supplemeut=y Bickle, , Stalemrt

A copy of this Second Supp nent=y Bkk h St*imiwit was lodgod with ASIC mi Fovided to
ASX on 13 Pe u=y 2017. Neia= ASIC, ASX = Iny of thcir respecuve ofacm takm Iny
respon,ihilily ax * C(**8#3 af61* Socr*Ii S „,' ' " . '6, Bkkk  St,Minit or *ic me•its Of dis
Ofh. This Seed Supplemilmy Bidde,s St Ild hx been,pproved by a readuclon lissed by
the dincton of ae Bk r, Words * d pht*008 dof od in fhe Bl,21,+1 Stmt*in,mt 1 Ve tix -?10
[Iming in this Se=xi Supplcm¢-y Bidder's State,ned uale= ttio conic:ti require: oli=v,10(.

IM¢,mwd Offe, P,ice of $180 per HI£L Shari

• Revised Oms Ptice of$2.00 per HHL Sh[re
• Aooeks*d nve Businee Day pemt telma

Dear HHL Sl=dioldu,

On 13 Februiy 2017, tic Bidi micaunced tbat it is iI]Camaing its Offs Pdoe to $100 cash pef HHL
Shme br di ttio imres in HHL not airesty ow™:d by WHSP (Reviud Ofter).

The BAMe- emenmra s yo  to am, the Re,6,4 00* br yo r Hm. Shares as soom as
po.§216

L Imenaaed Ofh Phee of $101 per HHL Share

The Bid[15 kieby gives Ii,tice in Ecci, ance wittl Sectkn 650[) ofdr Cogporidons Act that it v=les
the Ofh by  =sighOfh Price by $0.40. ne Oms Pric© it now $2.005 NE#i HHL Sham

Tbe Biddts Rmised Offc  ..

• a 100% pemium to tile 05* Plice in #18 Bidclb Stnk=mt

• m oth pdoe eqdvale:* to k oth Fice proposed incler fbe taknovs amr *am Pirm.*1*
Etia<:al In stmeni Holdingg Limimd (Phmacle mlder) (Mimele Omr) of $200 caah pef
HHL mime whinb PkIixle Ofh OpeM;  nd

• a 17% discol,2 to 810 cloang price of E[HL Shm= 00 ASX on 10 Februmy 2017 of $140,
beeig the lut Tr*ding Day prior to de ditz af this Sec# Supple:ve rtmy Bidder's St =nuit

Each HE[L Shareholder who acce03, ar wlu has alrrady NoM*ed, ttio Om:r win be er•itled to receive
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dle ilmased Offer Plice.1 De*nfls on how m =94 b Ofis=e m=ntrised  section 6 of mis
Se¢04 Supple[I=*ary Biddes'i Stil=ihe,It

1 The »addets Omr h :he o,ly 0*krmir=* op= 0,13 1/1=aq 2017

On 10 Pe umy 2017, tho Piminal® Bidder aI,Ilounced its int<lim to incmee it3 05x Ixice unds 60
Pinnacle Of= to $100 cmh per HIT[. St»* on 14 Pebruary 2017, being the da©D cm dich the
Pinnkle Oms is Ipededb open-

As ai b d  af this Sec i Supplein,mimy Bidd4 Stilsn,mt ti  P!!m310 Of!ks  1 nx yet
opemi: =wi 1*=sfr,e #18 Biddpts Offer is the onlyAl offer thz, im c[muiiy opem Ind wldeh
you cime=*acc*

1 Acceicr:tzd SveB,sh'.I.,p*,me=t ms

As 0,0 Revt#d Offbr is unconditko,10 the Bidds will eend pemed of the =midmSon due under
oantraca kimed an 2cepunce of & Omra within flve BUSinen Day@ of valid acceptania bcing
received in zccrd:[IM:e with #e t=ms aftiM, Omss.

4 Aaillidpal,Imt ifyi have strlay Remp¢ld#I Om,

Ed HHL m=rehol# who h= alm•ty scep#d fbe Offer is e fled to receeve fbe h=sed Offer
Ptice. Wi#in frve Businem DRy3 after the datv of *lis Scoond SUppleitiol*Iry Biddets St*frinCEL
HEIL Rh.4-1/&-i-I-- Wto h.le alte.* acy.p.d the Ofas, will .-"Ir-m.alk-,Iy be =* a Age= $0.40 pes
1801*, Si=e.

i Accl&00.W....Fib
4.18 litit'p e oLT.2.. HHI, Rh,r/'86&19 t) a)"1* fla Revised Omr aa Bli. m pa=Ible k, emile
payr,wmt to be mide at ur eaihest p(*sible tittz Set OI* below 2 a mmimmy of how to aocept liz
Oms. F,Il detans (081& 8.11 in relation to scept.1- by esr•11_ details of whioh Ee oanial=1 in
section 6 of this Second Sqpplinettzy Bidde:'3 StIfHt=* mid section 10 of fhe First Supple[nsitmy
Bidder's Sta=Ile 10 me =imined in secticm 83 of 68 Bidder  Stateme[2 dafed 11 Jamtmy 2017
Which was =i to E[HL Slmitoldet, in J=mary 2017.

4 How toacapt the ON=

If your HHL Shires gre in a CHESS Holcnng (Holdu Identikation Number 13 Nefixed with 'X'), to
=eptyoumust either

• Wt:*t yOur Co O15[:g Psrlicipant (Usually yOur BIO r) to =20 the 06 011 your
b¢belf, 80 08 to bo effectife bel#t the end of the 0& Period Howevs, if you ate the
Coistrolling Patifipt in respect af your HHL $54 to kcept f  HHL Of*:r you must
initistA -2,119:,ti,11d Offhe Offir *flic 110 mi 0281( Ofh Period; Ot

• complae ald sil me molosed Acceptinge Fonn in,o=d== with b  guotions on it
=1 Nhm h Otsing im ,=losed /*adze=ed mvelope ifyou wi*)1 ths wa an oe=
documed, requited by tboee itistrioctic,0 £,9 il 80 tlit thsy att Nceived at tite addiess g m
an fl  Acce,ance Pi In sumeic:  time for your Calidllog Pmtic paot to act oayour
tnstnxtirn beface Ar Md of50 Oms Peziod.

'64/8./.Ob....di.0.Z

61-1: I. - , 111'...:
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If yo= MHL Sharm n had in an Imucr Spo[*nd Holding (Scolsityhold= Rof:fez= Numbs it
pre[Gmt .7/'P) or kf  the unte ofyo/r..2,#Uwe yon are c liaed to be (bE* le not ye¢) re/18..td
m 810 holda of your HHI, Shies, to zoe* dr Ofb in r¢89©ct of tiose HHL Sh=g you mIit
comp ¢» ad 4/ ti» 3*losed Accept=c PMIn k acco m  Willl 10 **mt#m on u mi
retirm it (iming the enclosed pe-udivased e,m pe If you wish) $008& willt al documetia
req red by fhek*ructicia m i4 ao flit they aze recehed / fhe Wdres gi¥«l on the Acceplmi 
Facm before the mi of tiM, OfiT Pe,lod.

Pmticipants

if you me a Pardcift (lypically, a Broker), 1  above doe, DIX 43ply. To acce* 1110 Of!& you mmt
initisto ze¢10=ze in accoirkIi= with hASX SattlemaOpca/ng Rttlek-

Umal-,1 A A.'.-'.9.--

Toive* byemil:

• complete amd 41 h edosed Acceptme Fonn in aeocd=e w*h * h,strtict, 1* fii it
mid snmn it 48015 wifh all other docmnmt. required by those Ii„trticticm oa it to

r - A. ., 1 w ..,1,1., , ; .  : 1 '1 (i -!1,- l i l i.1 ! 1..,1 1,- . .,   i . so tht 11 y =e received beA  11»
end ofdic Offcr Pezk,d:

I 18¢Irmb origim,1 Acoql=e F Im (using me eaclosed In*ddressed e=velope ifyou wish)
10*8(her Witit all €*her do==I# reqdred by thole bl,Illctiom on it to b p(*al ddrem.
glvaa on ttie Acce,**120 Form as soon m Imtif hk after,valds.

If your Acceptmre P(mn is,tmrned by *n•il it wi[1 be de =d to be valid tf th© miail is I! ived
bi,re h mwi of 810 Oft, Nriod, but you wi[1 IM* be emlfied to receive 80 c dentio  to which
you =re e[Itided u,*fl your origia Accepalice P¢*m, togidir with all 05= dommnt: requited by
*idge in*u ions on it ace reedved *clhe pm»] addcas givem on#10 Acceptmx PMEn.

B=ad 00 doctingER 10*!d wial ASX up uttil 10 Febr[=y 2017, bag the lat Tkading Dly Bkr to
Ae dak: of'thil Sccod &4181*,1*ry Bidde,3 St*=mt #=e are 27,309,816 HE[L m res on ism,.
5/134,653 of which weit alfeady hold by ttio WHSP Groop Ett££ to tix: 05*. Conatiliiendy, fhe
maximum nlimbes of HHI, Shmt, 41*ch could be asquited by *0 Bidda lindu the om, is
21,875,163.

Ancoldrogly, fhtlawig Rie inczease in ar Blab Omr Price to $2.00 f, ech HEIL m•,re, dz
maximi[In amoilt of e®sh 90)*eh mly be required by 82 Biddef to settle accepti.za undi- ti  Ofi,r
is 543,750,326.00 Ob"bid Msximm 05'r Com*lentle').

.WHSP has miest,knn tn tke Bidh to Ixovi,k or InC,00 b Invisirm 0£ fl=* lo the -Bidde  to
mish 50 Revised MaximIEn Omr CE,£,ida.11£11 =Mt *11 ciwil asoclited wifh tt< Revised Omr.
11* wditding is not SUM* to tly0=1 = =1 no dand & rep«yIn=If Of gny AIIxts  Ovidd
may be mide dtniI< tite pociod in whioh tic Bidh hi m otmmodig oblig*ion to mili peyment
Und= me Revised Om:r.

WHSP will emsure ti  moessiy B:zxia am made EVIilabi to ae Bickls to pey ti» Revised Ofis
co,isident on (mi costa ,=ociated wilh* Reviged Om,1

The Ama WHEP will Itovide lo me Bidder to emble tite Biddsm pay 68 Revized Mald,=n Ofh
Cr ide ce End all costs •=r¥:Istsi wifh the Reviled Of  will be obtnizi fr n WHSP'$ eXiEting
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„ , „ „ :6 1. , MAh rescries and imrested 8=13 at caIL Whild WHSP  9 not *pecincally set asidc any
cash .ir¥,miq in ip ORn res®rve to 8*14 th© cor,-.'dmlinn im,is tiM, Revised 01% t  *.TWI.
a¥.flable Armi BAch souxces TTwimially «=e©ds th© Revised Maximimt Of!&:r Cni,Ifi,rati- Ind all
cosm associated with tho Rcvi,ed 0*.

1 TimeeaM• IdFlull

nr Bidd* Ofns is sc duled to close at 7:00 put (Sydney tims) on 20 Februmy 2017, imless tt*
Ofh is wittidmwn or an Offs Psiod is gimded = permitted by the Corpoiltk*s Act

9. Aildi#lomal Imilmitiom

Por A rths detzils 00 th¢ 0<6, pl¢lw feb to & Bldi'& Stai=IMmt daid 11 J=mary 2017 ind Ric
Pint Suppl*nelly Biddcs'* St*tnme t daid 10 Fekm=ry 2017.

If you hs* any qi<liwi, b, relith,1 totle Oms ar 1„w to =e, it, 0, i you hm„ lost your
Acceptince Fm =i reguire a .' - please mIl fbe Offer - * Line on 1300 652
§21(within AI=hila) or +61 3 9415 4104 (Dom outtide AI •]ia). The Oms „,Ii „ „ , , Line i,
open b v=m 9:00 am =15:00 pul (Sydney time) duIi[% the Offer Poriod.

Yours sincettly

Todd Barlow
Director
WHEP Hanter Hall Pty Ud

Dgied 13 Felmmy 2017
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WHSP Hunter Hall Pty Ltd
ACN §18 648 241
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