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28 July 2024

ASX Market Anno cements Office
ASX L.nited
E*)h=toe Centre
20 Bri*,e Street
Sydney NSW 2000

Dear Sir / Madam

A-S:-f. 1 11

F//•

Phoic 1800808614
M,l: Lockd Bag 5390 Parmmutt, NSW 2124
Fg 1300 855378
Emit .....8."picomiu

AUSTRALIAN MEAT INDUSTRY SUPBANNUATION PTY LTD - O *NARKET TAKmOVER OFFER
FOR DYNAMIC GROUP HOLDINGS UMITED (ASX: DDB)

Australian Meat Industry Superannuation Pty Ltd ACN 002 981 919 as trustee for the Australian Meat
I ruustry Superannuafion Trust ABN 28 342 064 803 trading as Austraian Food Super (AFS) has today
annoinced an on-markettakBoverofmr (the Of 4 foral ofthe sh es in Dynamic Group Holdilos UnliBd
ACN 840 888 213 (DOB) that are not ovmed by AFS.

AFS is a shareholder of DDB vath an hlterest of 19.87% of DDBk fully paid shares. The proposed
acquisiOon of DDB is in Ille with AFS' strategy to deploy capital in the hlterest of the Ai:stralian Meat
IM Superannuation Trust and ma„,Inise long-4erm invellinsnt returns for Auaraian Food Super
n,embers.

The Offer price of $028 cash per share Inpies an equly value for DDB of approxh,letely A$38,931,172
and represents a 19.15% premium to the clos#g price of DDB shares ort 25 July 2024, the last tradllg day
prior to this announcement, of SO.236 per share.

AFS believesthat the Offer represents attract ve value to DDB shareholders, psticularly gHn the current
risks and uncertahlties associated with remainbo a DDB shareholder in the face of prevaiho risks,
Indudhg:

• businm; risks associated wRh exposure to the inniU bdustry; and

• labour madMt millges

AFS conslders these rls,3 may be weighing on DDBk valuation, as denlonstrated by the 14.5596 declne
in its share price over the I,U 12 months.

Underthe Offer, shareholders who wish to dispose of ther shares wil receive certain and b¥nediate vak,e
for thet shares at a premhm to the doshig price of DDB shares on 25 July 2024, wih the cash
consideration payable on a T*2 basis. The Oner period omcialy corlnences at 10:00 011 (Melloume time)
on 9 August 2024 but [)DB shareholders can sel their DDB shares on-n rket to AFS from 10:00 am
(Melbourne time) on the date ofthis announcement.

AFS has appohlted FinClear Ejecu«011 Lhn*ed ACN 081 751 102.asts broker to stand in the market and
purchase shares il DDB offered to it at the Offer price from the date of this =inouncement.

T*Ist=: Al.m-1k.4/.-d.MUd
AaN: 26002981,19

AFEL Zm29
FEE Lk=z L0000196

1-1 -1 1. 1 SPN: am™0
N. AM10100AU

FLIE ABN: 3(064803
Elt Rl 001778
AFS 15.4 10 23 17
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FOOD

AFS encourages al DDB shareholders to read ts bidders statement dated 26 July 2024 in relation to the
Ofiar ®iddits 8 ement) careAilly and in its ent*ely before de(Ming whether to accept the Offer. The
Biddets Statement inckides further bformation as to why AFS believes DDB shareholders should accept
the OfFer and omer ilformation il relation to the Offer.

In accordance,¥Rh Rem 3 of sedion 635(1) ofthe Comor*one Act 2001 (Cth), please fild attached a copy
of the Bidders Statement of AFS in relation to the Offer. The Bidders Statement wil be sent to DDB and
lodged wih the Australian Securit,!K =Id Investments Comnlission today.

AFS has eiv ed Gadens

Yours faitlfully,

=Al- _

to act as Ws leoal adviser wih rKnect to the Ofier.

Gregory Cmwn
Director
Australian Meat Industry Superannuation Pty Ltd as trustee br the
Australian Meat Indusll Superannuaaon Trust
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CCE T
UNCONDITIONAL VARKET OFFER

by

Australian Meat Industry Superannuation Pty Ltd
ACN 002 981 919

as  ustee for

Australian Meat Industry Superannuation Trust
ABN 28 342 064 803

to acquire all of yourshares In

Dynamic Group Holdings Limited
ACN 640 888 213

For each share you will receive A$0.28 in cash.

F.,Cles Exeartion Urnited ACN 061 751 102 (AFBL Licence No. 248842) has been appo ted by AFS
as its b,oker B stand M the market and purchase shares   Dyna,nie Group Hold $ L. nited ofiered to
it at the Offer Price from 0 Aue:st 2024.

The Of#ar Period officialy doses at 4.00 pm (Melbotrne tinle) on 9 Sept=nber 2024 unless extended.

This is an in,portant domil# and 10*,ir= your -,m:Il¢SaU am ntion. N you are h, doubt as to
how to deal with this document, you should consult your filancial or other professional advisers as soon
aS possiwe

Broker legal Adviser

OF*,Clear gadens
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Imponhail or,nation
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Annois,cement of Ofmr 28 July 2024

Bidders Statement lodged with ASIC, ASX and 28 July 2024
DDB
Eariestdate from which DDB Shareholders are 28 July 2024
able to sel DDB Shares to AFS

Of#ar Period officialy opens

O#ar Period doser (unless extended)

10:00 =n (Mellourne @ne) on 9 August 2024

4.00 pm (Menogne t.ne) on 9 Seplernber 2024

*This cljte B Inaloit,e only and may be ezenaed as permmed by the Corpor ors Aol Al  atss and Urnes are
referenoes k, the dh and#or tinne In Melbourne, Victoria, kimlka, un|888 other¥ e statd

Skk t. 8  »M

Thli; docuriBrt 111 the Bidder's Statement *sued ty
Australian Meat Industry Superan lation Pty Lki
OU/B) as luile R,r the At=tralan Me  Iria/Ry
alperannuation Trust traclrK, as Australian Food
Super ¢AFS) inder Part 6.5 of the Corporations Ad
AFS Is a mid Inck=lry superarn=Oon Aind In
Australia. AMIS Is jointly owned by the AL=tralhn
Meat Indlm#y Council and Frank Jarnes Raeskle,
belng a drector of the AMIa Trils elajers
St ement 18 ditd 21 July 2024 and Includes an
om,r to acclulre all DDB Shares (other than those
aready ov ed by ABS and Its Assoclams) as
desdbed h 8,080,1 10 (Oflar).

A copy of thls Bidder's Stateinent was lodged v/Eli
ASIC on 26 July 2024. Neither ASIC nor aiy of b
omcers takes any responsulty lorthe cor ent of mle
Blcklers Staterned or the merits of the Omr.

Noaccoum of Demoml clmms:ances

The InR)rmation provided h this Bldclets Statement
Is not Inplatment advice and does not take Into
aoooll. the InCIVICIL=1 lr stment 046{*hres,
flnandal stuation and partk=hr needs of each
sharehokler of Dynarnic Group Holdligs Urnited
(DOB). You should conskier the contanS of thls
alddert *hnert In Ilght of your pefiorwl
drcIST=lances Oncludng financial and Nx*lon
Issues) and seek Independent prolmsbnal advice
nom ar, accol*a< s ockbfoker, hwNr or ather
Dro ssional advaor beR,rB ma ng a deckslon as to
whether or not lo accept the Olmr.

R=Ii IndII

Unless othen- hclicated, al resenres and
resources In rrnstion h resped of DDB has been
e)*aul from In#11*on Inoluded h public
dootrnents filed bv [)[)8. Thh Irkrmation lia not
been wlfled by AFS.

01,cliliner= to foiwird looking stali,niliti

Borne of the staternerts appearing In this Bidder's
Staterne. may be Intl» nilllre of forwaro-100AM ng
s  ements, You shouR be ,#argtlut such
stiernents are on ty predictions and are sublect to
hhered Mls and Incertahtles. Those risle and
uncertal,tles Inoll[je botorB and rlele epedflo to the
MIstry In which D[)B operak as wei as general
economic condltions, prevallng e,cl arK,e ntes,
btai,/ mt85 andcondlloi In me ilinda 14(els
Iri Au ralla and global . Adilal evwits or Issults
Inay cl er materialy from the e nS or resuls
expressed or Implied In any R,rwar[Hoolng
statement MatierB 88 yet not known to AFS ornot
currertly considered rr-rial by AFS Ynay Muse
actual rgsults or evenB to be malemlly dllmrgrt from
thosee,mremed, milled orpro]**ed Inanymiward-
loowiw s eme*& Any BMI-ooidng 8,imment
contained In mis cloamert IS qualmed by mis
caution=y slaterner£

None of AFS or any of the omcers or employees of
AFS, nor any persons r arned h thls Blldefs
Statemert or any person Invol d h the preperation
of this Bidder's Stliternent males al¥ reprBsertation
or waiN,M (eacpress or Impled) as to the aCCIraCy
or Ike,hood of alm,neX of any R,rwar 4001 1 
:1112,nent, or any ewnts or resuls  qnssed or
Inpled In any R)rward-loolag statsmert, exce  to

ProNct Fled Elrth - Emder St*rneirt (Flill 28 Jlly 20241.2218101_9 1
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the exient reguired by IN. You se cauooned not to
*ce Uxke relance on any B var 400/ng
stats,nert The forw*400*N statements In th 
Bidders Staternert relled vle#s held only as st the
dh of thts Bidder  Stateme 

DIsdallr= 10 Inolleon on DOB

The 1*4711*orn concerning [)08 oontahed In thls
Blddefs StEternent h= been obla I ned from pumkiy
available solroes. The Womnation In this Bidders
St*ement concemirW DDErs Inancial poilt}on,
assets ard Ilabll:les and permrmance, profits and
losses and prospeds ofthe DDB group has not been
Independently veMfled by AFS or any of Its respective
omoers or ern0oyee  Neither AFB nor any of M
drectors, omcers or advisers assume aMy
respons/Imr for the ao..9.Mmple ness of
this InR,rrnation. Accorclngly, subject to the
Corporatiorm Act AFS  oes not make any
represenition or warrarly, express or Inpled, as to
the acaracy orcornpleteness of the Inloination. The
Informatlon concernlrg D[)8 contained h thts
BIcklers Statwi)ert should not be deemed to be
co,nprehens*a

Funher Wo"naaon on [)08's bus'/)93 wil lkely be
Incklded In the Targis Staterner  v,hkh D[)13 la
required to provkle to D[)13 Shareholders b response
to thls Bkkier'B BtatermiL

R,f gn sha,lholdll

The Omerbbel  proposed and v,11 beoonduc ed h
accorclance with the laus In Rorce In At=trala and the
Lk;tir  Rules. The disolos,re requirements h
relation to the om,r In Australia will callw from those
all) 419 In other ]Irlscictions.

The dbtrbillon of this Budets Stalemert may be
reswg hsoms 001*Mes. TherBR,re, persons'ho
come Into possession of thks Bidder's Statement
should makethernsehes aware of, and comply with,
those re*rlotions.

Thls docurner  does not constilte an of rto acquire
[)[)B Shares In anylurlsdiction In which such an oler
would be Ilegal

P/l,mcy

AFS has colecled your Inlormation from the register
of DDB Shareholders lor the purpose of maldng the
O¢Ter and, 1 818"84 a'An"*dm acceE*moes
over, your shareholdlig In DDEL The Corpomtions
Act req#res Ae n,ne Id addi of DDB
Shareholders to be held h a publo reghter. Yolr
Informaior, may becisclosed on a conlkler al basis
to AFa and 18 respeoove omoers, employem
acMsers and other external service providers, and
maybe recR,Ired to be dhclosed to r,/lators such
as ASIC. If yOu ¥/01*111,8 08(als of Ir*rmaoon aboit
you held by AFS, please call Dariled Musson on 1800
517 210 b-/een 9:00 am to 5.00 pm QNEST) on
Buslness Days, or contact Nur legal, financial or
other pro =k,r:al adv er

Bld of rounang

FlaMes, amolnts, percent*,es, prices, estrnates,
calculations of value and fractions In this Bidder's
Statemert may be salject to the emot Of rolmdru
A,¥nahgy, the-*La *Ims may vary from those
hcluded In thh Blciders Staterneril Any
discrepandes between totals In tables or flnanobal
WIng. or In caku. 0. .aphs or cha. se
due torolmdllig.

E-n.. and =m.Im

Unless othenvise Indicated, all rele<ences to
estlriwiss, assumMIons and der *Ions of the same
h this 81[klers StatemBnt are references to

estim Bs, assum:*Ions and der#adons of the same
by AFS. Mar emert esvmates rellect and are
based On, views 88 at the clate of this Balers
Statemer* and =*anI facts or oldcornes may
rnatBrialy dm/r torn those estlrn es or
assumption

W.,3.1..

Relemnces In ttib Blckler's Statie<118<nt lo DDErs
webelta

your reR,rence dy. Inloin on cortalned h or
otherv,Se accessl,18 trom these webelti are not

part of this Bidders St ement

How to acce*

To acce;* the OMr, lollow the Irtuctions set out In
Sedion 2 of this Bidder's Statement

A nurter of  ellned terms are used Inthm Bldcler'S
Statement Unless the corteod othen,Ase recR,Ires,
captallsed *Imi have the meaning g en In Section
11 of the Bidders Statemert

This 1, an Inly/* *Cm.* and should b.
Mad *11, =In:* bifcm you decids Miether to
acceptthe Onar. Illouare han, douht=tohow
to dell wim mle doclinla or wl»e»r to accept
thi On,r, you *,c ild con,uN your marci# or
other profai,imil Idvi=m.

If you haw any questions or requ Ire any further
hlon,iallon In MI*lon to the Olmr, please 00./
Daniel MI=on on 1800 517210 beWeer,9:00 am to
5.00 Drn (AEST) on Business Days, or contact yolr
legal, financial or other proR,ssloiial adviser.

P.6
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Letter from AFS

28 July 2024

Dear DDBShareholder,

I am pleased to present thls omr (the Om,) by Austallan Meat Industry Superannuation Pty Ltd ACN
002981 919 as trustee for the Austraian Meat Industry Superannuation Trust ABN 28 342 084 803
tradilo as Australan Food Super (AFS), to acquh·e all of your DDB Shares for A$0.28 per DDB Share
in cash (the Offer Pricl), which provides you with =1 attractin , certain and b¥nedate value for your
DDB Shares.

AFS has an interest and Vot4 Po,Mr of appro mately 19.87% of DDB Shares.

A Slmnary ofthe key reasons for acceptiv the Ofier are as folo,VS:

The Of#ar Price repm*„nts fair value gi,en that it is a pre,num of 19.15% to the doshg price
of DDBShares on the most recent day of trading preced#O the Announcement Di.

The Of#ar Price wil be paid to you in cash, providbo you v,Rh certain vakie for your DDB
Shares.

As the Of#ar is uncond ional, you can sell soms or all of your DDB Shares for 100% cash
consideration at the OfFer Price to AFS *Nnediately on ASX and recehe cash 2 Tradto
Days (T+2) after your acceptance.

Accepting the Onar and selng you DDB Shares now removes any risks that could
Otherwi60 affeot the filture value of your DDB Shares.

The Ofiar may only be accepled by seI g your DDB Shares on-market onthe ASX. Youcan dothis
through your Broker. FinCIes has been appohlted by AFS as Broker to the Of#ar. A sunnary of how
to sel your DDB Shares to AFS is set out in Section 2.

The Offer is scheduled to dose at 4.00 pm (Metoume thne) on 9 September 2024 unless extended.

Should you not accept the OfFer and it lapses, the D[)B Shue price may drop to pre-Oflar Immls or
below with a reduced level of tradbo iquidly. Some consequences of not accepth,g the Of#er are set
out in Section 1.

If you have any questions or requi·e any Airther hlfon·namn in relation to the Ofier, please contact Daniel
Mlmon On 1800 517 210 between 9:00 amto 5.00 pm (AEST) on Bus.less Days, or contact yoi, legal,
@lanoial or other professional adviser.

For the reasons outaled abo,e, and detaied Il this Biddefs Statement, I strongly encourage you to
carefully read this Biddets Statement and then contact yourchosen Bro10r to ACCEPTthis Of#er, which
delhers you Certail value mr your DDB Shares.

Yours fathfully,

Gr 04 Clan
Dh·ector
Austram n Meat Industry Superannua on Pty Ltd as trustee for the
Austra le n Meat Industry Superannua on Trust

P-7

3



25-Jul-2024 23:23 UIC To: 611300135638 Gadens p.8

(C)

(a)

(b)

(0)

(d)

Why you should ACCEPT the OSer

Thl Omr Pficl rlpr=lints a premiun to DDBY historic trading Fices

AFS is offering 100% cash consideration to DDB Shareholders of AS028 cash per DDB
Share. The OfFer velies the equity of D[)B at approximately A$38,931,172 on an undluted
basis.

The alkash OfFBr represents a pren*im to DDErs last closing shse price Ind volume
we hted amrage price (VWAP) of DDB Shares as folows:

19.15% prernkim to the closhlo price of DDB Shares on the tradng day
dnediately precedig the Announcement Date of $0235;

18.3996 to the VWAP forthe 10 trading days innediately preced  28 July 2024
of $02385;

36.4896 to the VAKP forthe 30 trading days kinediately preoedi·  28 July 2024
of $0-2087;1 and

37.1296 to the VWAP for the 45 trading days kinediately precedho 28 July 2024
of $02042.z

The Of#ar repre,ants a particularly attractive vakie to DDB Sh=ehoWers given the current
risks =id uncertaillies asso¢ ated with rernalliv a DDB Shareholder in the face of business
risks associated vdth exposure to the minbo industry and labour market chalenE". AFS
bele s these risks appear to be welghhig on DDErs valuation, as demonstrated by the
14156% deoine in is share prioe over the last 12 months.

You will Mcavl cortain and ilm»diatl valul for you* DOB Shlr= Wough a 100%
cash cons rat n payable on a T+2 ball

Key attri,utes of the OfFerare:

(a) the Offer consists of 100% cash considerat on of ASO.28 per [)[)B Share;

(b) the Ofier is uncondNional, which provides additional security in respect of
receivbg your cash consideralion;

you may sell your DDB Shses on-market at the Of#er Price h¥nediately from the
Announcement Date of 28 July 2024 unti the Of#er doses at 4.00 pm (Meboume
thne) on 9 September 2024 unless the OfFer Period is e,dended or the OfFer is
withdrawn. The Of,er Period officialy con¥nences at 1000 am (Metoume time)
on 9 August 2024;

you wil receKe a cash payment on a T+2 basis (bell© 2 Tradito Days aneryour
acceptance); and

the Of#ar is fuly funded at ASO.28 per DDB Share for all remainiv DDB Shares
that AFS does not own, enabing shareholders to dispose of INge parcels of
shares for certain and attract e value without any liquidly concerns.

The certabty of this receipt of the alkash Ofier should be compared agah,st the
uncertainties of, and risks associated vdth, rernalling a DDB Shareholder in the current

1 The Calcul On ofthe V P R)rthe 30 tradna days I nedlately pncedng 26 July 2024 exckldes the tracirK]
day of 11 July 2024 where the Bidder acquired 26,243,783 DDB Shares at $0.28 per DDB Share.
z The calculation of the VALAP lorthe 45 tracing days Iriinedlately precedng 26 July 2024 exckldes the tracirg
clay of 11 July 2024 where the Bidder @cquired 26,243,783 DDB Sh@res at $0.28 per DDB Share.

P.8
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(g)

uncertain econonlic env=Iment. Some key risks .lclude, butare not I.nied to:

(D

(i)

0D

(risks of Wing a minority shar hol-r): if you do not s¥y, pE the Ofier and AFS
acqu es more ths' 50% of the DDB Shares (on a fully diuted basb) but does not
achieve the threshold for compulsory acquislon:

you inay be left with a smal shmehold.10 in DDB;

the DDB Shareholder spread afte r the Ofier is cornpleted may be less
than requted underthe List g Rules; and

OK) ASX may ohoose to suspend or de-list DDB in which oese, the iquidly in
DDB Shares may be severely impacted:

*nark,t risk): recent global econoinic events have contributed to greater
uncertainty, volatitty and a general 'risk-ofT sentiment in f ancial markets. There
con@lues to be spelldion surroundng molment in the global economy;

(uncominty): uncertabty about the ellects of the Offer may ae,ersely allact the
busiless and operations of D[)B which may in tum affect your blvestment in DDB
paricularly if you ren,80 a - - shareholder;

(sharl pricl volatility): the potential risk of share price fals due to a nurnber of
factors hcluding those mentioned in this Gedion 1; and

(liquidity risk): depend,ig on the level of accepunces AFB receives under the
OfFer, the market for DDB Sh=·es nly become even less liquid than at present.
This could make i more difficult for you to sell your DDB Shares at an attracove
p,ice inthe future.

You can choose, in efiact between the at-cash uncondlional Offer of certain vakie which is
available now=,d future unce,tall vakie by retailiv yod DDB Shares.

C,Inleq-lls Of nat acclpong

(b)

AFS believes that the Offer for DDB Shares is attraotive and represents fair value. However,
if you choose not to acced the Offer, there are certain risks of which you should be aware,
hlck,ding:

lolowho the dose of the O ar, the DDBShare price may dropto pre-Oflar levels
wi# a reduced level of trading iquidity;

if AFS Mstu ia control of D[)B but does not proceed to compulsory acquisition,
you wil become a nlhloci¢y shamholder il DDB with imied blfluence il the
ns,nhg of the bushess;

ewn if AFS does not proceed to compulsory acquision al the end of the Offer
Period, suMect to meet 10 the eighity requirements of the List  Rulss, AFS
nwy seek to have D[)B remo d from the oficial list of the ASX. Should this occur,
remaining as a 7,09 shareholder Il a private conipany presents you wim
addibonal risks Ocludir  sign cant dimculty in sel  your DDB Shares at the
airrent p,ice leve" b the Arture; and

If AFS becomes ent:led to acquire your DDB Shares compulsoilly, It Iltends to
m,ircise those r hts. If you DDB Shares are cornpukorly ac*h·ed by AFS, you
ml be paid the OfFer consideration of ASO.28 cash for each of yol, DDB Shares.
However, you wil recehm the money later than the DDB Sh='eholders who
choose to accept the Offer.

You should consult wRh your Brour or financial or other prolessional advisers to ascertain

5
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the Inpact of the riskS outined above on the vakie of you DDB Shares.

Thorl is no suplrioror altlnutin proposal for yog DDB Shar=

AFS' OfFar isthe only ofFerto acquie your DDB Shses at the date of this Biddets Statement.

If no other ofFers are made for your DDB Shses, DDErs share price may fal below the Ofler
Price after the Ofier closes.

Nos:inp duty or GST in acceAng thi Omer

(a)

(C)

You wl not pay stamp duty or GST on the disposal of your DDB Shares if you accept the
0118r (otherthan GST payable by yoit Broker in respect of broker:K,e fees, if any, charoed
to you).

How to accept the O Ter

You may sel your [)DB Shares to AFS on-markst by ofFerbg to sel some oralof your DDB
Shares on ASX at the OfFer Price on and from the Annoiincement DI unti the end of the
Ofiar Period.

Finalear wilstand in the mlket toaoquire, on behalf of AFS, al DDB Shares ofFared atthe
Ofier Price during  normal trading on and from the Announcement DI, as folbvs:

Issuer Sponsored Holding

If your DDB ehares are regis red in an Issuer eponsored Holdbo O.e. your
Secanty Reference Number starts with an '11, you must ins#,d any Broker
(which may also include FinClear, where FAClear isyour existrg Broker or you
appoint F.,Clear as your Broke,1 10 sal yod [)DB Shares on-market at the Ofier
Price belore the end of the Oner Period.

CHESS Holdilo

If your DDB Shses are in a CHESS Holding O.e. your Holder Identification
Number starts wRh an 9(1, you must Instruct your Broker (your Controllng
Participant) to sel your DDB Shares on-rn=ket at the OfFer Price beR,re the end
of the Ofier Period.

Broker or Controing Participant

If you are a Broker or a Controli·g Part=w,6,9,N, to sell your DDB Shares to AFS
you must iniate acceplance il accord=lce wim the ASX Settlement Operathlo
Rules before the mid of the Ofier Period.

Beneficial Owner

If you are a beneicial omler of DDB Shares registered .1 the name of a Broker,
hlve*nentdealer, bank, trustconlpany orolhernominee, you should contactthat
noin.lee for **3@,innce .1 ae:mpttlg the onar.

A,Clear wil exearte trades ort behalf of any DDB Shareholder wishing to accepi
the Ollar provided they have m account opened with W.

If you have any questions about the Ofmr, pleaM contact Daniel PA,sson on 1800
617 210 between 0:00 -n *0 6.00 pm (AEST) on Busbess Days, or oontaot your
legal, fhancial or other proiessional advisers.

P.10
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Summary of the Ofler

This Section provides sun¥mry answers to some queions you may have in relalion to the
Ofiar, and is btended to =sist Il your understanding of the Of#Br. They se qualified by the
hlformation contained in 1 he rest of mis ENddefs Statement. It is not intended to address al
relevant Bsues for DDB Shareholders. Section 10 of this Biddets Statement contalls the
ful terms and cond ions of the Offer. You should read this Bidder's Statement in full before
decidi,g how to deal with your DDB Shares.

------------------------------------------------------------------------------------------------------------ V.----

What is the Ofier?

Who le makbo the
0#80

How do l accept the
01180

Can I sel Pst of my
shareholding?

V hen canliell my
DDB Shares to

AFS is of#arir  to acquE al of yol, DDB Shares for A$028 cash
per DDB Share by wayof anon-market takeover bid on the terms
and condRions set out in this Biddets Statement.

AFS is the largest meat indl y superannuamn  ind h, Austraia
which currently has a Relevant Interest in 27,833,000 DDB Shares,
0Mlo it approximately 19.87% of the total Voting Power in DDB.

Further information on AFS is set out in Section 4.

Because the OfFer . an on-market offer, acceptance is made by
seling your DDB Shares through AFS' Broker, F.,Clear, or =ty
Market Participant of ASX before the end of the Offer Period. You
are not requid loconlple* a formto accept the Ofler.
DependiM on the nature of your holdig, you may *ecep  the OfFer
il the folowilg ways:

• (les-r Sponsold Hoking): If your DDB Shares are
registered in an Issuer Sponsored Holdbo O.e. your
Security Reference Number starts with an '11, you must
h,struct any Broker *hlem may also hlekide Fh,Clear,
where FinCIear is your e,dsting Broker or you appoilt
FACIear as your Broker) to sal your DDB Shares on-
market at the Of#ar Price beforethe end ofthe Ofier Period.

• (C ESS Holding). If your DDB Shares se in a CHESS
Holding (i.e. your Holder Identification Number starts wia
an 'r), you must hstruct your Broker (your Controlbo
ParticipanD to sell your DDB Shares on-msket atthe Olmr
Prioe before the end of the OfFer Period.

• (Broker or Controlling Participant): If you are a Broker
or a Controling Part *ant, to sell your DDB Shares to
AFS you must Ktiate acceptance il aernrdance vdth the
ASX Settlement Operating Rules before the end of the
Ofter Period.

• (Ben,ficial o.ner): If you are a beneficial owner of DDB
Shares registered b the name of a Broker,  vestment
dealer, bank, trust conigany or other nonnee, you should
contact that non*lee for a=i:lance .1 Accepting the Ofiar.

Gedion 2 provides more detaled instructions on how to accep  the
OfFer.

Yes. You may choose to sell some or all of your DDB Shares under
the Ofier.

You can sel your DDB Shares on-market to AFS h, nodiatlly *Id

p.11
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AFS?

. l accept the oner,
when wil I be paid?

Haw does the oner
apply to DDB
0*ons and DDB
Perform=,ce
Rights?

What if l accept the
Offer and AFS
#creases the Offer
Price

What dme bx
consequences be7

Do I pay brokerage
or stamp duty if I
accept?

V lhen does the Ofier
close?

at any thne during the Ofter Period.

Finalearwilstand inthe market on behalf of AFS and pt,chasa DDB
Shares ollared to R at the Oller Price from the Announcement Date
of 28 July 2024 until the end of the Of#ar Period at 4.00 pm
(Me ourne trne) on 9 Sep ember 2024 (un.M' 4'llnded M
accordance with the Corporations Act).

H you accept the omr, the usual rules for settlement of transacoons
whioh occur on-market on AeX wil apply. Once you have accepted
the OfFer =td sold your DDB Shares, you wil be paid on a T+2 basis
(being 2 Tradlig Days after your acceptance).

The Oflar w  not extend to the acquismon of any DDB Options =Id
D[*3 Performanoe Rights currently on i,sue. However, the OfFar wil
extend to any DDB Shares that are issued between 28 July 2024
andtheend of the Of#ar Period as a resultofthe vestag and mercae
of the DDB Options or [)[)B Performnce Rights.

AFS may Yary the Of#ar by increasirg the Of#ar Price inaccordance
wRh the Comorations Act. If you have sold your DDB Shares prior to
the  crease in the Of#er Price, you wl not receivethe benefi of my
Ocrease in the Offer Price.
If DDB Shareholders sel on-market on the ASX to AFS, they wil not
be entlled to receive the benem of any Dcrease h the Of,8r Price.

You should consul your fiwncial, tax oro her p,ofassional advisor
regarding the tax impicabons of acceptance. Have,mr, please refer
to Sect on 8 for a general description of some ofthe tax hnpicatells
for DDB Shareholders who accept the Oller.

H your DDB Shares are registered ki an Issuer Sponsored Holdbg
in your name, the re vant Broker you Krud to Ointe acceptance
on your behalf nlay charge transadenal fees orservice charges b
conneann with ae:emptance of the Ollar.
If your DDB Shares are registered in a CHESS Holdi'g or if you are
a beneficial holder and your[X)B Shares se registered 0 the name
of a Broker, bank, ouslodian or other nombee (0 your Controll,0
Participant), the Controlto Participant may charoe transactional
fees or service charges in cor,le**l y,th acceplance of the OfFer.
Accord gly, you should ask yots Broker or Controling Participant
(as applicable) in rel,tion to brokerage.
AFS wil bear the cost of ts Mn brokerage Of any) on the transfer of
DDB Shares acquid through aconplance of the Ofier.
You wil not pay stamp duty or GST on the disposal of your DDB
Shares if you accep* the Ofiar (other than GST payable by your
Broker .1 respect of brokerage fees ch,ged to you).

The Offer is scheduled to dose at 4.00 pm (Mebourne thne) on 9
September 2024. You should note that the OfFer Period can be
e,dended as pennited bythe Corporations Act.

p.12
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Cm the 0118r be
varied and can the
OfFer Period be
exlended?

CM the 0*r be
wlhdrawn?

What happensil do
not accept?

Are there any
condi ons to the
Oflan

What if I require
Airther I,forrnation?

Yes, the Offer can be varied by AFS in accordance wih the
Corpora ons Act
The Oflar Period can be extended atany thne prior lo the last 5
Tradilg Days of the OfFer Period or, 0 certail in,Ned c&'cumstances,
atanyame prlortothe endofthe onar Perlod *uNecttocompllarice
with the lew).
The Oflar Period wil be autor,MIcaly extended If AFS' Vothlo Power
in [)DB increases to more than 60% in the last 7 days of the OfFer
Period. In that case, the Offer Period wilthen end 14 days after AFS'
Vothlo Paver blareases to more than 5096.
Any varialion or extension wil be =Inounced to ASX. However, if
you have sold your DDB Shares prior to any such announcement
you wil na receiveany benefi from the ,#218*ion.

AFS niey withdrav the Ofmr in respect of any Ofmrs that are
unaccepted at any thne:
• with the written consent of ASIC and subjeot to the

conditions Of any) specified in such consent;
• where a P,esotibed Oeourrenoe oodul, ifatthe tine ofthe

Prescia,ed Occurrence AFS' Vottlg Power in DDB is at or
below 5096; or

• ugon the occurrence of an Insolvency EMnt in relation to
DDB.

Notice of wimdraval of the Offer must be o ven by AFS to ASX.

If you do not accept the Of#ar, you wil remah a DDB Shareholder
and wll not recelve the consl eraoon oflared by AFS.
If AFS becomes entitled to conwlsorly acquh*e your DDB Shares,
AFS may do so (Invever, it has riot yet fonned a conck,sNe poslion
on whether it wi or not). If your DDB Shares are compulsody
acquired by AFS, you wil be paid the Ofter consideration of A$028
cash for each of your DDB Shares. However, you wil receive the
money later than the DDB Shareholders who choose to accept the
OfFar.
Further In,ormation on the Intentions of AFS Is set Out It Section 6.

No, the Offer is LS,Conditional.

If you have =ly questions about the OfFer, please contact Daniel
Musson on 1800517 210 behveen 9-00 am *0 5.00 pm (AEST) on
Busiless Days, or contact your legal, mancial or other professional
adviser.

p.13
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Ove,view of AFS

AFS is a leadng superannuanon fund helphlg enlployees b the meat ndustry seaire their
Arture lor over 35 years. AFS was  ormerly kno,m as the Australan Meat InMstry
Superannuation Trust and in 2023, rebranded as Austraian Food Super to relied AFS'
broader membership base in other food indlistries.

As at the date of this Bidder's Statement, AFS manages approx nately $3.228 bilion in total
assets and has 86,000 menlbers.

Overview of Dynamic Group Holdings Umited

Dizli-Inor

The annation 11 this Seobon 6 oonoembg DDB has been prepared based on a review of
pubicly avalable inform ion  which has not been Odependently verified). Neither AFS nor
any of Ws respecthe (Sectors, oflicers, ernployees or advisers, subject to the Corporaoons
Act, make any representalion or warr=Ity, express or inpied, as to the accuracy or
cornpletmils of such lifomlation.

The nformation on DDB in this Biddets Statement should not be considered
=nprehensive.

In adaion, the Corporations Act requires the DDB Dh'ectors lo provide a Target's atatement
to DDB Shareholders h, response to this Biddets Staten,ent, setung od n erial h,forn tion
concembg DDB. Further information relati,g to DDB may be included in Ws Targets
Statement in relafion to the Of#Br, which wil be sent to you drectly by DDB.

Ovl,rvilw of DDB and its principal activills

DDB is an ASX listed Austraian cornpany. DDB provides explomtion, wa§er dring and
drilng and blastng services to the exploration, rilinhU and construmon lidustries in
Almtralla with all walks airrently per orined In Wamern Australa. The services provided by
D[)B cover al stages of the mmbo oyole and liokide the folowing:

Greenfield Reverse C culation and Air Core Exploration Drling Services;

Mine Sle Reverse Ci·culation Exploration Drill·g Services;

Mble Sk Resource Definmon and Grade Control Drling Services;

Mine Pioduction Dring and Blasthlg Services;

Construction Drilng and Elasthlg Services;

Production Wa§er Wall Drling Services;

Deep Artesian and Geothermal Drimo Se,vices; and

Pump Tes@10 aerviccs.

D[)B operates under 4 dMsions, Dynarnic Dril & Blast Orlando Drling Walldril and Ah,vell
Flow Testing.

(py,=nic Drill a Blam): A wholy (*med subsidisy of D[)B and suppier of
driing and blastmo services to cients in the minbU and construction sectors in

p.14
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(d)

Wasiem Australia. Dynamic Drl & Blast foatses on rn.ling and construction
pejectswithl, a range of connodly sedors, including Zon ore, lihium =Id gold.
Dynarnic Dril & Blast also undertakes shmt term speciaised ddllo and blastmo

(Orlando Drilling): A Wastem Australan based company and wholy ON,led
subsidisy of DDB providing grade control, exploration and resource definRion
dri/ng services to the nlinhlo hldlrstly since 2007, iraism HS fleet of AC, RC and
diamond dril dgs and experienced personnel.

(Wolldril): A Western Australln based cornpany and wholly owned subsidiary
of DDB providito speciaBed production dewaterbo and bore drlino services to
the minho hld, ry since 2000.

 ir**11 Flow T=6ng): Des ns, manufactures and operates flow testing
sollware and hardware to cients based in Western Austraia. Alwel Fbw Teing
has the abiity to tully monitor and control flow testbg systems remotely from its
Perth headquarters via Supervisory Control and Data AcquisRion (SCADA).
Water bore flow tesung is critical for assessng the quantity, quaity and
sustallabily of water sources and provides hliorrnation for managing water
resouroes toensure oompianoe wihen*onmental and regulatory standards.

As at the date of this Biddefs Statement, DDErs subsidiaries are as folows:

Dynarnic Dril & 81*st Pty Ltd Australia 10096

Orlando DribU Pty Ltd Australia 10096

SBD Dril g Pty Ltd Australia 10096

Orlando Exploration Pty Ltd Australia 10096

DeInoss Noninees Pty Ltd Australia 10096

PDC Drling Pty Ltd Australia 10096

Dilatom

As at the date of this Biddets Statement, the DDB Directors are as follc*vs:

(a) Matthew Freedman (Managing Dh·ector and Chief Ejeart* Officer);

(b) Mark Davis (Non-Exeoutive Dholor);

(c) Garret [)bon (Non-Eblarthe Chav;

(d) George Garnett (Non-E]moutive D.'ector); and

(e) Mark Hill (Non-Execut  Diectoil.

p.13
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(a)

(b)

(C)

Dos slcurities on iss-

(d)

Based on documents provided by DDB to ASX as at the date in¥nedidely before the
A,¥louncement [)8§8:

there were a total of 139,039,899 DDB Shses on Issue;

there were a total of 4,921,027 DDB Performance R#hts on issue:

there were a total of 3,448,000 DDB Opions on issue as folows:

562,500 DDB Options expnW 10 December 2024 (ex $0.82) (AGX:
DDBAH);

562,500 DDB Options exphig 10 Decernber 2025 (ex $0.92) (ASX:
DDBAD;

382,500 DDB (¥ions expli  25 Novernber 2024 (ex $0.82) (ASX:
DDBA19:

372,500 DDB Options exphig 25 No rnber 2025 (ex $0.69) (ASX:
DDBAL);

372,500 DDB Options expiiv 25 November 2028 (ex $0.77) (ASX:
DDBAM);

423,500 DDB Options expkka 10 No rnber 2025 (ex $0.58) (ASX:
DDBAN);

395,000 DDB Options expAU 10 Novernber 2026 (ex $0.54) (ASX:
DDBAO); and

395,000 DDB Options exphig 10 Novernber 2027 (ex $0.72) (ASX:
DDBAP): and

each of the folowbg persons (on behalf of itself and its Associates) have lodged
substantial holdh,0 notices shobvhlg the BIObvq Subst,itial hol los in the
issued ordinary share capital of DDB:

27,633,000 1 9.8796/ 12 July 2024Aughlan Meat IndL=13y
Superannimtion Pty Licl
ATF Australlarn Meat
1-*Nrann on
Trust

Laurence Cowley 15,452,814
Freeckmn, Valenlno
Holdligs Pty Lid ATF the
Entica Family Trist,
Ganan Capital Pty Lid

Goldflre E erprises PW 18,834,847
1-id, Ternorex P  Ltd ATF
Ntram F=nlly Trust, RPM
Super Pty Lid ATF RPM
SUDer FInct Nltro SLE,er

11.50963

13.54%

7 June 2023

16 July 2024

p.16
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2·4949,0-::386:1.- ' 937*91*.:GrEP A :- '·     9 ·19 <43/ :·tjy:<..{13>{

Pty LW ATF Nto Super
Fuld

Joel Frand McKenrn
Skipworth ATF Tile
Tlgordrill Trust

16,250,000

Mark [lav4 Jezao Pty Lkj 8,333,333
ATF WAC SIVAD Trust

David M ihew Khnersley 8,524,500
ATF The 16'111lgan Trust

Malthow Reedman, 8,333,333
RENN Hll Hoklrgs Pty
Lid ATF The Calypso
Firilly Trust

13.78964

7.396'

6.13%

111966

10
No, mber

14 July 2021

18 July 2024

1 June 2021

. The igtud numer of DOB Shii h# ar A10 Vbmig Power med rhm liit,hoi,n
•bou ghin toie b no ulgiUM to pull* d ck»e cliimes Il Ihe diinge In Vllig
Pot,w b le= thin 19£

2 8 ceAn' Pacm 803 (No Ice of Mil mbilinthl holder) bdged 12 July 2024 ma = it
me Anno camed Die, AFS h= mi/luhd /ny =Wa/* */s h DOB. Al /1
be mhcled h the Form 804 th,t AFS lodges h rel,tion to thk, Om,r h accorl,nce with
11/kn 8718(1)(0) ofthe 00,porimonski

Based on D[)Bt innual mport ft· the flnaiidil yeir ended 30 June 2023 (DE)8 2123
Amual Report>. ss * 24 Ale,St =23, th. ho.M N. 12068,801 [)06 8h=os (.4.
Volk Po#er d 9.1 396 bmed on 130.030.809 [)[)B Shirm on lasue = st the dh of thb
B ders St,terner®.

Based on the [)08 2023 Annuil Report = st24 Aluust 2[123, th  hoBer him 18,250,000
DOB Shirms Bnd i VotN Po#er of 11.80% besed on 130,030,800 DOB Shires on lasue
= st the d,k,0thli Ndders mbii= .

Based on the D[)B m23 Annuil F port mit 24 Alulst 2123. th18 hokier h= 9.814,553
DOB ehirm (md I WtN Pgairof8.9196 biled on 130,030.889 008 Mirm on  aue
= st the d* ofMli Ndders m*manO.

Based on the DC)8 2023 Annuil Maport = st 24 Al** 2023. th18 hokler has 9,614,553
D[)B Shires (md I Votk Poi,mrof 8.9196 b=ed on 130,030.889 DOB Shires on haue
= st the d* ofBI Nddefs SlailiIIiaiID.

DDS Porformancl Rights and 009 Options

The Of#erwil not extend tothe acquis ion ofany DDB Performance Rights and [)[)80ptions
currently on issue. Ho,vever, the Of#ar extends to my DDB Shares that are issued between
28 July 2024 and the end of the Of#er Period as a resu It of the vest 10 and/or ejercise (as
the case may be) of any DDB Performance Rights or DDBOptions.

Othw m-rial information about 008

DDBwil have the opportunity to disolose in Hs Targers Statement =ty I,fonnation about the
DDB group i considers DDB Shareholders would reasonably reqae to make an h,formed
assessment as to whetherto accept the Ofler.

p.17

1

3

4

5

8

U

&8

13



25-Jul-2024 23:27 UIC To: 611300135638 Gadens p.18

Pumicly availa- inform=t n

DDB is isted on ASX and is o*ed to comply with the periodic and contiluous disclosure
re*,lements ofthe CorporaOons Act s'd the Listing Rules. Formore h,formalion concerning
the ft,ancial posifun and affais of DDB, you should refartothe ful raMe of #formation that
has been (Isclosed by DDB pursuant to those oblgations. Further publdy avalable
I,formation about DDB is M.bs on DDS'S websle at
httns:/Annv.dv,lamoominholdincis.Im.adasx-announiments/ or the ASX webste at
www.*sx.com.au.

DDErs half year filancial report for the half year ended 31 December 2023 was lodged with
ASIC and OWen to ASX on 28 February 2024.

DDB's annual mancial report for the yes ended 30 June 2023 was lodged with ASIC and
g en to ASX on 29 August 2023.

Im,rosts of AFS in 0099 issuld =u,inl and Voting P=Ir in DDS

(a) AFS' in»rest in D[)8 81 res and Voting POh¥*r: As at the date kinediately
befo,e the Annoincement Date, AFS had a Relevant Interest in 27,833,000 DDB
Shares, 0Mng it appro nately 19.87% of the tdal Votir© Power li [)[)B

Prices paid for DDB Shares by AFS: E*:ept asset out below, during the 4
months before the date of the Annomcement, AFS did not pro,ide, or  reed to
provi e, consneration for a DDB Share under a purchase or agreement:

2506/2024

28 &2024

1# 7#2024

3/07/2024

4/07/2024

5/07/2024

SICTIZ324

9Krl/ 24

10/07/2024

11107/2024

SO.1700

SO.1822

80.1800

30.1980

$02000

$02000

302100

302177

$02702

$0-2799

137,312

21,500

96,812

773,872

16,565

100,000

28,800

94,784

120,792

28743,783

No Escalation Avolments: NeitherAFS nor Ws Associates has entered into any
escalation agreement that Is prohblted by section 822 of the Corporations Act.

No Collat,ral Binifits: Duriv the 4 months before the date of the
Announcement, nemer AFS nor its Associates gave, or agreed to g , a benem
to another person which was likely to bduce the omer person, oran Associate of
theolher person to:

P.18
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(a)

(b)

00 dispose of DDB Shares,

and which is not ofFered to all DDB Shareholders underthe Ofier.

Biddets Mentions

Th ls Section 6 sets out the Intentions of AFS on the basis of the facts Nid Inforniation
oonoern g DDB end the mdstiig Rainistanoes afFaoti,g the business of DDB which are
kn vil to AFS at the thne of preparation of this Biddefs Statement, in relation to the
R*,4

the contnulkn of the t*,siness of DDB;

any maior changes to be made to the business of DDB, Ock*ing any
redeployme,It of fbced assets of DDB; and

the future ernployment of the present employees of DDB.

Ghen that AFS has not had the benefi of a due dilgence  vest ation Dio DDB, AFS does
not currently han Aill knovdedge of al mamrial Mmmbon, facts and circumstances that
are necessay to assess the operational con¥nercial, taxa,Id mandal inlpications of :s
airrent h*el*ions.

AFS wal only reach mal decisions regardilo these matters in I ht of material facts and
circurnstances at the relevant time. Accordi,gly, the statements set out in this Section 8 se
statements of current Intemons only which may vafy as nav hl orn tion becomes avail
oroilin,Manoes change.

Pre-nt bil ons

AFS and Its advisors have reviewed hionmtion that hz been publdy released by DDB
regarding ts current actMies and its plans R* the future. Ho,vever, AFS does not currently
have knowledge of material hlforrnation, facts and circumstances that are necessay to
assess the opedonal, con¥nercial, taxalion and  ancial dipica ons of its current
blentions. Consequently, final decisions on these mat ers have not been made.

As such, statements set out I, this Secbon B are statements of airrent intentions only which
may ch=lge as nem infonn ion becomes aveilable or ch·cumstances change. The
statements in this Section 6 should be read in this contmd.

In:Bntiqally

Except for the changes and atentions set od il this Section 6, AFS intends:

(a) to continue on the bus.less of DDB;

(b) not to mlke any major char es to the business of DDB; and

(c) to review the future einployment of the present DDB employees.

In.%*kz. i 50% or .Is of 008 : acqund

Unless otherwise bdicated il Sedion 8, if AFS acquires 5096 or less of DDB Shares, AFS
btends to procure the appohltment of =1 AFS nominee or non*lees to the DDB Board.
Through this, AFS hopes to gail a more detailed understandlng of the corporate structure,
assets, bushesses, personnel, fi,anoing, oapial structure and operations of DDB. AFS
would then be 0 a be"er posaion B evalum.,and cont,h*e to, the performance, profHabily
and prospects of D[)B in ight of the hlforrnation then avaiable to AFS and provide input hlto

P.19
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the st,ategic d.·ection of the organaation.

AFS may also not wish to participate in further capital raisings if it does not  ree with the
exisang strategy of DDB. However, AFS reserves its Mt to make such decisions at the
relevlit time. If AFS does not participate in further capaal raisings, and DDB is LE,able to
secure ade*lam LE,derwrRIng Ior such capHal ralshlgs, AFS conskiers that DDB may Incur
dificu ies b mabtabdo as current operations.

In:,11110,U upon om, Irship of 60.1% or mol of DOB AR  = than 80%

This Section 6.4 sets Out AFS' current Intentions If DDB becomes controled by AFS 08.
AFS =id its related entities acqui·e 50.1% or more of DDED but AFS is not entlled to proceed
to compulsory acquis ion in accordance with Part BA.1 of the Corporations Act.

In thal c cumstance, AFS' intentions are as Follows:

(a) Di...re

AFS intends to procure the appoh*nent of an AFS nonlhlee or non*lees to the
DDB Board.

AFS Klends to reviav the composition of the DDB Board and may il the Riture
reconstRute the DDB Board wHh non*lees of AFS. These nonlnees have not yet
been identified by AFS. A fnal decision on the selection of AFS' nominees wil be
made in ight of the arcumstances attne releinttlne.

Rovlw

(i)

0D

00

AFS wl propose, through its non*lee(s) on the DDB Board,that a review of DDB,
of the type refarred to in Secbon 6.«c) belobv, be undertaken.

Capit#' structill

AFS intends mata review of DDErs capial structise would be undertaken.

AFe also intends to conduct a review of the operations, assets, structure and
ernployees of DDB in I ht of that  fornation to identify:

bushless opportun ies and areas of revenue generaSon which may
prov e opemil stralegic operational betlem;

areas of costs saving which may provide overal *ategic and
operational benefi; and

any business or businesses which do not m Into the strategic plan tr
DDB and to evebate the best and most approp,iate way of o,ganishlo
such business or busnesses

Fk,al decisions wil only be reached after that review and i, ight of all ma§efll
facts and ch=nstances.

While AFS does not currently have any specific intentions in relation to mis review
or its outcomes, its current expectation is that the review ya focus on iden«fying
ther,w,w efiactin means of ul**ing DDErs *ssets and maximis.10 the  ves¢ment
AFS has made h, DDB.

That review wil consider DDErs need to retain sufficient Rinds to meet Ws ongoing
activlies and requiements for addional capital, as wei as whether DDBt capital
structure is emcient and maxanises sha,eholder vakie.

p.20
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(e)

Bnployll

AFS understands that DDErs man ement and einployees have contrbuted to
D[)Bt success. Folowng the end of the OfFer Period, AFS would review the
fliture ernployment of the present entployees of DDB, hav g regud to Ws plans
mr DDB and upon cornplethlgthe review relarred to abon at Secoon 6.«c). It Is
the current btention of AFS to knep al employees that are necessary for the
DDBZi operations

Listing on ASX

AFS may consider the removal of DDB from the of!icial kt of ASX. Such
consideration wl have regard to, amor  other thilgs, AFS' interest and Vothlo
Power in DDB, the spread and vokime of DDB Shseholders atthe end of the
OfFer Period, =id whether al of the requrements necessary to delist DDB can be
satisfied.

Further acquisitions of DDBShares

AFS may acqum addiional D[)B Shares under the 'creep' provisions of the
Corporations Acl In sunnary, those provisions would permit AFS and its
Associates to ac*h·e up to 3% of DDB Shares every 8 months. AFS has not yet
decided whether it wil acqui·e further DDB Shaces wider the 'creep provisions
in the ft*ure, as that wil be dependent upon (among other thilgs) the extent of
Votlrg Power ofAFS and Its Associates h DDBand market conditions at thethne.

If AFS becomes entitled to OW notices to con,pulsociy acqule any outstandinl
DDB Shares in accord=Ice "dh section 6840 of the Corpora50ns Act (general
conlpulsory acquisRion powel) as a resul of acquis ions of addiional DDB
Shares, AFS may ghe such notices.

unit=tions on ir ntions

The hnplementation of AFS' Iteitions in the event of less than 10096 Inership
of DDB wil be subject lo the Corporations Act, the List i·g Rules and the DDB
consitution, and to the obigations ofthe DDB D ectors to act in the best i,terests
of DDB and al DDB Shareholders.

In particuls, if AFS obtains control (but not 10096) of DDB, the 'related parti
provisions of Chap¢er 2E ofthe Corporations Act (and the Listng Rules) wil apply.

AFS would only make a decision on Ws courses of action in these c&·cunlst'll'ces
aRer it rece ves appropriate legal and financial advice on such matmrs, hcluding
b relabon to any requirements for DDB Shareholder approval.

In/%*02. upon hicomng abl to co,npulorily acqu// DDe Sharls

(a)

This Sed on sets od AFS' current .lte,150ns if it and its Associates ha,€ a Relevant Interest
In 9096 or more of all DDB Shses and are entmed to proceed to compulsory acquls lon of
the outstandng DDB Shares on issue.

Conpullory aciplilitun

If R becomes entltled to do so under the Corporations Act, AFS may:

(D g iwe notices to coinpuborly ac,1* any outstandhlo DDB Shares in
accordance with sedon 861 B of the Corporations Act (compulsory
aq'ismon power folk*,ing takeover bid), hickilig any DDB Shares
which are issued as a result of the vest4 =id exercise of DDB
Performance Rights and/or DDB Options after the end of the OfFer
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(C)

0

Period and .1 the 6 weeks aner AFS gives the compulsory acquision
notices; and

i necessary, gAe nobces to compulsorily acquin any outstanding
DDB Shares in accordance wia section 884C of the Corporations Act
(general compulsory acqumulon power).

If it is requked to do so under section 662A and section 663A of the Corporations
Act, AFS btends to give notices to DDB Shareholders offerbg to acqui their
DDB Shares, in accordance with section 8828 and secbon 883C of the
Corporations Act.

Directors

AFS Dtends to revievi the compmition of the DDB Board and may b the future
recons@ute the DDB Board with nom,)ees of AFS. These no,7,7ees have not yet
been identified by AFS. A &,al decision on the selection of AFS' nominees wil be
mede in ight of the circumstances atthe releintthne.

Listing on ASX

Upon acqun  ¢»mership of 100% of DDB, AFS may seek to haM DDB removed
from the oficial list of ASX. AFS may also seek to change the status of [)DB from
a public company aried by shares to a proprietsy cornpany hnited by shses.

Opiratio,=1 rivl,v

Folovvir  the dose of the Of#ar, if AFS is entitled to acqui 90.1% or more, AFS
ir,tends to conduct a review of the operations, assets, *ucture and employees
of DDB In Ight of that *formation to kientify:

busiless oppoitunles and areas of re nue oeneration which may
provide overall stra egic operamnal benem;

areas of costs ss,Ing which may provide overal strategic and
operational benefi; and

any busina#R or bushle*-4s which do not m into the strategic plan for
D[)B and to evakiate the best and most appropriate way of organishlo
such business or busliesses

Fnal decisions wil only be reached after that review and i, ight of all ma§eril
facts and ch=nstances.

While AFS does not currently have any specific intentions in relation to thb review
Or  s outcomes,  s current expectation is that the review wl focus on identifying
the most efiactive means of utising DDErs assets and max,nising the invesinent
AFS has made in DDB.

E,1,illoy"S

AFS understands that DDBt management and einployees have cont,Buted to
DDEn success. AFS would review the *,ture employment of the present
enlployees of DDB after the close of the 0flar, having regard to Its plans lor DO B
and upon complemo the review referred to above at Section 8.4(d).

L.nit=tions on itions

p.22

The Intentions and statements of Riture conduct set Out In this Section 6 must be read as

18

0D

(b)

(d)

(e)

&0



25-Jul-2024 23:29 UIC To: 611300135638 Gadens p.23

hello subject to:

(a) the law Mck,dir  the Corporations Ad) and the Listing Rules, bduding, in
parlcular, the requirements of the Corpor*ions Act and the Lisang Rules in
relation to conficts of Xterest and 'related party' transacSons gin that, if AFS
obtahs control of DDB but does not acquire al of the DDB Shares, It wil be
treated as a related party of DDB forthese purposes;

the legal obigation of the DDB Directors at the time, hick,ding any nonnees of
AFS, to act in good faith, in the best  terest of DDB and for the proper  rposes
and to have regard to the interests of D[)B Shareholders; and

(c) the outcome of reviews referred to in Sections 6.3,6.4(b) and 6.4(d).

Accordbgly, this Section 8 must be read and understood on this basis.

Fundlng of cash cmlderation

Consid ration M*r tho OfF t

The consueration for the acquisition of DDB Shares to whim me onar relates wil be
satisfied bythe payment of oash (m Au*alan dollars).

Based on the nurnber of DDB Shares, DDB Performance Rights and DDB Options on issue
as at the date of the Ar.louncement, and notilg that AFS al*eady has 27,833,000 DDB
Shares as at the date of the Announcement, the maximum amount of cash conskieration
that would be payable by AFS under the Offer if al DDB Performance Rights and D[)B
Opdons were exercised and acceptances were recehed for al DDB Shares which AFS or
its Associates do not *Neady ov,n, is appro*nately A$33,538,80928, not including
transacSon costs.

01/1,rvil of AFS funding-

AFS,vil kind the max,nii,n cash consideration lick:ding associated transaction costs under
the OfFer (Aggres= Amoin) from ex@-0 emh r®Mrves held by AFS.

AFS has avalable to itcash reserves .1 excess ofthe Rnaxinum cash consideration re*,h·ed
under the Of#ar, and therefore it wil be able to pay the cash consideration including any
relevant tansaction costs pursuant to the OfFer.

AFG has alocated a sumcient amount of its cash reserves to sa sly the ma„,mum cash
consideration required under the Of#er, and such alocation is not otherwise required for any
other arrangements or obigaoons.

Payn»nt of cash consi ration

Hmang regard lo the matters set out aboM, AFS li of the opilion that it has a reasonable
basis for forming, =ld it holds, the view that itwil be able to pay cash consideraaon blckidhlg
any relevant transaction cost pursuant to the OfFer. The Of#ar is riot subject to any fnancing
conditions.

Taxation Information

The iolow# is a general descriplion of Austraian income and capital gabs tax
consequences lor DDB Sharehouers of the acceptance of the Oner =Id does not take Into
aooots* the speoifiooloun,stanoes of any p tia,lar DDE; Shareholder. It does not constitute
tax advice and should not be reied upon as such. Al DDB Shareholders should seek
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Ildependent prota ioilai advice on the consequences of the, disposal of DDB Slises,
based ontheir parUcularch·cunistances.

The outine reflects the current provisions of the Income Tax As8888menf Act 1936 (Cth)
and the income Tax A,888*menfAd 1997 ®th) (colectively, thi ITAA) wid the regulations
made under those Acts. The outlne does not other,vIse take hloaccount or anticipate any
changes b the lew, whether by way of judicial decision or legislative action, nor does it take
bto account tax legislation nom countries apart from Australia.

The comments below are not exhaustive of al posstle Austraian tax considerations that
could apply to DDB Shareholders. In pMticular, the con¥nents are relewnt to those DDB
Shareholders who are kidividulls, complybg superannuaaon entities and conlpanies that
hold their investments on capHal account. The tax treatment for DDB Shareholders who may
hold thei investments on revenue account, such as banks and other tradhg entities, has
not been addressed. 61 addRion, these comments do not taka Oto account the
circumstances of DDB Shareholders who acquh·ed their DDB Shares h, respect of their, or
an Associate'$, enlployment with DDB or any mernber of the DDB group.

For DDB Shareholders whoare non-residents of Austraia for tax purposes, it is assumed
that the DDB Shares are not held, and never have been held or used at My tine, as an
asset inoarrybo on a business through a permanent establishment ofthat DDB Sh,eholder
in Austraia. It is further noted that these con¥nents do not address the posion for DDB
Shareholders who are pstnerships, tax mempt organisations, ternporary residents, have a
func onal currency for Austral=' tax purposes other than an Austraian functional currency,
who ate subiect to the bration of fin=,cll arr=Wements rula in Division 230 of the ITAA
in relation to gains =Id losses on their DDB Shares, or are subject to the In stment
Manager Regime under SubdNision 842-1 of the ITAA in respect of their DDB Shares.

Austraim residint DOB Sharehold,rs

The acceptance of the Offer in respect of a DDB Share wil result in a dispocal for CGT
purposes of that DDB Share bythe relevmt DDB Shareholder. The disposal wil trigger CGT
Event Al. An Australan resident DDB Shareholder should make a capital gain at the thne
of that CGT Event if the capital proceeds receh,ed on disposal exceed the cost base of the
DDB Shal. An Austraian resident DDB Shareholder should make a capital loss at the tine
of that CGT Event if the capial proceeds recer,ed on disposal are less than the re,hiced
cost base ofthe DDB Share.

In broad terms, the capital proceeds should *ckide the Ofmr Price (being A$028 per DDB
Share) a D[)B Shseholder reoeNes by accepting the Ofir.

The cost base and reduced cost base (.1 the case of a capHal loss) of a DDB Share is
generaly the =nount the Austraian resident DDB Shareholder paid for the DDB Share
Oncludhg Icklentll costs of aq,Isttion and dIsposaD. In some cases, there may be
Bancao costs of ownership that wil Brm part of the cost base of the D[)B Sh=e.

Howe r, if a DDB Share was acquh·ed (for CGT purposes) at or before 11:45 am on 21
84*ember 1999, the cost base may be ildexed for inlation, by remrence to changes .1 the
Consumer Price Index fromthecalendarquartu b which the DDB Share was acquh·ed (for
CGT purpc,s:,4,) un il the calendar quarter ended 30 September 1999. DDB Shareholders
who se kidMduals, cornplyhlo superannuation entlies ortustees of a trust must make an
election if they wish to rely on hldexation. Companies wil be entitled to hlclude the hlde goon
without making anelection. Indexation adjustments are taken Into account only for the
purposes of oaloulating a capital gain, and not a capital loss. Whether i is b®Her for any
given DDB Shareholder to make the indexation elec6on or not wil depend upon the
particular DDB Shareholdets indi,idual ch·cumstances Further, the CGT discount rules (see
be v) are not avaiable forcapial gains made ona DDBShare where Ildexation applies to
the relevant DDB ehare. DDB Shareholders should consult their own tax advisers in this
regard.
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(a)

(b)

If a DDB Share was acquired (For CGT purposes) alter 11:45 amon 21 Septernber 1999,
the capital gain or loss is generally calculated on the difference between the capital proceeds
and cost base forthe DDB Share, wia no Kexation.

The taxable amount of any capital gain may be reduced if the CGT eiscount appiss. If an
Aimtrallan reshMent DDB Sharehol er Is =1 Indlvidual, a cornplyllg superannua on entity or
a trustee, the amount of the Austraian resident DDB Shareholdets capital gail may be
reckiced by the relevant CGT discount If an Austraian resident DDB Shareholder who is an
bdividual orhmme apples the CGT discount method,theshareholdets taxable capital gal
(af er offsetting any current yeat capital laRRes or carry forward net capital *ses from
previous income years) wil be reduced by one half (or one thld if the Auslralnn resident
DDB Shareholder is a cornplybg super=Inuation entity). The CGT discount rules are not
available for capial gahs made on a DDB Share where indexation apples tothe relevant
DDB Shse.

The CGT discount is riot available to an Austraian resident DDB Shareholder that is an
bidividual, a complving superannuation ently, or a trustee where the dis",-1 oceys h the
fl'st 12 months afterthe acquisRion (for CGT ptrposes) of the relevant DDB Share. That is,
the DDB Share must have been held for at least 12 months (for CGT purposes) prior to
accept gthe OfFer forthe CGT discoult to be aniable forthat DDB Share. Hthe Austraian
resident DDB Shareholder is a oomplly, the CGT deoots,t is not avelable at any 14,8.

The above connents do not apply to DDB Shareholders who buy =ld sel shares b the
ordi,ary coine of busine,4, or thin who acqu ed the shares for resale at a profi. In those
cases, any gain wil generaly be taxed as ordilary #come. All DDB Shareholders should
seek their ¢»m advice.

Non,=ident DE)B Sharehold rs

A DDB 8hseholder who is not a resident of Austraia for tax purposes and who has never
used thet shares at any un,8 0 carryng on a bul"®®S *Vh a permanent estabB®#M 
Il Australia wl gmeraly not have to pay Austraian tax on any capial gan made when
disposing of DDB Shares unless the shares in DDB are 'lldirect Allian real property
bterests'. DDB Shares wl be 'ndh'ect Australian real property interests' where both of the
folow,ig requiements are satisfied:

the hlterest held in DDB is a 'non-portiolo' interest; and

the DDB Shafes pass the 'pil,Clpal asset test, at the time of d ISposal.

If elher of these elements is absent, any capial oal, made on the disposal of the DDB
Shares should not be subject to bcome tax h Australm.

A non·resl ent D[:B Sharehol er wil hold a 'non-portfolo Ilteresr In DDB H (together wth
Associates) they (*m (at the time of the disposal for CGT purposes), or owned, throughout
a 12 month period dumo the 2 years preceding the sale (for CGT Pl,Poses) of thei DDB
Shares, 1096 or more ofal of the shares in DDB.

The DDB 8hares would pass the 'prhicipal asset test' If the r, rkz,t value of DDErs direct
and Idh·ect interests b Australian real property (maang leases of land, if the land is
situal in Australia, and Austraian mining, quarrying or prospec  dghts) is more th=, the
market value of its other assets at the @ne a non-resident DDB Sh:nholder accepls the
onar.

Given the nature of the DDB's assets, it is unikely that it would pass the 'principal asset
test', however this should be determined defintively in the event that a non-resident DDB
shareholder  blterest passes gon-portfolo' ilterest test. If a non-resident DDB
Shareholder buys and sels shares In the ordllary course of bushless, oracqu,ed the shares
forresale ata prom, any gab could be taxed Il Australa as ordllary hloome and not asa
capital gain, subject to the prouions of the relevant Double Tax Treaty which may apply to
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the sharehol er. Agail, non-resident DDB Shareholders should seek ther own advice.

Non-resident DDB Shareholders should seek advice from their taxation advisor as to the
taxalion hipications of accetag the Offer in their coun y of residence (as wei as any
Australian taxalion inlpications).

For ill Msidlnt capital gains withholding

Broady, under the 'Foreign resident capital gahs wihholdilg' (FRCGTW) reohne, a
purchaser of shares may have an obl ation to wimhold and pay to the Australian Taxation
Oflee an amount equal to 12.5% of the purchase price breach share undersection 14-200
of Schedule 1 of the Taxabon **,*118*nbon Act 1953 (Cth) (TAA).

AFS does not expect to wRhhold =ty amount from the OfFer Price on account of FRCGTW
onthe basis that the acquisRion of each DDB Share wil occur through acceplance of the
Ofiar which wal result in the acquisition occurri,0 on an approved stock exch=We (bebg,
the AS)0. The acquis on should therefom be-1 'I,cckided trar action' forthe purposes of
the FRCGTW regine.

Stamp duty

Nostamp duty wil be payable by DDB Shweholders in respect of a transier of their DDB
Shares inder the Ofier. AFS wil pay the stamp duty Of any) payable in Austraia onthe
transfer of DDB Shares Inderthe OfFer.

Goods & Sorvieis Tax

The DDB Shareholders' transfer of their DDB Shares underthe Ofiar should not be subject
to GST.

Other material Infoination

Ck"..ents

AFS has given, and has not before the date of this Biddets Statement withdrawn, its written
consent:

to be named in this Biddets Statement in the form and context in which it is
named; and

to statements made by it il the Bidder's Gtament, or statements said inthe
Biddets Statement to be based on statements by it, in the form and context in
which those statements are included in the Biddets Statement

Gadens Lavyers has given, and has not before the date of this Bidder's Statement
wilhdrown, Rs wri en consent to be named in this Biddets Statement as legal adviser to
AFS in respect of the O#ar.

FinCIear, as Broker have ghmn, and han not before the date of this ENddets Statement
withdravn, their .vrmen consent to be named as a Broker In thls BIdde,s Statement In
respect of the OfFar.

Each person named il this Section 9.1 as havq gh,en ts consent to the bdusion of a
statement or behig named in this Eiddefs Statement:

does nci make, or purport to make, any stitement in this Biddets Statement or
any statement on which a statement in mis Biddets Statement is based other
than, in the case of a person referred to above as havq oWen their consent to
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(C)

(a)

(b)

the inclusion of a statement inckided .1 mis Bidders Stalemert wRh the consent
of that person; and

to the rnaxhnum extent pern*ted by law, expressly disclaims and takes no
responsibily for any p*t of this Biddets Statement, other than a reference to Ws
name and, M the case ofa person remrred to above as havng given thelrconsent
to the incheion of a sthment, any sthment which has been maided in this
Biddefs Statement with the consent of that party.

Ai,noumen»nt of Olfir

The text of the Announcement of the Ofmr, which,ms announced by ASX on 28 July 2024,
is set out Il the Annexure.

No oth r m.,ial informstion

Exoept as set Out in this Bidder's Statement, there is no olher inforrnamn that is material to
the makilo of the decision by a holder of D[)B Shares whether or not to accept the Ofier
which is kno,vn to AFS and has not previously been disclosed to DDB Shareholders.

ASIC modifications

AFS has not obtahled from ASIC any modifications to, nor exenlptions from, the
Corporations Act in relation to the Offer. Havever, ASIC has published various nstruments
providllg modmcations and exemptions that apply generally to al persons, Ilckid Ilg AFS,
and on which AFS may rely.

This Biddefs Statement Ilchides staments which se made b, or based on statements
made b, documents lod nd wia ASIC or g ven to AS)(, *flout obtainbo specific consents,
pursuant to the secoon 636(3) of the Corporations Act as n,odlned by AS/G 004)011/1ons
(Takeoven Bide) h,8*vmert 20230583. AFS wil, within 2 Bi,al)**a Days of the re*iest,
make available a copy of these documents (or of relevant extracts from these doaiments)
free of charge to D[)B Shareholders who request it during the OfFer Period.

If you would le to obtahl a copy of these documents (or the relevant e*racts), please
oontaot please oontaot Daniel Musson on 1800 617210 between Oam and Sprn (AEST) on
Busl'tess Days.

As pern*ted by AS/C Co,por*one (Con=* to St*ments) In:#1211811 2018/72
(Corporations Instrinont 2010/72), this Biddets Statement may nokide or be
acco,npmied bycertain *Iments:

which flly represent what purports to be a statement by an omcial person;

which are a correct and fat copy of, or extract from, what purports to bea pu Wic
official document; or

which are a correct and fait copy of, or extract from, a stiment which has
akeady been pubished in a book, journal orcomparable pubication.

In addiaon, as permited by Corporations Instrument 2018/72, this Biddets Statement
contabs security price trading data sourced from Yahoo Fnance AU.

On,nark,t ac*,Illtions by AFS

Subject to the requirements of the Corporations Act, AFS may acquire DDB Shares on
miket at prices atorbelObV the Ofier Price durbg normal tradhg on the AS)(.
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10.
10.1

10.2

10.3

10A

Any such purchases by AFS wl be disclosed to the ASX in substantial sharehover notices
which AFS is required to lodge under the Corporations Act.

DDB Shaceholders who sell thet DDB Shares on the ASX wil receke payment from their
Broker. Settlement of trades on the ASX is on a T+2 bals.

DDE; 6hseholders who sel DDB Shares on the AGX carM·ot subsequently accept the OfFer
in respect of their DDB Shares sold on the ASX. In ad(mion, DDB Shareholders who sel
DDE; Shses on the ASX r,Fy incur brokerage charges which they may not ila, if they
accept the OfFer.

The mier

Ge,wai TIrms

(a) As announced to ASX by Fnclearin the Ar.louncement, AFS is making an Oller
under an on-market takeover bid to aoquire al DC)B Shares whioh mast (or wil
mast) and are ild br quotation on ASX al any tinie during the OfFar Period.

AFS ofiers to acqui al of your DC)B Shares on the terms and condaions set out
In this BUders Statement.

The consi eration ofFered for each of your DDB Shares is ASO-28 in cash. In
accordance wih the Corporations Act, AFS may vary the OfFer Price at any time
e*:ept durhlg the fhlal 5 Tradhlg Da s of the OfFer Period.

You oan sell your DDB Shares from 10:00 am (Melbourne time) on the
Announcement Date of28 July 2024. F-mCIearwil acqule in Be madit on behalf
of AFS all DDB Shares offered at the OfFer Price.

(e) The OfFer is not subject to any conditions.

Ofier Pldod

Unless withdravn, this OfFarwl remail open for acceplance during the period convnencilo
on the date of this Offer, being 9 August] 2024, and ending at 4.00 pm (Melbourne thne) on
the la§er of 9 September 2024 and any date to which the Ofier Period is extended Il
accordance with the Corporat=ions Act. AFS expressly reserves its Aghts to extend the Offer
Period in accordance with the CorporaOons Act.

NohvHhlnding thecomnencement of the formal Offer Period noted above, F.,Clear wil
acquire in the market on behalf of AFS all DDB Shares o#*red at the Ofis Price from 10:00
am (Melbourne thne) on the Annots=ment Dale of 26 July 2024, so you can sell your DDB
Shares at the Offer Price ht¥nediately.

mzt nsion of Of r P.ried

The Ofier Period wil be automaticaly extended by Imv if AFS' Votma Pler in DDB
h,creases ton,ore than 50% during the last 7 days of the Of#er Period. Inthis case, the Ofier
Period wl end on the 14» day after AFS' Vathg Po,ver in DDB  creases to more than 5096.

Payment by AFS

In accordance wRh the usual rules for settlement of transacbons which occur on-m,rket on
ANX, If you sell your DDB Shares In accordance with Section 2, you wil be paid on a T+2
basis (being 2 Tradbg Days after your accepunce).

p.28
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10.5

10.0

10.7

10.8

(a)

(b)

v,imam,al of Offer

AFS may withdraw the OfFer in respect of unaccepled Ofiers at any tine:

(a) with the writen consent of ASIC =id subject to the condRions Of any) specified in
such consent;

where a Prescrmed Occurrence ocairs, if at the linle of the Pres(3*ed
Occurrence AFS' Vothlg PobVer in DDB is at or below 5096 ; or

(c) v,here D[*3 experiences an Insolvency Event.

Notice ofwihdraval of the Ofier mist be ohen by AFS to ASX.

Varialon

AFS may very this Offer in *aaardanoe with the Corporations Act. If you have sold your DDB
Shares priorto any such announcement you wil not receive any benem from the variation.

Brok,ragI, st=np duty and other costs

Ifyour D[)B Shares are regis red in an Issuer Sponso,ed Holding in yo  name, the relevmt
Broker you h,struct to inliate acceptance on your behalf may charge transactional fees or
service charges in conner*,1 with acceptance of the Ollar.

If your DDB Shares are registered in a CHE88 Holdilg or if you are a beneficial holder and
your DDB Shares Ireregidered inthe name ofa Broker, bank, custodian or other nominee
O.e. the Controlm P,ticipant), the Contoll·,0 Participant n,Iy chuge trmsactional fees or
service charges in conner*,1 with acceptance of the Ollar.

Accordholy, you should ask your Broker or Controling Partidpant (as appicable) in relation
to brokeMle which may be chNeed in connection with your acceptance of the OfFar.

All costs and expenses ofthe preparation, dispatch and circulation of this Offer and al stamp
duty payable Of any) on the trans,ar of your DDB Shares .1 respect of which the 0#ar is
ac pted wil be paid by AFG.

Notice and  tum of doci ,»nts

Subject to the Corporations Act, a notice or other communication given by AFS to you m
oonndion wia the OfFar wil be deemed to be duly given if it is in wrimo and is signed or
purports to be s#ned on behalf of AFS by any director of AFS and:

is deivered at your address as recorded in the register of [)D B Shareholders; or

is sent by prepaid ordllary post, or m the case of any address outside Austr,8,
by prepaid ammi, to you at you address as recorded in the register of DDB
Shareholders.

A notice to be gl„en to AFS by you h connection with the Oner wil be deemed to be dilly
givento AFS if it is Il w,Ring and is deivered orsentby pod to AFS (or other rns=ts provided
for in this Bidders Statement) to the folow 10 address:

Au**raian Meat Industry Superannuation Pty Ltd
Level 9,33 York Gfreet
S*lney NSW 2000.

p-29
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reaistrveausfoodsuoer.com.au

10.9 G«*lming Lav

This OfFer and any contract that resuls from your ace®punce of this Offer are governed by
the Imis h loree In Victoria.
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11. Definitions and 1 1 , 1 -,-,

11.1 Defigor,

In this Biddefs Statement *ckid.10 the Annexures), unless the context otherwise requh·es:

AFS

Announlill#

An, unal,I»nt Dall

ASIC

Assomat*

A8X

ASX *Ilim,nt

ASX Sollien,Int Opormlng
Rul=

Biddets St*Imert

Irow

Business Day

CGT

CHESS

CHESS Hoking

Controlling Participant

Corporabons Act

ODIS

means Austraian Meat Indulry Supera,¥tuation Pty Lid ACN 002
981 919 as lustee for the Australian Meat Indusly Superar,luation
Trust ABN 28 342 084 803 tradng as Austraian Food Super.

means the announcement of the Offar set out in the Annexin.

means 28 July 2024.

means the Australian Securities and Invesfrnents Con¥nission.

has the meaniv given in section 12 of the Corporgions Act.

means ASX Urnited ACN 008 624 891 or, as the conte* requh·es,
me flwncial market operated by it.

means ASX Settlement Pty Ltd ACN 008 504 532.

means the operathlo rules of ASX Settlement, as amended torn
time to tine.

means this biddefs statement, bello the statement ofthe bidder,
AFS, under Part 6.5 DMsion 2 of the Corporations Act relathlg to the
01Fer.

means a person who is a share broker and a participant in CHESS.

means a day that is not a Saturday, ainday, pubic hoaday orbank
holiday in Met,ourne, W ia, Astsiralia.

means capill gains tax.

means Cle ing House Electronic Sub-register System which
provides lor electronle trans#ar, settlement =ld registration of
securities b Austraia

has the mean  given to it h the ASX Settlement Operatbo Rules.

means the person who is des*tated as the controlhg participant for
shares 0 a CHESS Holdbo in accordance with the ASX Settlement
Operathlg Rules.

means the Go,por ons A< 2001 (Cth).

means Dynarnio Group Holdilgs Unlited ACN 840888 213
(ASX:DDED.

p.31
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DDIS Board or
DDB Diroctors

DDB Option

DDB P ,Ponnanc  Right

DDB Shari

DDB Shareholder

EBITDA

Anclear

GST

Insolv,ney Ev*nt

*s-r Sponsold Holding

Listing Rules

Markst Par cipm'

Molboe/,1  tht»

OHer

Oill Wor,mtion Linl

means the board of drectors of DDB.

means an otion to acquh*e a DDB Share upon exercise of that
00ion.

means a r ht to be issued, upon the satafaction of certah
condkons or nliestones, a DDB Share.

means a fuly paid ordi,ary shie in DDB, and al Rights attachbg to
that share.

means a holder of DDB Shses who is able to accept the OfFer.

means earnings before itterest ta4 deprecatun and amortisation.

means F.,Cles Exeartion L nited ACN 061 751 102.

means goods =ld servicestax, inlposed underthe A New Tax Sy,tem
(Goods and Services Tae Act 1999 ®th) =ld the rehted inposRion
acts ofthe Con¥nomveam of Australia.

means any of *he e„*1*3 sal 01* i, sedion 852C® ofthe
Corporaoons Act, being:

a Ilquldmor or provisional 81*dator of DDB ora
subsidiary beng appointed;

a court makes anorder for the wading up of DDB or of a
subsidiary;

=1 adinhlistralor of DDB, or of a subsidi,ry, is appo&,ted
inder secbon 438A, 4388 or 4380 of the Corporations
Act;

DDB ora subsidiary exeaies a deed of company
srar</ment; or

a receiver, or a receiver and manager, is apponted b
relation to the whole, or a substantial part, of the property
of DDB or a subsidiary.

means a holdirg of DDB Shares on DDErs issuer sponsored sub-
register.

means the official isling rules of ASX, as amended from thne to
time.

has the mean  ghen to it h the ASX Settlement Operatbg Rules.

means me thle observed Il Memoume, Vidofia.

means the Ofter by AFS toacquire DDB Shares on theternis set Out
in Section 10 and pursu=* to this Biddets Statement.

means Daniel Musson on 1800 517 210, who can be reached
between 9:00 =n 00 5.00 pm (AEST) on Business Days.
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Onll Period

Of r Prin

Prescribed Occurtencl

R/1/vart 1/111//C//m

Rights

Targlfs Stmemo#

Trading Days

voeng Pow.r

VIAP

means the period corinenang on 9 Ai*,St 2024 and endio at 4.00
pm (Memoume time) on 9 eep¢enter 2024, or such  ter date to
which the OfFer has been einded.

means A$028 per DDB Share.

means the occurrence of any of the R,lavro events set outin
section 6520(1) of the Corporations Act being:

D[)B converting al or any of the DDB Shares into larger
or smaler nurnbers of shares under section 25*1 of the
Corporations Act;

D[)B or any of its subsidiaries resoM,g to re,Muce its
share capial in mly way;

D[)B or any of Ws subsidiaries enterilg Dto a buy- back
agreement or resoMng to approve the terms of a buy-
back agreement underseden 257C(1) or 257[)(1) of the
Corporations Act;

D[)B or any of its subsidisies issuitg shares, or granfing
an opaon over Ws shares, or a,ee.,0 to make such an
issue ororant such an opinn;

D[)B or any of Ws subsidiaries issu Do, or a(,eeino to issue,
convert le notesi

DE)B or any of its subsidiaries disposing or agreeng to
dispose of the whole, or a substanall part, of Hs bushle®g
or property;

D[)B or any of ts subsidiaries gr='thlo, or agree.lg to
grant, a security Oterost in the whole, or a substantial part,
of Hz business or property; and

• DDB or any of Ws subsidiaries resolv g to be wound up.

has the meanbg given to it ki sedion 9 of the Corporations Act.

means al acc,etions to and rights attachbo to the relevant DDB
Shares at or @Rer the date of this Bidders Statement Cnekidilg, but
not inlied to, al dMdends and al Aghts to receive dividends and to
receive and subscri,e for shares, stock unts, notes or opoons
declared, paid or issued by DDB).

means the target'$ statement to be issued by DDB in response to this
Bidders Statement in accordance wih the Corporations Act.

has the mean.v given to R .1 the Lising Rules.

has the mean.  grwen to R .1 secion 610 of the Corporabons Act.

means volume weighled average Fice.
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11.2

(a)

(b)

(C)

(d)

Intarpr//Imion

Words and phreses used Il this Biddets Stalemei,t havethe same meaning Of any) as given
to them by the Corporabons Act, the Listag Rules or the ASX Settlement Operaung Rules
unless that meanir© is Bconsistent with the conte,d in which the term is used.

In this Biddefs Statement C.,ck,ding the OffeO, the iolowilg pr ciples of literpretation apply
unless the context otherwise requires:

words lipocti  one gender bck,de olher genders;

words (noludmo demed terms) h·npo,ti,  the plural bokide the singularand vioe
versa:

a reference to a person inckides a reference to a corporatial;

headings al for conwnience only and do not afid the intsrpretamn of this
Biddefs Statement:

reference to Sections =ld Appendices are to Sections and Appendices of this
Biddets Statement and Appendices to this Biddets Statement form part of this
Bidders Statement;

al reFarences to thne il this Biddets Statement se to Mel,ot,ne, Victoria, time
unless expressly specified otherwise; and

references to 'Ausiralin dollars", 'AU[,, 'P, 'dollat 'Ar, or cents are
references to Australan currency unless expressly specified otherwise.

12. Approval of Bidders Statement

The copy of this Biddets Statement to be lodged with ASIC has been approved by a
resoldion ofthe directors ofAFS.

Dated: 28 July 2024

Signld on behalf of Aiiltraian Meat Indultry Suplranniation Pty Lid as tnztee for the
Ailtralian Most Industry Suplr=in,=tion Trust

Dmotor
Australian Meat Industry Superannuation Pty Ltd as trustee for the
Australian Meat Indusly Superannua#on Tnist
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Formnediate release lo market

28 July 2024

ASX Market Announcements Offioe
ASXUn,Red
Exchange Centre, 20 Bridge Street
SYDNEY NSW 2000

0An lear

ON MARKET TAKEOVER BID FOR ORDINARY SHARES OF DYNAMIC GROUP HOLDINGS
UMITED

In accordance with section 5.12.1 of the AS/CMoriret integrity Rutes (Securit/es Markets) 2017,
FInaear E*ecution Limited ACN 061751 102 (AFSL Licence No. 246842) (the Bidder's Broker)
announces that It will, on behalf of Australian Meat Industry Superannuation Pty Lid as
trustee for the Australian Meat Industry Superannuation Trust trading as Australian Food
Super (the 81,1,1,Ii.), pursuant to section 635 of the Comom#ons Act 2001 (Ch) (Corporatior=
Act), offer to acquire on market at a price of A$0.28 cash per share (Offer PTice), all of the
fully paid ordinary shares (Sh,es) In the capital of Dynan,Ic Group Holdings Limited ACN 640
888 213 (DDB) which are listed for quotation on the offidal list of the Australian Securities
Excharige (AS*) that exist or will exist during the Offer Period (as defined below) (Offer) which
the Bidder (or Its associates) does not already own or control.
From the date and time of this announcement and ending at the dose of trading on the ASX
on 9 September 2024 (unless the Offer Is withdrawn or e tended In accordance with the
Corporations Act), the Bidder's Broker (on behalf of the Bidder) will accept at the Offer Price
every Share offered to the Biddefs Brokeron market upto a maximum of 111,406,899 Shares
(being all the DDB Shares on issue at the date ofthis announcement, excluding those held by
the Bidder and Its associates) together with any additional Shares which are Issued during the
Offer Period.

Terms of thl Of er
Given that the offer is an on market bid, it is unconditional and the consideration will be
paid by way of cash.
The key features of the Offer are:

• it is an oil market unconational ofmr of ASO.28 cash per Share;

• the Bidders Broker wil purchase Shares ofiered to it oil market frorn today at the Oflar Price
until the conchision of the Offer Period; and

flnflew 2*ecution Ltd
S¥dniv I lival 8. 118 Maurt Strift, North 598:,ey NSW 2060 1 -61 2 8039 6000
Melbowne I Level 5,380 Collins Street, Melbourne VIC 3000 1 + 61 3 9081 3480

Perth I level 8, S Mill Street, Perth WA 6000 1 * 61 8 9674 9999
findear.com.au IABN 56 061 751 102 1 Af·St 481 017
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• the 0#ar Period may be edended and the C)#or Price may be hlcreased orthe Oner
wilhdmwn in aooordance with the Corporations Aol

Acquisition from Announcement
The Bidder hasappolnted the Bidder's Broker to purchase all Shares that exist or will exist
from today until the conclusion of the Offer Period which are notalready owned orcontrolled
by the Bidder or Its associates, on Its behalf, on market during the offidal trading days
(Tring Daw) of ASX. The Bidder's Broker has been Instructed to purchase, atthe Offer Price,
every Share offered for sale during the Trading Days In the period from the date of this
announcernent untllthe end of the Offer Period.

5-emer  and brokq.
Payment for Shares sold to the Bidder underthe Offer will be made on a T+2 settlement basis
In accordance with the usual ASX Settlement Operating Rules for A@< trading.
As the Offer will only be capable of acceptance by holders of Shares (Shareholders) selling
through brokers which are participating organisations of ASX, all Shares to be purchased by
the Bidder will be purchased on market only during Trading Days
Any brokerage charged by brokers acting for Shareholders wishing to sell their Shares will be
the sole responsibility of those Shareholders.

Ofler Poriod
The Bidder's Broker will stand Inthemarket on behalf of the Bidder and accept Shares offered
to It at the Offer Price from the date of this announcement and before the commencement
of the Offer Period. However, the Offer will officially be made during the period commencing
10:00am (Melbourne time) on 9 August 2024 and ending on 4.0Opm (Melbourne time) on 9
September 2024 unless extended by the Bidder pursuant to the Corporations Act (Offer
Period).
The Bidder reserves the right to withdraw unaccepted Offers In the circumstances permitted
by, and In accordance with, Part 6.7 of the Corporations Act at any time before the end of
the Offer Period.

Biddlh Staten»nt
In accordance with section 635 of the Corporations Act, a Bidder's Statement will today be
served on DDB and lodged with each of the ASX and Australian Securities and Investments
Commission. A copy of the Bidder's Statement will also be sent to Shareholders prior to
commencement of the Offer Period.

Thl Shilms
The Shares which are subjed of the Offer are all fully paid ordinary shares In the capital of
DDB which the Bidder and Its associates do not already have a relevant Interest In at the date
of the Bidder:s St:atement or such other shares which are l=ued during the Offer Period.
Immediately before the making of this announcement
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p.38

Il so far as the Bidder Is aware, there are 139,039,899 Shares on Issue, all of which se
quoud on ASX;

the Bidder has a relevant interest in 27,833,000 Shares on issue, which represents 19.87% of
al Shares on issue; and

the Bidder has voti,g power in 19.87% of all Shares on issue.

Signed on behalf of FInCIe, Execu on Umlted

Tony Lynch Jesski Lions
Director Company Secretary
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Corponite Directory

AFS

Suite 1, Level 9
33 York Street
Sydney, NSW 2000
AUSTRALIA

Brok tom. Of,

F.,Cles Egma*ion
Level 8
118 Mount Street
Nom Sydn ey NGW 2060
AUSTRALIA

*Ad*ser

Gadens Lawyers
Level 13, Colb Arch
447 Coins Street
Melbourne VIC 3000
AUSTRALIA
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