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Idinl lenny 30052278
41 3 9252 7730
inlclmlkan,1, aden coITI

Market Announcements Of!ioe
Austraian Securities E,change (ASX)
Exchange Centre
20 Bridge Street
Sydney NSW 2000

Dear S /Madam

Onaarm tak,ovlr bid by Aultralimt Mlat Inat,try Suplra,Inzation Pty Ltd ACN 002 811
818 as trust= for tho Australian Meat Industry Superannution Trust ABN 28 342 064 803
trading as Australim, Food 8 ®r)- R,placement 8- 8tm---

WB act for Austraian Meat Inekistry Superannuation Pty Ltd ACN 002 981 919 *$ trustee for the
Austraian Meat Indiztry Supera,¥luation Trust ABN 28 342 064 803 tradilo as Austraian Food
Super (AFS) in relation to ks on-market takeo¥er offer (Offl,) for al of the shses in Dynamic
Group Holdings Unted ACN 640 888 213 (DDB) that are not Obvrled by AFS.

gadens
Gadll L*wy*r*
ABN 29 911 935 627

L.¥,113
Coll*» Arch
447001111» Snel
Ii.ikum. vic 3000

GPO 80* 48
/e oum, VIC 3001

D)( 304 M*ourn,

T *81 2 2262 2556
F *61 3 9262 2500

gedlm.com

Wa enclose, by way of service posuant to sections 835A(2)(c) and 847(3)(a)® of the Co/porabons
Act 2001 (Cth) (Corporations Act) (as nserted by AS/C Co,porabons (ReFIcentea 8#dolen and
T pers St#menfs) insbumenf 2023 68®, a copy of AFS' Rst supplementary biddefs statement
dated 7 Aqust 2024 (Pirst 8upplemontary middor's 8*men»nt). The F,st Supplementary
Biddets Statement attaches a copy of AFS' original biddets statement dated 28 July 2024
(Original Biddlts Stat,n»no sho,vmo the cha,©es in mark up nal have been made to the
Origilal Bidde, s Statement, which are reflected in AFS' replacement bidder's statement in respect
of the Of#ar (R,placen»nt Biddlts Slm,ment).

A dean version of the Replacement Biddets Statement wil be lodged with ASX pursuant to section
835AG*c) of the Corpor ons Act (as Oserted by AS/C Co/porabone (Re#acemenf Bidde/8 and
T=pers Statemenfs) insbumenf 2023/68® in a separate announcement on the date of this notice.

A oopy of the F¥st Supplementary Bidders etatement and the Replaoement Bidders Statement
have today been lodged wih the Australian Securities =td Investments CoMMission and served on
DDB.

Yours faRhfuly

Michad 1( nny
partner
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FIRST SUPPLEMENTARY BIDDER'S STATEMENT
Australian Meat Indusby Superannuabon Pty Ltd ACN 002 981 919 as trustee for the

Australian Meat Industry Superannuation Trust ABN 28 342 084 803 tradbo as Austraian
Food Super

1. hlroduction

Th is document   the first supplementary bidder's statement issued by Australian Meat
Industry Super=,nuation Pty Ltd ACN 002 981 919 as trustee for the Austraian Meat
In(kistry Super=,nuation Trust ABN 28 342 084 803 tradir  as Austraian Food Super
(AFS) (F-/st Supplementary Biddits Stat,ment) to the bidder's statement dated 28 July
2024 which was issued by AFS in relation to its on--rn,ket takeover offar (Off«) for al of
the stises Il Dynamic Group Holdhlos Lk'llted ACN 640 888 213 (DDS) that are riot
owned by AFS (Original Biddlts St*tln»nt). The F.*st Supplementary Bidder's
Statement supplements, and should be read together win, the Or inal Bidder's Statement.

Replaceme,* Blddefs Slamme,t

A replacement bi ders statement essued by AFS =Id dated 7 August 2024 replaces the
0,·iginal Bidders etatement (Repllal,IM,1 Bitdor's 8:men»nt).

Attached to this First Supplementary Bidder's Statement is a marked up copy of the
Original Bidder's Statement shlving the ch=,ges that han been made to that Orighial
BiMders Statement, which are renected in the (cle=1) Replacement Bidders Statement.

A de=, copy ofthe Replacement Bidder's Statement is or wil be avalable onlde at
httbs:#www.asxcom.au/.

Timetable and process

AFS wil con¥nence sending the Replacement Bidder's etatement lo of,efees on 8 August

The Of#ar opens on 9 August 2024 and is scheduled to close at 4.00 pm (Metourne thne)
on 9 Seplenter 2024.

If you have any questions or require any further nformation in re lation to the Of#ar, pie@se
contact Daniel Musson on 1800 517 210 between 9:00 am to 5.00 pm (AEST) on Busiless
Days, or contact your legal, mancial or other professional adviser..

Olhor not*-

Unless the conte,d otherwise requires, terms deftled li the Or inal Bidder'$ Statement
ha,e the same meaning in this F¥st Supplementary Bidders Statement.

A copy of this First Supplementary Baters Statement was lodged with the Australmn
GeouriUes and Investment Con¥nission (ASIC) on 7 August 2024. Neither AGIC nor any of
is officers takes any r Mnsibily For Ws contents
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Thk; Firnt Supplemet*Ny Bidder'® 81*dilier* #m been appnoved by e iviodtion passed Dy #ledrec$ors 0¢ AFS

0-: 7 August 2024

44 on b hdf of A-11.ahn Ils/ MI,•19*PRY [id = 1,„*41 = theAu•timnan al,/ huu# 8 mm on Trul

./87 C.mm
0*Ock'
AL+Mallan Meat Indus*y Slip«annl•rtion Pty Ltd ai tru-- br theAL,allfillin MI ngkmhy aips,1.19„.10:; Thiet
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CCE
UNCONDITIONAL MARKET OFFER

by

Australian Meat Industry Superannuation Pty Ltd
ACN 002 981 919

as trustee 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 E oution Urnited ACN 061 751 102 (AFSL Licence No. 248842) has been appo ted by
AFS as h broker to stand inthe market and purchase shares in Dynamic Group Holdings Limied
offered to i at the OfFer Price from 9 August 2024.

The Of#ar Period officialy closes at 4.00 pm (Mel,oirne thlie) on 9 Sapt=nber 2024 unless extended.

This is an Inportant docz»nt and re¢pir= yow Ilinedinl anlrlion. If you are in doubt as to
h,bv B deal with this docm., you should consul your hnancb,1 or other professional adv sers as
soon as possue

Broker Legal Adviser

0Anelear gadens
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Importalidonnation

*poIUM dall
I...........................................I...................... ..............I...... ...............................I...... ..............

Announcement of Offer 28 -kily 2024

Date of the orifital Biddets Statement lodged wih 28 July 2024
ASIC, ASX and DDB
Earlest date from which DDBShareholders are 28 Ju ly 2024
able to sel DDB Shares to AFS

Offer Period offioialy opens

Offer Period doses* (unless extended)

10:00,n (Metourne tine) on 0 August 2024

4.00 pm (Mebotrne tinle) on 9 Sep*ember 2024

*1-1118 date Is Indcatin only and may be exiended as permitied by the Corporations Acl All clatss and Wnes are
refennoes lo the date ancVor time h Melbourne, Vllorta, Australa, unless othen,Ase stated

Bidders Statlment

Tlils document Is the pn[ med Blddefs
R#*unent Innihed by AL=trmllan Meat Industry
alperarnuation Pty LM (AMIS) as trustee lor the
Al=trallan Meat bdistry Superannuation Trust
tracing as Australian Food Super 0FS) under Part
6.5 of the Corporations Act,

abic.„1„,B} 81/1,1.,  ms,mam AFB  a R,od

jolrtly (*med by the Australian Ma Mistry
Colmoll and Frank Jarnes Raeside, belrg a drector
of the Ala This reotacement Bicklees Statement
Is dated @Wwl,7 Alt]USt 2024 ard Includes an
oller to accillre  FDOB Shares (other than those
already owned by AFS and Its Associates) as
descr ed In Seclon 10 (01101).

Hpy 0 was
lodged with ABIC on 09--4*47 kiazt 2024.
Nether ASIC nor any of Its omcers taloes any
responsullty Rx the 00-rt of this L '...:...: 1 i.:., i
Bidder's Sthment or the merits of the 02*r.

No accoum of p.mooal ck..Inces

The ,IR,mhmon provided h mis Blers Statemert
Is not Inistmert advice and does not take Into

account the Indlvldklal Inistment oblollvaa,
fhanoll sltlion and parMoular needs of each
shareholaer of Dmarnie Group Holdings Umited
(008). You should cor=kier the contents of thls
Bidder's StatBment In ligld of your personal
drcumstances (Induclru thancid and t=tlon
 suss) and seek Independer  prolissional advlce
frorn an accountail stockbroker, d,912< or other
proR,sslorf advisor beR,re maldrK, a clecision as to
whettier or not to acceptule om,r.

Reell IndIl

Unless other,Ase hdk*ed, all reserves and
resources Ir orrn,tion In resped of [)08 h= been
e}dra(led Iom Inlolnation Inokided In public
doclinents filed by DDB. This bR,Mnation has riot
been  Mfled by AFS.

DIsc.*,Ir= b forn,  Iooki,g stieme-

Borne of the statements appearN In this Blddefs
Statement maybe In the , re of R,nvard-looll 
st*ements. You shoull be avare that such
sl ements are only predkljons and arB suble(1 b
hhere* risks and unce,MIntles. Those Kis and
uncertainties hclude Ehdors and risks spedlic lo
the Inck=try In which [)DB operates, as well =
general eoonon,lo oon IMons, p e lling eMoha„08
rates, Interest rates and conditions Inthe financial
markets In Ats:trala and globally. Misal e,knts or
results may clfli fnatedally 1 om thi Mnts or
results expressed or Inpled In arty R,rward-looldru

P.6
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s[Mement MatiBrs as Vet not kno¥mto AFS or riot
currently considered materlal by AFS Yiny cause
actual resuls or events lo be misrialy dmrerent
from those expressed, Implied or proje(led In any
lorwa,*4ooldng st,ternerrks. Any kimooldng
staternent contained In this document 111 qualified
by this cautionary statemeni

None of AFS or any of the omcers or ernployees of
AFS, nor any persons named In thli Bidder's
maternent or any BIson Inwlved In the
preparation of this BIddefs St*emert makes any
representation or warranty ( press or Implle* as
to the accirag or likelihood of fullment of any
lorwar Hooldng staternent, or any events or msults
e)®ressad or Implld In any R,rv/arSJooldng
s:MerneriL except to the e,dent mq red by law.
You are cattioned not to place indue Mllance on
arly lo I =[1-looldr  st/emert The lorviWooldr 
s:Mements In this Blcklers Statement relied vle¥,s
held only as st the date of this Bidder's StatemeriL

01,el*leras lo lifolmi joii on 008

The Ii/orrnstion concer,hg DDB contained In this
BIcklets 8tatement lia been ob(ahed from pubtly
available solroes. The INormation In this Bidder's
St ment concer,1141 DDErs thancial position.
assets and Ilabllitles and perR,rmar,08, profits and
10*m= and prospects of the D[)B group h= not
been Indepenclently %91198d by AFS or any of Its
respectM; omoers or employees. Nether AFSnor
aMy of Its dredD,8, omoe,8 or adMISe,8 8881,ne aMy
respons Illty for the acourag or oompleteness of
this InR,rrnation. Accorcll ly, sublect to the
Comomrlons AIL AFS does not Inake any
representation or war,anty, express or #*led, as
to the accuracy or completeness of the Womiation.
The Ir ormition concern:%, DDB oontalnea In this
Biddets Statemert should not be deemed to be
comprehenst\E

Further bmina on on DDErs business ¥/11 1*ely be
Included In the T=oers Statement which DDB Is
requked to provide to DDB Stareholders h
response to this Bidder's Stieri,unL

*Wn shalholde,s

The Of'Br Is belng proposed and will be conducted
In aooor[<anoe with the lavi In R,roe In Austilla
and the Usling Rules. The disclosure requirements
In relation to the OIR,r In Al= ralla wil dllmr hm
those applyN In other Jurls(Rllons.

The distrlbution of this BIddets Statsmort may be
rest]*ted In some couirles. ThereforB, persons
who oome Irrto possession of this Bidder's
Staternent should make thernsel es aware of, and
comply with, those re*klions.

This docurnent does not cor Ittlts ar, om, to
acquire DC*3 Shares In any 1ullsdation In v/Noh
such an omr v,ould be 111 al.

AFB Im oolmited your Ilith nom thB
register of DDB Shareholders lor the plipose of
mi, ng the OIR,rand, 1 accepmd, adminlledng
aooeplanoes over, your stiamhokling h DDB. The
Como oM Act reqillres #le INme Id address of
DDB Shareholclers to be held ki a public reglgler.
Your bR)rrnaWon maybe disclosed ona
confldential b=Is to AFS Ed Its respectlw
omoers, employees, advisers and other eadamal
service provlders, and may be reqillred to be
disdosed to regu lators such 38 ASIC. If you would
Ike detals of Inlxmation about you held by Afll
please call Daniel Musson on 1800 517 210
between 9:00 am to 5.00 pm (AEST) on Bushess
Dahs, or corlact your 141*1, fiwitdal or other
pro ss/anal ad,lse.

Eilect of roundhg

FlaMes, amolnts, percekages, prices, esvrnata,
calculations of vdue and fractions In this Bidder's
Statement Iney be subled to the elled of roundru
Aocoraluly, the nottall *ms may very from those
bducled In this BIddefs Statement Any
discrepancies betiveen totals In tables or fin//Ucial
st ements or In calouladons c,aphs or charts are
due to munding.

E .-.u llpoom

Unless ollier,Ase IndICated, all relerences 10
elt"TiIE,L =81'nptions and der lons 01 the
sarne In th  Bkkiefs Statiwi,ert are rem,ences lo
estmatas, =slnptions and derivallvis of the
same by AFS. 1 nagement edrnstes reflect, ard
are based on, views as at the date of this Bidder's
Statement and actual *ds or outcomes may
matarially clm,r nom those estlrnates or
assumpoons.

Webell

Remrences In this Bidders Statement to D[)En

website
(htips:/Awm. dynarnicgroupholdlagacom.all/) are
lor your rel,renoe on . Ill-non contained In or
otherv,Ise aooessble from these vabelt/s are not
part of this Bidders StMerneriL

How to acce*

To acceg the OIR,r, R)11*, the hstructions set out
h Section 2 of this 81*lefs StatBment

0*ned //n///

A nunber of defined  erms se used Inthls Bidder's
Statement LInless tile conteld othen,/Ise requlms,
capitalsed terms Ims the meanlig glven In
Section 11 ofthe BIddets Statement

This Is m '"'/ docum'* an  shou' be
Mad In Ils -Il*bifoi 1/ou decide %vhstherlo
accept the Oller. 0 Ilou I M any doubt = IMPlivicy

2
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now to -al 1,1ttl mis doclsnom or vmemer to
acce* mi Ollar, you should consull your
'Inclal oromerprofe=10-1 mov a,s.

If you Imve any (™stions or reqi,re my nsther
InR,rrnaton In relation to the Olrer, please coritaa
Daniel Ulsson on 1800 517 210 bebween 9:00 am
m 5.00 pm (AEST) on Business Days, or corrtact
your logal, mnanclal or other lo =lonal acM=r.

P.8
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P.9

BENEFITS OF THE OFFER & AFS INCREASING ITS
SHAREHOLDING

1. Attractive p,emlum

The Ofisr Price of ASO.28 oer DDB Shace reoresents a oremium oft

19.15% to the closina frice of DDB_Shares on the tradila dav Dimediateiv frecedild the
Ar,louncement Date of $0235:

18.39% to the VWAP for the 10 tradina dovs inmediately orecedlia 28 Ju  2024 of

35.4696 to the_VWAP for the 30 tradina davs hnmediatelv orecedilla 26 Juiv 2024 of
302067: and

37.12% to the VWAP for the 45 tradina days hnmediatel, orecedlia 28 Jul, 2024 of
122212:

1 Certahtv of Offer

The Ofier is 10,con(itional and for casO considerah. As such. vou wil have certabtv in vour
Iptum on ,our D[)B Shares and vou wil be oaid 2 Tr**i Davs after,our acceotance. There
aM currentiv no other comoetila offors for mur DDB Shares,

1:
AFS is a leadra sugerannuabon fund wRh over 35 years of exgerience. managna
*,orox natety $3228 blion in total assets and with 66.000 members.

AFS has emerience in livesting in oon anies in a vdde ra,Mle of kidustries. as , l as oroldilq
aovemanx and oveisiaht to comnanias whia AFS hat a Buhst=,tll intarast in. AFS bellvas

il DDB and exnerience can he, un 114 vakie lor DDB Shareholders but wi 

4. Immlementation of a new emplo¥Ie Incentive securities Dian

(current and former>. Wresoective of the outcome of the Offer AFS wil reauest DDB to
imglement a new employee incentive securRies plan that is of#Bred more broad /0
management Dersonnel and emolovees.

a gn em

6. Review of DDB's Board skills malx and Non-Executive Dhcton

Boald to deivar better nerR rmana and value to DOB Shareholders.

4
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Lder from AFS

28-4%01'LA =12024

Dear DDB Shareholder,

lam pleased to present this ofFBr (the Offer) by Australian Meat Industry Superarnuation Pty Ltd ACN
002981 919 as trustee for the Austramn Meat Industry SuperannuaOon Trust ABN 28 342064803
traddg as Australian Food Super (AFS), to acquk al of your DDE3 Shares for ASO.28 per DDB Share
in cash (the Offer Prial), which provides yau with an attractive, Certail and inmediate vakie for your
DDB Shares.

AFS has an literest and Vothig Pobver of approxhnately 488134.01% of DDB Shares.

NES considers the Ofler to be Dart of Its stratealc hwestments. and the OfTer Is an ellecthe means for
AFS to further inorease its Oterest in DDB Il *ocordance with the Coroorations Aol. AFS beieves that
it is beneficia to D[)B and the DDB Shareholders to have AFS as a suooorth,e Ilstit,*ioila inwstor
=Id as one of its laroer shareholders.

The ouroose of the OfTer Is to allow AFS to Increase Its ownershb Interest h DDB h accordance with
,i,· ,-· -p.,i.., ',4 Of Chaoter 8 (Tr'.,·.·i r,ot) of the Coroorations Aot In order for AFS to ls. i..::... 4 
shareholdlia above 20% il DDB. AFS is reaund to make the Offer,

R=sons to=..th Mer

A sunmary of the key reasons for acceptill the Offer are as folk*vs:

The Offer Price represents fair value ghen that il is a premium of 19.15% to the closhlg
price of DDB Shares on the most recent day of tradhlo precedhlo the Announcement Date.

The OfFer Price wil be paid to you in cash, providing *u with certail value for your DDB
Shares.

Asthe Offer is uncondRional, you can sel some or al of your [)DB Shares for 100% cash
consideration at the Offer Price to AFS Dime(Safely on ASX =id receive cash 2 Trading
Days (T*2) after your acceptance.

Accepth'g the Offer and seing you DDB Shares now removes any risks that could
otherwise affect the *iture value of your DDB Shares.

APS' In rRions

H AFS obtains 50% or more of the o,wilershi, of DDB. AFS' hltenoons are as fohvs (amonast other

Maintam the.rrent nature of the busbess and emolovees of DDB. subieot to a better
understandba. and undertakba a review. of the busDess and its ooerations.

Review the skils matrb  of the non-emeutive DDB Dhetors. Upon comple on of the
review. AFS Illends lo consl er the conms:lon of the non-executhe DDB D,ectors to
ensure that their skils are oot lised to deher vekie to DDB Shareholders.

P.10
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big¢Ina that close to 50% of the con,eruble securities Issued bv DDB are held bv DDB

N:s betsves that bv inolementlia an incentive scheme with more diverse holders

Ws customer base.

AFS' current understandirl is that there is noneed to Chanoe what DDE;'s buskless does and haw it
22§[IWEL
AFS' suooort for 0089 existing cumon»r contracts

to meet with DDB's emoloyees and oustomers to show its suooort for DDEn onooiv ogerations. AFS

1800 517 210 between 9:00 am to 5.00 om (AESn on Bu*ess Das.

Aa-.30".Mi

The Ofiar may only be accep*ed by selbig *ur DDB Shares on-insket on the ASX. You can dothis
throwh your Broker. Flnalear has been appdited by AFS as Broker to the Onar. A summary of how
tosel your DDB Shares to AFS is set out in Seotion 2.

The Of#ar is scheduled to dose at 4.00 pm (Metourne thne) on 9 September 2024 MIBSS extended.

Should you not accept the Ofrer and Itlapses, the DDB Share price nlay drop to pre-0*r levels or
below vdth a reduced level of traddg liquicity. Some consequences of not accepti,g the Offer are set
out il Section 1.

H you hmm any quesoons orrequNe =ly further hlforma on Il relation to the OfFS, please contact
Daniel lalsson on 1800 517 210 between 9:00 am to 5.00 pm (AE81-) on Busliess Days, or contact
your legal, f ancial or other professional adviser.

For the re*sons oue ed abon, and detaled il this Biddets Statement, I strongly encoumge you to
carefuly read tha Baters Statement grid then contact your chosen Broker to ACCS,T this Offer,
which dehers you certab vakie for your DDB ehares.

Yours faithbly,

Gregory C=,wn
D ector
Australan Meat Industry Superarnuaoon Pty Ltd as trustee forthe
Austraten Meat Industry Superarnuation Trust

8
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(a)

(b)

(C)

(d)

1. Why you should ACCEPT the Olmr

1.1 Thl Ofler Prial represents a premizi to Dolvs himode trading pdaes

AFS is ofiBring 10096 cash consideration to DDB Shareholders of ASO.28 cash per DDB
Share. The OfFer values the equity of DDB at approxhnately A$38,931,172 on an undikited
basis.

The alkash Offer represents a premium to DDE s  st closinl share price mid vokirne
weighted average price (VWAP) of DDB Shares as fohvs:

19.15% premium to the closhig price of DDB Shares on the tradng day
intmediately preceding the Announcement Date of $0.235;

18.39% to the VWAP lor the 10 tradilg days innediately precedito 26 July
2024 of $02365;

35.4896 to the VWAP *r the 30 tradi·g days innediately precedi,0 28 July
2024 of $02067,1 and

37.12% to the VWAP lor the 45 tradilg days innediately precedito 28 July
2024 of $02042'

The Offar represents a par cularly attract ve vakie to DDB Shareholders gin the current
risks and uncertailties associated ,¥Rh remallir  a DDB Shareholder il the face of
bus.less risks associated v,%1 exposure to the min.10 .ldustry and labour market
chalenges. AFG beteves these risks appear to be we hhlg on DDErs vakiation, as
demonstrated by the 14.55% decine in its share price over the last 12 months.

You will receive certain and hwaldi l valul for,ow DDB Shares U)tough a 10096
eash considorstion payabl8 on a T42 b®•is

Key attrhrtes of the Offer are:

(a) the OfFBr consists of 100% cash consideration of ASO-28 per DDB Share--  1
Omr Pnce B DIst and final and mil not 00 Incr,ased;

the Offer is unconditional, which provides adational security in respect of
receidlg your cash consideralion;

you may sel your DDB Shares on-market at the Offer Price .nmediately from
the Announcement Dab of 28 July 2024 unti the Offer oloses at 4.00 pm
(Meln,ne thme) on 9 September 2024 unless the Of#er Period ts ectended or
the Offer is wRhdrawn. The Offer Period officialy commences at 10:00 am
(Mebotrne tinle) on 9 August 2024;

you wil reoeive a oesh payment on a T,2 besis (being 2 Tradilo Days after your
acceptance): and

the OfFer is fuly funded at A$028 per DDB Share foc al remalling DDB Shares
that AFS does not own, enablho shareholders to dispose of large pscels of
shares R,reerbil, and attractivi vakie wHhout any iquidHy concerns.

1 Thi calculation of the VWAP Ix the 30 tracing days hnedlety preceding 26 July 2024 Godudes the trading
day of 11 Jilly 2024 where the Bidderacc;Ilred 26,243,783 DDB Shares at $0-28 per DDB Share.
1 The calculation of the VWAP Rm the 45 tradng days Inrnedblety preceding 26 July 2024 eodudes the trading
c y of 11 Jilly 2024 where the Bkkier aoqi,Ired 26,243,783 DDB Bhares at $0-28 per DDB Bliare.
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(b)

(D

The certabty of this receipt of the al-·cash Offer should be compared agal,st the
uncertalies of, and risks associated wia, remah,mo a DDB Shareholder in the current
uncertab economic envionment. Some keyrisks liclude, but are not inkd to:

(risks of bling a minority sharlholdlf): If you do not accept the Oflar grid
AFS acquh·es more than 50% of the DDB Shares (on a fully diluted basis) but
does not achier,e the threshold for compuaoly acquisRion:

you may be left wRh a smal shareholdr,g in DDB;

the DDB Shareholder spread alter the OfFer is completed may be less
than requred underthe Listh'g Rules: and

(® ASX may choose to suspend or de-ist DDB in which case, the iquidity
n DDB Shares may be severely hnpacted;

(mark,t risk): recent global economic events have contr uted to greater
uncertainty, voldity and a general 'risk-off' senthnent in mancial markets.
There continues to be speculdion surroundlg movement Il the g bal
economy;

(u,cortainty): whie AFS considers there wi be benems to [)DB by AFS
becomirk] an  tutional investor of DDB. the benefHs cannot be Ousar,60
and there remahs uncertainty about the effects of the Offer which may
adversely affect the business and operations of DDB ji which may in tum
afTect your Oves nent il DDB particularly if you rema  9 - shareholder,

(shal pricl volatility): the potential risk of share price fals due to a number of
factors IncludIlg those mentioned In this Gecoon 1; and

(liquidity risk): dependiW on the le,el of aceeplances AFS receives under the
Oflar, the market for DDB Shaces may become even less iquid than at present.
This could make i more difficult for pu to sel your DDB Shares at an attracove
price In the arture.

You can choose, in e#act, between the al-cash uncond ional Offer of certal, velue which
is available now and *,ture Icertain value by retalling your D[)B Shares.

Cons,q-nces of not accepting

(C)

AFS beleves thal the Offer for DDB Shares is attractive and represents fa ir value.
Ho,vever, if you choose riot lo accept the Offar, there are certail risks of which you should
be aware, blcludmo:

foll ving the olose of the Offer, the DDB Share prioe may drop to pre-Offer
levels with a reduced level of tradi'to liquidity,

if AFS acquas control of [)DB but does not proceed to compulsory ac*isbon,
you wil become a mblorly shareholder in DDB vdth inlied haience in the
runnblo of the business;

even if AFS does not proceed to compulsory acquislion atthe end of the Offer
Period, suMect to meet 10 the eiggity requiements of the Listilg Rules, AFS
may seek to ha·,8 DDB removed from the omcial ist of the ASX. Should mis
occur, remainiv as a minority shareholder in a private company presents you
wim addRional risks blchiding significant difficuty in seing your DDB Shares at
the current price levels b the future; and

p.13
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if AFS becomes entitled to acquire your DDB ehares compulsorily, it blends to
exercise those Aghts *„avs. il has not vet forrned acon¢*BAM 001/ion on
whether it wil or not). If you D[)B Shares are compulsorily accvad by AFS, you
wl be paid the Ofisr considerafion of A$028 cash for each of Fur DDB
Shares. Ho,vever, you w  receM the money later than the DDB Shareholders
whoohoose to aooept the Offer.

You should consul with your Broker or financial or other professional advisers to ascertain
the Dipact of the risks outaled above on the value of your DDB Shares.

Therl is no supmor or alt,rnatil proposal for,our DDB Shares

AFS' Offer is the only offer to acqui your DDB Shares at the date of this Bidders
Statement.

If noother offers are made for your DDB Shares, DDErs share prioe may falbelow the
Offar Price after the Offer doses.

No st=np duty or GST in accept=lg the OITer

(a)

You wl not pay stamp duty or GST on the disposal of your DDB Shares if you accept the
Oliar (other than GST payable by jour Broker il respect of brokemae fees, if any, charged
to you).

How to accept the OfTer

You may sell your [)[)B Shares to AFS on-insket by offerbg to sel some orallof your
DDB Shares on ASX at the Offer Price on =Id from the Announcement Date unti the end
of the Ofisr Period.

F.,Clear wil stand ilthe market to acquim, on behalf of AFS, al DDB Shares offered at
the OHer Price durhig normal tradlg on and from the Announcement Date, as folows:

Issuer Sponsored Holdhlg

If *ur DDB Shares are registered in an Issuer Sponsored Holding O.e. Fur
Sec Hy Reference Number starts wim an '11, you must listruct any Broker
(which may also Ackide F.,Clear, where F.,Clear is your exising Broker or you
appoint F.,Clear as your Broker) 10 sel )01 DDB Shares on-market at the Offer
Prioe before the end of the OfTer Period.

CHESS Holding

If your DDB Sh es are 0 a CHESS Holdig 0-e. your Holder Identification
Number starts wia an 9(1, you must h,struct you Broker (your Controlbg
Participant) to sel *ur DDB Shares on-market at the Offer Price before the end
of the Ofmr Period.

Broker or Controlilg Piticipant

If you are a Broker or a Controlbia Participant. to sell your DDB Shses to AFS
you must inliate acceptance in accord=Ice wim the ASX Settlement Operativ
Rules befofe the end of the Offer Period.

Beneficial Ov,ner

p.14
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Invest,nent dealer, bank, trust company or other nomllee, you should contact
that nominee for assats,oe in aooepting the Offer.

F.,Clear wl execute trades on behalf of any D[)B Shareholder wishirv to
aae,pt the Offer provided they hal an account opened wim il.

If you have any questions about the OfTer, please contact Daniel Musson on
1800 517 210 between 9:00 am to 5.00 pm (AEST) on Busiless Days, or
contact yots legal *iancial or other professional advisers.

Summa,y of the 0*r

This Sec5on provides summary ans, rs to some questions you may hme in relation to the
Offer, and is intended to assist il your understanding of the Offer. They are qualified by the
hlformation contalled in the rest of this Biddets Statement. 1 is not Illended to address all
relev=,t issues for DDB 8hareholders. 8ection 10 of this Biddets 8tatement contains the
full terms and conditions of the OfFer. You should read this Bidders Statement in fd before
decidhg how to deal wih your DDB Shares.

What is the Offer? AFS is offeri·g to acqdre all of your DDB Shares for ASO28 cash
per DDB Share by way of an onmarket takeover bid on the terms
and condibons set out in this Bidder'$ Statement.

The Ofier Price is blst and final and will not bl incroalld.

Who is makN the AFS is the largest meat bdustry superannuation *il in Australia
Offer? which currently has a Relevant Interest in 24,88*,00047.289.574

DDB Shares, OM·10 it approxinamly 44•812,21% of the total
Voting Po,Mr in DDB.
Further h,formation on AFS is set out il Section 4.

How do l accept the Because the Offer b an on-market ofier, acceptance is made by
Offer? seing your DDB Shares through AFS' Broker, Finalear, or any

Market Participant of ASX before the end of the Ofier Period. You
are riot required to conlplete a form to accept the OtTer.
Dependmg on me n#re of your holdmg, you mq accept me Ofmr
in the folo,Alig ways:

(Issuer Sponsored Holding): If your DDB Shares al
regifinred in an Issuer Sponsored Holding O.e. your
Securly Remrence Number starts v,Rh an '11, you must
h,strud any Broker  hioh may abo inolude Fnalear,
where F.,Clear is yog mastirT1 Broker or you app06*
FinCIear as Fur Broker) to sel your DDB Shares
on-market at the OfFer Price before the end of the Ofiar
Period.
(CHESS Holding): If your DDB Shares are il a CHESS
Hold1100.6- your Holder Identincation Number starts wen
an 'X'>, you must I,struot your Broker (your Controlhg
Participar® to sal your DDB Shares ommadut at Be
OfFS Price before the end of the Ofmr Period.

®rok,r or Controlling Participanl): H you are a Broker
or a Controllg Participant, to sel your DDB Shares to
AFS you must ini ale acceptance in accordance withthe
ASX Settlement Operating Rules before the end of the

p.13
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Can I sel p,t of my
shareholding?

When can I sel my
DDB Ghares to
AFS?

If l accept the Offer,
when wilbe paid?

Ho,v does the Oner
apply to DDB
O ions and DDB
Perform=lce
Rights?

What if I aooept the
Offer and AFS
increases the Offer
Price

What wl me tax
consequences be?

Do I pay brokerlge
or stamp duty if I
accept?

OfFer Period.

• (Bon,ficial osnel): H you are a beneficial Mner of [)[)B
Shares registered in the name of a Broker,  vestment
dealer, bank, trust company or other nomkee, you should
contact that non,Bee for assistance in acceptiig the

Sedion 2 provides more detailed histructions on how to accepE the
Offer.
Yes. You may choose to sel some oral of your DDB Shares under
the Offer.

You can sel your DDB Shares on-r'naNet lo AFS in,nediatlly and
at any line durlig the Offer Period.

Fi,Clear wl stand .1 the rn,ket on behalf of AFS and purchase
DDB 8hares offered to it at the OfFer Price from the Announcement
Date of 28 July 2024 unti the end of the Of#ar Period at 4.00 pm
(Meboume «me) on 9 September 2024 (unless extended in
accordance with the Corpor ions Act).
If *}u accept the Offer, the usual rules for settlement of
transac ons which occur on-market on ASX wl apply. Once you
have ar™*ed the OfTer and sold your DDB Shares, you wl be
paid on a T*2 basis (bellg 2 Trading Dat after your acceptance).

The Oflar w  nal extend to the acquisition of any DDB Options and
DDB Performanoe R hts Irrently on issue. However, the Ofier wil
extend to any DDB Shares that are issued bety,een 28 July 2024
and the end of the Of#ar Period as a resul of the Msthlo and
exercise of the D[)B Options or DDB Performance Rights.

AFS may very the Offer by in¢reasmo the Offer Prioe in a*22*dance
wRh the Corporations Act. If you have sold your DDB Shses prior
to the h,crease il the Of#ar Price, you wil not receive the benefi of
any hlcrease il the Ofmr Price.
If DDB Shareholders sal on-market on the ASX to AFS, they wil
not be entitled to recehe the benefit of any Acrease li the Ofiar
Price.
You should Consult you mancial, tax or other profassional advisor
regardbg the tax hnpications of acceptance. However, please refer
to See*en 8 for a general descriplen of some of the tax
hnpicabons for DDB Shareholders who accept the Offer.
H your DDB Shares are registered in an Issuer Sponsored HoldiW
il your name, the re vant Broker you histruct to ilRiate acceptance
on your behalf may chsge transacoonal fees or service charges Il
connection with acceptance of the OfTer.
If your DDB Shares are registered in a CHESS Holdi'tg or i you are
a beneficial holder and *ur DDB Shares are registered 0 the
name of a Broker, bank, custodian or other nommee (IL& your
Controing Participant), the Controll'10 Participant may charge
transac onal fees or service charges in connedion wuhacceptance
of the Offer.
Accordilgly, you should ask your Broker or Controlng Particip=lt
(as appicable) in re tion to brokerage.
AFS wl bear the cost of Hs Obm brokerage Qi an  on the tr=,slar
of DDB Shares acquied through acceptance of the Offer.

p.16
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When does the
Offer close7

can the Offer be
varied and can Be
Offer Perod be
*R 

Cal the Offer be
wlhdrawn?

What happens if I do
not accept?

Are there any
condllons to the
Offer?

What if I regil
further infon,1 ion?

You wi riot pay st,np duty or GST onthe disposal of your DDB
Shares if you accept the Offer (other th=1 GST payable by your
Broker.1 resoect of brokerage fees charoed to you).
The Offer is scheduled to dose at 4.00 pm (Meboume unie) on 9
Sep¢ember 2024. You should note that the 0118, Period Con be
extended as Dennitted by the Coroora ns Act.
Yes, the Ofmr can be varied by AFS .1 accordance win the
Corporal.wl's Act.
The Oflat Period can be extended at any t ne prior to the I:st 5
Tradmo Days of the OfFer Period or, in certain imhd
cm,mstances, at any tinle prior to the end of the Offer Period
(subject to compiance with the lebv).

The Offer Period wil be autorn caly extended if AFS' Voti 
Power il DDB Acreases to more than 50% Il the last 7 days of the
Offer Period. Inthat case, the Oliar Period wilthen end 14 days
after AF8' Vothig PO,ver ncreases to more than 5096.

Any variation or extension wil be announced to ASX. Ho,vever, if
you have sold your D[)B 8hares prior to any such announcement
*,u wil not recehe any benefi from the variaaon.

AFS may withdrav the Offer in respect of any Offers that se
unaccepled at any t ne:

• with the v,ritten consent of ASIC and sublect to the
oonditions Of any) specified h suoh consent;

• where a Prescribed Occurrence occurs, if at the time of
the Prescribed O=Irrence AFS' Voato Pow,er il DDB is
at or below 5096: or

• upon the ornirrence of an Insolvency [Event in relation to
DE)B.

Notioe of withdraval of the Offer must be given by AFE; to ASX.

If you do not accept the OfFer, you wl remail a D[JB Shareholder
and wi not receive the consideration ofFered by AFS.

If AFS becomes ent*led to com,ilsorly acquire you DDB Shares,
AFS may do so (however, it hes riot yet formed a oonok,sh,e
poslon on whether i wl or not). If your DDB Shares :n
cornpulsorily acquh·ed by AFS, you wil be paid the Ofiar
consideralion of ASO.28 cash for each of your DDB Shares.
Hobvever, you w  recel,e the money later than the DDB
Shareholders who choose to accept the OfFar.

Further hlformation on the Intentions of AFS Is set out In Section 6.

No, the Offer is mcondRional.

H you have =ty ques ons about the OfFM, please contact Daniel
Musson on 1800517210 between 9:00 am to 5.00 pm  AEEST) on
Busness DY, or contact your legal, mancial or other professional
*Mset.

p.17
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Overview of AFS

AFS is a leadmg superannuation fund helplig employees Il the meat industry secure thet
future for over 35 years. AFS was formerly knom as the Austraian Meat Industry
Superannuation Trust, and .1 2023, rebranded as Austraian Food Super to reflect AFS'
broader membership base Il olher food indl 85.

for is members. Such hidustries hlokide waste disoosal. IT securitv trainha. ice cream

relation to pDB as a ocod oboortunitv for AFS' bwestment fortiolo. to further add va ue to
NES' members. as wei as D[)B as a whole,

As at the date of this Bidders Statement, AFS manages approxhnately $3228 bilon il
total assets and has 88,000 members.

Ove,view of Dynamic Group Holdings Umlmd

Disclailner

The hlformation in this Section 5 concern.10 DDB has been prepared based on a review of
pubidy ovaiable mforma on (nhich has riot been kidependently verified). Neither AFS nor
any of its respective drectors, officers, employees or advisers, subied to the Corpor ons
Act, make any representabon or warr=lty, express or .,lpied, as to the accoacy or
cornpleteness of such liformation.

The nformation on [)DB il this Biddets Statement should riot be considered
comprehensive

In addiaon, the Corporations Act requ es the DDBD ectors to provide a Target's
Statement to DDB Sh,eholders in response to this Biddets Statement, sett  out
material Ilformation concembo DDB. Further hlfonnation relathlg to DDB may be lic*ded
in its Targefs Statement li relhon to the Offer, which wl be sent to you directly by[X)B.

0„lit,/ Ii of DDB and im principal astM I

DDB is =1 ASX listed Australian company. DDB provides exploraoon, wa er driing and
dr/mto and blasting services to the exploragon, mhlng and construcaon h,dustries b
Austraia with al works currently performed h Western Austraia. The services provided by
DDB cover al stages of the mining cycle and i,olude the folow 10:

Greenfield Re, rse Circulation and Air Core Exploration Drimg Services;

Mine Sle Reverse Crculation Exploration Drimg Services;

Mine Sle Resouroe Definion and Grade Control Dblkg Servioes;

Mine Producaon Driing and Blastito Services;

Constru ion Drilig and Elastlig Services;

Produalan Water Wei Driing Gervioes;

Deep Artesian and Geothermal Dring Services; and

P.18
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Pump Testhlo Services.

DDB operates under 4 dMsions, Dynamic Dri & Blast, Orlando Drimlo  Weldril and
Aiwel Flow Testiv.

(Dyr=nic Drill 8 81=0: A wholy owried subsidiary of DDB and supplier of
drilig and blest  services to dients in the mili  and construction sectors il
Western Austraia. Dynarnic Dril & Blast focuses on minrg and construcaon
projects wkhil a railge of commodity sedors, includbg iron ore, ithium and
gold. Dynamic DN & Bish** abo undertakes short term specialised dri  and
bb,sth·10 projects.

(Orlando Drilling): A Western Austraian based company =Id wholly owned
subsidisy of D[)B providiv vade control, exploramn and resource dem ion
dr Eg servivi to the m ing h,r try sm<e 2007, irt*s*g its fleet of AC, RC
and diamond dral r  and eXperienced personnel.

(Walldril): A Westem Austraian based company and wholy  vned subsidiary
of DDB providh'g speciaised producOon dewatering and bore driing services to
the mbng Idusby since 2000.

(Airwoll Flow Testing): Designs, manufactures and operates flow testk
sofhvare and hardware to cients based in Western Austraia. ArweI Flo 
Testbig has the abily to fuly montor and control flow testilg s*terns remotely
from its Perth headquarters via Bupervisory Control and Data Acquisition
(SCADA). Water bore flow testir© is critical for assess  the quantity, quaity
and s,Kninabity of water sources and provides hlforma on for managilg water
resources to ensure complance with en*onmental and regulatory standards.

As at the dale of this Bidder's etatement, DDErs subsidiaries are as folows:

10096

10096

10096

10096

10096

Dynamic Dri & B!*st Pty Ltd Austraia 10096

Odando DAng Pty Ltd Australa

SBD Drir© Pty ltd Austraia

Orlando Explora on Pty Ltd Austraia

Del,loss Nornmees Pty Ltd Austraia

PDC D0ing Pty Ltd Australia

Directors

As at the date of this Biddefs Statement, the DDB Directors areas joliems:

(a) Matihew Freedman (Managbg Director and Chief E,eoutive Offioer);

(b) Mark Davis (Non-E,mcut  Direclor);

Garret Db on (Non-E=litive Chahl;

(d) George Garnett (Non-Ejmrtive Dkctof); and

P.19
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(a)

(b)

(C)

(e) Mark Hhle (Non-E*,cut e Director).

008 securities on issue

Based on documents provided by DDB to ASX as at the date Inmediately belore the
ANAGUAGem A60-date of this Bidder's Statement:

there were a total of 139,039,899 DDB Shares on issue;

there were a total of 4,024,0244.128.781 D[*3 Performance Rohts on issue;

there  re a total of 3,448,000 DDB Options on issue as folows:

562,500 D[)B OpOons exp,IU 10 December 2024 (ex $0.82) (ASX:
DDBAH);

682,600 DDB OpUorts expnig 10 Deoember 2026 (ex 80.92) (ASX:
DDBAD;

382,500 [)[)B Oforts exph'  25 Nonmber 2024 (ex SO.62) (ASX:
DDBA19;

372,500 DDB Options expnU 25 No mber 2025 (ex SO.89) (ASX:
DDBAL);

372,500 D[)8 0Mions expn© 25 November 2028 (ex $0.77) (ASX:
DDBAM);

423,500 DDB Options expn  10 November 2025 (ex SO.58) (ASX:
DDBAN);

395,000 DDB OMions exph  10 November 2026 (ex SO.54) (ASX:
D[)BAO); and

395,000 [)[)B O ions expn© 10 November 2027 (ex SO.72) (ASX:
DDBAP); and

each of the following persons (on behalf of itself and its Associates) have lodged
substantial holding notices showing the folow,W subiuntial holdbos in the
@usled ordinary share capital of DDB:

Australan Ma Inck!*ly
Superannuation Pty Lid
ATF Australian Meat
Industry Superannuation
Trust

21,88*000*Z; 4*,6;1,91962 4*J,ibELAjagjmt
nizi 2024

Laurenoe Cowley 15,452,814
Freedman. Valenano
Holclru Pty Licl Al-F the
Enrica Family Trl=t,
Ganan Capital P  Lid

11.5096' 7 Juna 2023

p.20
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Licl, Temorex Pty Lid ATF
Nltrmm Famly Trust, RPM
Super Pty Ltd ATF RPM
Super Find, Nltro alper
Pty Lid ATF Ntro Super
Fund

Joel Frands MaKenna
Skpworth Al-FThe
Tlgeldm I Trust

14250,000

Mark Davls, Jezac Pfy Lkj 8,333,333
ATF MIAC SIVAD Trust

David 1, ihe# Khnersley 8,524,500
ATF The Illilgan Trist

Maniew Freecinan, 8,333,333
Range Hill Holdings Pty
L.WATF The Calypso
Family Trust

13.78964

7.3960

6.1896

121960

10 November

14 Jlly 2021

18 July 2024

1 June 2021

==01****956

NaliE

Theicald numbarof [)08 S res hel orthe Voing Poir m iy dlll hm thst sho,m
*MUMn tim b noobOmmbl#*dkbidili rmod'<e h **4
Poser I le= thin 196.

2 ince AFS' Form 803 (Nate of h  subetint l holier) lodged 12 July 2026 ind -
*480 Armuncerr  D*. AFS hii.*Il.Imihd eR* ddR -lil shism h DOB-Ml-1
Ainus[ 2[124. Thb wl be r*cled h the Form 804 ast Afl& lodges h r*tion 6 thb
36FE-SEEBrdince wlth sex:tion 671 [*1)(c) of the Oolpor,«ors Act

amd on DDErs iinnuil Mport mrthe nninclil yir ended 30 June ZOB ([]OBI
Annt=l Riport>, es st 24 AL U* 2023, ttili ho,ler h= 4*le*,10*15.452.814 D[)8
Shlres (lid i Vot  Poillr of 444*11.1196 beaed on 130,030,880-[XE-1#ilila on
lasue = R the d,le of th l, BIdde, s 866 4

Besed on the DOE) 2023 Annu,1 Aport = i 24 Aluust 2023. tib hokler h=
1 E1250.000 D[)B Shires Mnd i Vat  Poser of 11.80% bised on 13 039.899 D[)B
8 ,es on lasue = stthed„te oftili middefi 81zle<1Ii,4

Elised on the D[)8 2OA Annu,1 F port ss i 24 ABUS! 2023, thh holder h=
8814553 [)[)B Slvme (ind i Val* Po//er of 8.9196 bised on 130,030,069 DDB
Nirm on Issue = stthed,te ofthli 8101ers 6 mantl

Besed on the D[)El 205 Annu,1 F port = i 24 ABUS! 2023, tib ho ler h=
 814 553 [)08 Shirm (ind i WIAN Poimr of 8.9196 bised on 130,039,899 DOB
Sh rm on *m =stthed,teorthhaldders 81,1 118114

0063 Performanci Rights and DOB Options

The OfFS wil not extend to the accvismon of any DDB Performance Rights and DDB
Opoons currently on issue. Hovever, the Of#er extends to any DDB Shares that are issued
between 26 July 2024 and the end of the OfTer Period as a resuIt of the usthlg and/or
exero e (as the oase may be) of any DDB Performance Rights or DDB Options.

p.21
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are currently held as folaws as at the date Innedlately beiore the date of this Bidders
Statement:

DOS Nitonnmice R#gli s

Dos OK*k,ns

-

13.1 k.:1':,

. .:me.:mk

Z ...................................   ··.  

I l
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1.

A
3.

[*vid Kbre,Blev ¥ves in=cuthedleck,rof DC)B ind reakmed h An,11 2023.

Othor m-rial information ahmi DDB

DDB wil have the opportunly to *sclose in Ws Targett Statement any  formation about
the DOB group It considers DDB Shareholders would reasonably re*lire to make =1
Warmed assessment as to whether to accept the Offer.

Publicly availabll information

DDB   listed on ASX and is obiged to comply with the periodic and Conttluous disclosure
requhments of the CorporaSons Act and the List*lg Rules. For more h,formation
concernhlo the filancial posRion =Id affairs of DDB, *u should refer to the full range of
blformation that has been disclosed by DDB pursuant to those obiftions. Further pubicly
available hlfomlamn about DDB is avaleble on DDErs website at
https:#wm.dynarnicgroupholdhgs.com.au/asx-annouicements/ or the ASX website at
Wb¥bV.*SX.COm.OU.

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

DDErs annual Rlancial report for the year ended 30 June 2023 was lodged with ASIC and
gh,en to ASX on 29 August 2023.

Int,rests of AFS in DDErs issuld securities Ind Voting Powlr .1 DDB

(a) APS' in£.r..2 in /10// Shi... and Voting Pow,r: As at the date innedia§ely
before the of this Bidders Statement AFS had a
Relevant Interest Il 21,82@0004 , g,v.10 approinlately
4*.8;22196 of the total Vothlo aiwer m DB.

Prices paid for DDB Shares by AFS: E,cep* as set out bek,w, duriig the 4
months before the date of the Announcement, AFS did riot provide, or agreed to

p.24
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(C)

(a)

(b)

provide, consl eration for a DDB Share undera purchase or agreement:

250&2024 SO.1700

28/06/2024 $0.1822

1/ 57#2024 SO.1899

3/07/2024 SO.1980

4/07/2024 $02000

5/07/2024 $02000

 TI 24 N2100

9/67/2024 $02177

10/07/2024 $02702

11/07/2024 $02799

137,312

21,500

95,812

773,872

16,585

100.000

28,800

94,784

120,792

26243.783

No Escalation Agr=ments: Neither AFS nor its Associsles has entered .,to
any escalation aveement thal Is prohlh•Md by seelian 822 of the Corporations
Aot.

No Collm,ral Blinlfits: During the 4 nloilths before the date of the
Announcement, neither AFS nor its Associates gave, or agreed to give, a benefit
to another person which was  ely to induce the other person, oran Associate
of the other person to:

0 accept the OfFac or

® dispose of DDB Shares,

and which is not offered to al DDB Shareholders under the Ofiar.

BidderY mlinllons

This Section 6 sets out the blentions of AFS on the basis of the facts and blformation
concernfg DDB and the mosang *cumstances affectitg the bushiess of DDB which are
kinvn to AFS at the tine of preparalion of this Biddets Statement, .1 relation to the
foliowllo:

the conttluation of the busbess of DDB;

any major changes to be made to the busDess of DDB, Ock,di·g any
redeployment of foed assets of DDB; and

the Arture employment of the pm,Ant employees of DDB.

Ghen that AFS has not had the benefit of a due digence  vest 5on Kto D[)8, AFS
does not currently hme ful knlledge of all ma§ell hlfon,laoon, facts and dreurnstances

p.23
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that are necessary to assess the operational, commercial, taxa,Id mandal Inplications of
b current in entions.

AFS wil only reach mal decisions regardiU these matters in 10ht of material facts and
ciralmstances atthe relev=* time. AccordOgly, the statements set out il this Sect on 8
are statements of current Intentions only which may vary as new Inionnation becomes
aveilable or oilinistanoes ohaNe.

PriserR hlti,tions

AFS and Rs advisors ha¥e reviewed blfonnation that has been pubicly released by DDB
regardng is ourrent aoevities and Es plans for the Riture. However, AFS does not currently
ha  kn¢*viedge of material hiformation, facts and  cumstances that are necessary to
assess the operational, commercial, taxalion and financial .npications of ts current
btentions. Consequently, final decisions onthese matters have not been made.

As such, staternents set out in this Section 8 are statements of current atentions only
which may change as new Ilformation becomes avaiable or circumstancs change. The
statements inthis Section 6 should be read il this context.

Intintions ginirally

Except for the changes and blte,tions set od in this Secoon 8, AFS iniends:

(a) to contilue on the bushless of DDB;

(b) not to rnake any major changes to the nature of the bus ess of DDB; and

(c) 40-,0, I, all to make anv maior chances to the future employment of the
present [*58 enlployees.

Int,nt„),)8 il 50% or bes of 009 M ac¢pir d

Unless otherwise indicated in Secbon 8, 0 AFS acquhs 50% or less of DDB Shares, AFS
hltends to procure the appointment of an AFS nominee or nomilees to the DDB Board.
Through this, AFS hopes to gail a more detaied lilderstandlig of the corporate structure,
assets, busliesses, personnel, *lanchig, capital structure and operations of DDB. AFS
would then be in a better posRion to evaluate, and contri*rte to, the perform=,ce,
proflabay and prospects of DDB il ight of the hiformat on then avalable to AFS and
provide input .110 the strmegic dncoon of the organismion.

Conside the i nce of the e
re tres

em secu n
Dersonnel and emolovees.

AFS may also not wish to participate .1 further capHal rabhos if it does not agree wRhthe
ex g strategy of DDB. However, AFS reserves its r ht to make such decisions at the
relev=,t tin70. If AFS does not participate il further capHal misings, =Id DDB is unable to
secure ade*laS widerwriti  for such capital raishigs, AFS consi ers that DDB may licur
difficulties in inaintailblo its current operations.

Imintions upon osr»rship of 50.1% or moM of 008 but  = ml,1 80%

This Section 8.4 sets out AFS' current intentions 0 DDB becomes controlled by AFS O.e.
AFS and its related entiles aoquie 60.1% or more of DDED but AFS is riot entRIed to
proceed to compulsory acquis ion in accordance with Part BA.1 of the Corporations Act.

p.26
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(D

In thal ch·cumstance, AFS' *tentions are as folkms:

(a) Diric®ors

In Ine weh AFS' seneral strateav when holdina substantial interests in q
comoanv. AFS btends to procure the appointment of an AFS nominee or
nomblees to the DDB Board to balt#r understand the r,nA hint*e arl
ooerations as noted il Sedion 6.3.

AFS intends to,eview·41,*empe®Hie**H--6)08-Bea,6-8,*lundertake a review
of the skils matm of the airrent non-exearthe DDB [*eotors =Id mev make
anor=Ite aci,istn,ents to non··axaa,t wa DDB Dkdors Blawin c nition of

of the review. AFS may in the future reconstitute the DDB Board wia addunal
nomblees of AFSAhes  tokina Oto nenount 9 wridv of fncion blelidirn
aovern='ce and oversalt bv AFS and the exnerience of such nominees.

The relsvent norn,iees have not yet been identified by AFS. A final decision on
the selection of AFS' nomblees wil be made in Ight of the circumstances at the
relevant tble.

Rl,vili

AFa wl propose, hoigh its nominee s) on the DDB Board, that a review of
DDB, of the t*e referred to in Section 8.40) below, be undertaken.

Cap  Itructin and ogeratio,ul Mvls

AFS intends to continue the business of DDB and does no  intend to significantly
cha, le the nature of the busiless. AFSN current unde,st=,di  is that there is
no need to change what DDEn bushiess does and how l ogerates.

Nonathelass AFS Intends that a review of DDErs CapHal structure would be
undertaken.

AFS also Dtends to conduct a review of the operations, assets, structure and
employees of DDB Il I ht of that .,formation to identify:

bushless oppo,tunities and areas of revenue gener ion whioh may
provide ovemI straiegic operational benefit;

areas of costs saving which may provide overnl strategic and
operational benem; and

any busdess or businesses which do not fit htto the strategic plan for
DDB and to evaluate the best and most appropriate way of
organisvig such bupness or businesses.

Fnal decisions wil only be reached after that review and in ight of all ma§erial
facts and chninstances.

While AFS does not currently have any specific ilter*ions il reladon to this
review or its outcomes, its current expectation is that the review wl focus on
identify  the most effecti  means of utlising DDErs assets and maxillish· 
the investment AFS has made in DDB.

p.27
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(d)

2

ong(*10 acthmes and requ ements for additional captal, as wei as v,hether
DDBB Mpaal structin is efficientand maxhni,es shareholder vekie.

Employies

AFS understands that DDErs management and employees have contributed to
DDEn success,-Ailillv q and are kev to DDEn abltv to service customers
and diants. Aclrdila v. AFS does not intend to make shnif =* *=toes to
the enulovment of the gresent emolovees of DDB, where gossible.
15; 6Iess, folowiig the end of the (5 7-Period, AES would review the future
employment of the present employees of DDB, ha*10 regard to its plans for
DDB and upon completing the review referred to abow at Section 8.4(c). It is
the current btention of AFS to keep all employees that are necessary for the
Doms operalions.

.-Imolov. incentiv  securities olan

AFS intends to review the current emolovee blcent  securlies olan and

better BIOn the bterests of DDB en*)10¥ees wim that of DDB and DDB
Shareholders.

VEth reference to the holdinas of DDB Perform=lce Rk,hts and DDB Ootions
set out .1 Section 5.5. and based on oubiclv available hlformation. AFS notes
that the D[*3 securities are held bv [)[)B Dl·eclors as follows:

74.70% of the DDB Perfmmana Riaht$ culn#v on Asue are held
bv DDB Dh·ectors and kev manaoernent Dersonrlei which 4
autornaticah convert nto aooroximatelv 3.062.843 DDB Shares li
the event of a change of control;

100% of the DOB Onek,M fO[*3 Ootion dassas DDBAH mid DDBAn
on Asue are held bv DDB D ectors and are subiect topDB_p ectors'
discretion in the event of a chanoe of control O.e. the D[)B Qkmtprs
could oennit the automatic vest,91 and conversion of suon DDB

a..M...1
autornaticalv vest and convert Dto '.107.500 DDB Shares il the
event of a cha ncie of control: and

aooroxinatel, 97.85% of the DDB Ootions (DDB Odion classes
DDBAN. DDBAO =ld DDBAP) are held D PDB Directors (currell
and formeA and wi autornatioah vest ar, be exeroisable in the
event of a cha nfie of control.

be mercised. ah,en the mercte orlce Is above the 0#er Price. To the extellt
that there are anv remainlia DDB Ootions. AFS intends to review the terms of
DDBOotions,

As AFS considers the current emelovees and kev manaoement Dersonnel of
DDB to be kev lo DDBk Arture. the ouroose of a new emolovee hicenOve
securRies olan is to h,cent ise emolowes and kev rn=,anement aersonnel to

0)-Listing on ASX

AFS may consider the removal of DDB from the official list of ASX. Such

p.28
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im

consideratloit wil haM regard to, among other thhlos, AFS' Interest grid Vothlo
Power in DDB, the spread and vokime of DDB Shareholders at the end of the
Offer Period, and whether allof the reqi.m0„ts necessary to deist D[)B can
be satisfied.

49-Pisther acquisitions of DDS Sharl

AFS Ins lers that the aluksitht of DOB Shares is il Ihle wih its d versif*1
irrvestment gortfolo and overall Oveament strategy.

As such. AFS may Acquire additional DDB Shares under the treer provisions
of the Corporations Act. In sunnary, those provisions would permit AFS and its
Associates to accvh up to 3% of DDB Shares every 6 months. AFS has not yet
decided whether i wl acquin further DDB Shares under the 'creep' provisions
inthe hiture, as that wil be dependent upon (among other thilos) the extent of
Vothig Power of AFS and its Assoc tes il DDB and market cond Eons at the
time.

If AFS becomes entlled to give notices to compulsorly accvire any outstandiv
DDB Shares in accord=,ce wim section 854C of the Corporations Act Meneral
compulsory aoquisi80,1 poweo as a resul of acquisibons of addmonal DDB
Shares, AFS may Oiwe such notices.

*4-mnitations on in.ntions

The  nplementation of AFSWtentions in the event of less than 10096 ownership
of DDB wil be suNect *5 the Corporations Act, the List  Rules and the DDB
cons ution, =Id to the obiftions of the DDB Dh·ectors to act in the best
interests of DDB and all DDB Sh,eholders.

In perticular, if AFS ob ains control (but riot 10096) of DDB, the related parti
provisions of Chap¢er 2E of the Corpor ions Act (and the 1 i'*to Rules) %vii
apply.

AFS would only make a decislon oil Is courses of action Inthese c rainstances
after it reoeives approprite legal and finnoial advice on such ma"ers, indudng
in relation to any requ ements for DDB Shareholder approval.

Int*ntions upon blconung abll to compulsorily acqun DDB Shares

This Seotion sets out AFS' airrent ntentions if it and its Assooiates have a Relewent
Interest li 9096 or more of all DDB Shares =id are entRIed to proceed lo compulsory
acquistion of the outstandhlg DDB Shares on issue.

Colvu ory acquw son

If it becomes entitled to do so under the Corporations Act, AFS may:

0 g ve notices to con,pu orly acquire any outstanding [)DB Shares b
accordance with section 861 8 of the Corporations Act (compulsory
accvisiion power folowilg takeovef bid), liclud.10 any DDB Shares
which are issued as a resul of the vesting and mercise of DDB
Performance Rights and/or DDB Options afler the end of the OfFBr
Period and in the 6 weeks after AFS gMs the compulsory acquismon
notioes; and

i necessary, give notices to compulsorily acqui any outstanding
DDB Shares in accordance with secuon 664C ofthe CorporaUons Act
(general compulsory acqu loon paved.

p-29
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(D

If i is required to do so under section 862A and section 863A of the
Corporni ns Act, AFS atends to give notia#R to DDB Shseholders ofiarbo to
acqu e ther DDB Shares, in accordance wih section 8628 and sedion 883C of
the Corpora50ns Act

Directors

AFS btends to ¢svi ·U,*·eempe®ilieH orocure the 8000&,tment of an AFS
nornime or nombees to the DDB Board @A*-me,*-th -- 00*to better
understand the DDB buslness and ooera ons as noted h Sedon 8.3.

AFS all nts,ds to undertake a MViaw of the skas math of the current

068 has no intention of makino anv chines with resoect to the executive DDB
Drectors or the executM team of DDB,

the DDB Board wih
mto account a varietv of factors

1 . . , . , ; t'r,10*Ors and oversi:ht bv AFG. and the exI,erience of sugll

The relevant norn,lees have not yet been identified by AFS. A final decision on
the selection of AFS' nornilees wil be made .1 Ight of the circumstances at the
relevant tine.

Listing on ASX

Upon acqunv ownership of 100% of DDB, AFS may seek to have DDB
removed fromthe oficial list of ASX. AFS may also seek to ohange the status of
DDB from a public company Imiad by sh:ns to a proprietary company irni§ed
by shares.

Op,r= 0  m.w

Folov*,0 the dose of the Offer, if AFS is entRIed lo acquire 90.1% or more, AFS
intends to conduct a review of the opemfions, assets, structure and employees
of DDB .1 ight of that ilformat on to identify

bushless oppoftunities and areas of revenue genera on whioh may
provide overal stralegic operational benefit;

areas of costs saving which may provide overnl strategic and
operauonal benem; and

any busdess or businesses which do not fit htto the strategic plan for
DDB and to evaluate the best and most appropriate way of
organisng such bushless orbusinesses.

Fnal decisions wil only be reached after that review and in ight of all ma§erial
facts and ch·asnstances- natirn that AFSk Mrrent unde,standric ts that there is
no need to chanae what DDBk busliess does and how looerates.

While AFS does no, currently have any specine Wedions I rela on to th 
review or its outcomes md does not btend to ch=™ the nature of the
busilass its current expectaOon is that the revie,bv Wl fo(:us on identifyhlo the
most efisctive means of Utlisilg D[)B's assets and rn nistg the  ves nent
AFS has made Il DDB.

p.30
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Employles

AFS understands that DDBk management and employees have contributed to
DDBk success, wid are a kev con onent to DDB's aov to ser*ce customers
and Clents. Accordllatv. AFS does not Intend to mas, shninc=It ch=loes to
tha emolo,/,11Ailt of the nrament amaoies of DDB-  nathe:Am. AFS would
review the future enlployment of the present employees of D[)B after the close
of the Offer, havag regard to its plans for DDB and upon completing the review
refafred to above at Sedion 8.4*4:8@h

8 gn the bterests of DDB emolovees with that of DDB and DDB

Shareholders.

unititions on int,ntions

The litentions and statements of Riture conduct set out n this Section 8 must be read as
be,to subject to:

the law ( ch#U the Corporations Act) and the Listbo Rules, inckidh'g, il
parocular, the requiements of the Corpomtions Act and the Listing Rules b
relation to conficts of Oterest and 'related parti transactions given that, if AFG
ob ais control of DDB but does not *equ e al of the DDB Shares, it wi be
treated as a related party of D[)B for these purposes;

the legal ollation of the DDB Drectors at the tine, .lck*mlo any nomnees of
AFG, to act in good faith, d the best Oterest of DDBand forthe proper E*irposes
and lo ha,A regard to the i:*erests of DDB Shareholders; and

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

Accordingly, this eection 6 must be read and understood on this basis.

Funding of cash cons eration

Consi-ration undlt tho Offer

The consideration for the acquisWion of DDB Shares to which the Ofmr relams wi be
satisfied by the payment of cash (.1 Austraian dolars).

Based on the number of DE)B Shares, DDB Performance Rights and DDB Options crl
issue as at the dl of the Annous,oement, and noang that AFS ahady has
ZAS=,00047-289-574 DDB Shares as at the date of th -gAAA@41Ae,mS#*this Bidder%
Statement.-53--FF Fium snount of cash consideration that would be payiEFEiF-*FJ
U 6752 Offer if al DDB Perform=lce laghts and DDB Opeions were exercised and
acceptances were received foral DDB Shares which AFS or its Associates do not aleady
mvn, le approx„,amly AS@116@87800,08527.810.480.88, not Ock,ding transodion co®ti.

0....0 of AFS funding .MIN.1./7

AFS wil fund the maxhnum cash consideration Indudlig assodated transaction costs
under the Ofier (Ag,ee- Amou:t) from et®1010 cash re®®rves held by AFS.

AFS has avaiable to 0 at cel cash reserves in excess of the maxinum cash

p.31

IS

(e)

a6

(a)

(b)

7.

7.1

7.2



7-*15-2024 09:33 UIC To: 611300135638 Gadens p.32

consideration required under the Ofrer, and there,ore It wil be able to pay the cash
consideration blokidh,0 any relevant transaolion oosts pursuant to the Offer.

AFS has alocated a sufficient amount of Ws cash resenes to satisfy the maxinun cash
considefon required under the Ofmr, and such alocation is not othemise required for
any other srangements or oblgations. AFS does not antidnate ally slanmcant cash
disbursements or exoenditures which may inoaot the avelabity of f is durila the Offer

Payment of cash considiration

Having regard tothe matters set out above, AFS is of the opilion that it has a reasonable
basis for formhlo, and il holds, the view that it wil be able to pay cash consideration
ilckiding any relevant transaction cost Wrsuant to the OfFer. The Offer is riot subject to
any Ban:,g col, ons.

Ta=tion  lformation

The iollowilg is a general descrir*41 of Austraian hlcome and capial gabs tax
consequences for DDB Sharen*ers of the acceplance of the Oller and does riot take .110
accou,t the specific circumstances of any particular DDB 8hareholder. It does not
cons@th tax advice and should not be reaed upon as such. Al DDB Shareholders should
seek lidepen(leilt profassional advice on the consequences of their disposal of DDB
Shares, based on their particular ch·constances.

The outille reflects the Irrent provisions of the /noome Tax  18808*nonf Aof 1936 ®th)
and the income Tax Ausemnanf Ac# 1997 (Cth) (collectively, thi ITAA> and the
reouldions made under those Acts. The outlile does not othemise take h,to account or
anticipate any changes il the law, whether by way of judicial decision or legislat  adion,
nor does It take Into account tax leglslation from countries apart from Australia.

The connents below are riot exhaustive of al possible Australian tax considerations that
could apply to DDB Shareholders. In pamcular, the comments are relevant to those DDB
Shareholders who are indwiduals, complyhlg superannuaoon entities and companies that
hold thek hwestments on capHal account. The tax treatment for DDB 8hareholders who
may hold their niestments on Mvenue account, such as banks and other trading entities,
has not been addressed. In add ion, these con¥nents do not take into account the
dcumstances of DDBShareholders who acquied their DDB Shares il respect of their, or
an Assoaatek, enlployment wRh DDB orany member of the DDB group.

For DDB Shareholders who are non-residents of Austraia for tax purposes, it is assined
that the DDB Shares are not held, and never have been held orused atany thne, asan
asset in carry*10 on a bus less through a permanent estabishment of that DDB
Sharehol er In Australia. It Is further noted that these con¥nents do riot address the
posion for DDB Shareholders who are partnerships, tax mempt orgmisations, temporary
residents, have a fundional currency for Australian tax Firposes other than an Austrai=1
funcOonal currency, who are subject to the taxation of  ancial arrangements rules in
DMsion 230 of the ITAA .1 relation to galls and losses on their DDB Shares, orare subject
to the Inveslinent Manager Reghne under SubdMsion 842-1 of the 1-FAA .1 respect of their
DDB Shses.

Australim residert DDB Sharehold,rs

The accepunce of the OfFer in respect of a DDB Share wil result ina disposal for CGT
purposes of that DDB Share by the relevant DDB Shareholder. The dispowl wl tr ger
CGT Event Al. An Austraian resident DDB Shareholder should makea capital gal at the
thne of that CGT Event if the capital proceeds receid on disposal exceed the cost base
of the DDB Share. An Australian resident DDB Shareholder Should make a capial loss at
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the time of that CGT Emnt If the caplal proceeds recehed on disposal are less than the
reduced oost base of the DDB Ghse.

In broad terms, the capital proceeds should inckide the Offer Price (belig A$0.28 per DDB
Share) a DDB Shareholder receh,es by accepthlo the Offer.

The cost base and reduced cost base On the case of a capital loss) of a DDE; Share ks
generaly the amount the Australan resident DDB Shareholder paid for the DDB Share
(.,ckiddg incidental costs of accvisiion and disposal). In some c®ses, there may be
finan¢ing costs of ownershipthat wil form part of the cost base of the DDB Share.

However, if a DDB Share insacquhd (for CGT purposes) atorbefore 11:45 amon 21
Sep¢ember 1999, the cost base may be indexed lor nflation, by reference to ch=toes il
the Consurner Price Index from the calendar quarter in which the DE)B Share wes acquh·ed
(for CGT purposes) unti the calendar quarter ended 30 Seplember 1999. DDB
Shareholders who are *d iduals, compl,ing supera,vtuaUon ent*iss or tn:8*Bes of a tnist
must make an election if they wish to rely on h,dexation. Companies wil be entitled to
hlckide the *dexation wind makng an eleckn. Indm ion ad),stments are taken hlto
accol,t only for the purposes of calculatitg a capkal gain, and not a capital loss. Whether
it a better for any gNen DDE; Shareholder to n ke the *dexi.kn ele*n or not 101
depend upon the par lar DDB Shareholders kidividual oirournstances. Further, the CGT
discount rules (see bel v) se not mniable forcapital oalls made ona DDB Share where
hldexaOon appies to the relevant DDB Share. DDB Shareholders should consult their Obm
tax advisers in this regard.

If a DDB Share was acquired (for CGT turposes) after 11:46 am on 21 Sepumber 1900,
the capital gail or loss is genernly calculated on the dimrence between the .pHal
proceeds and cost base for the DDB Shace, with no hldexation.

The taxable amount of any capital gal, may be reduced if the COT dbcount appies. If =t
A,=traian resident DDB Shareholder le I Ildividual, a complyh,0 super=Inuala,1 entiy or
a trustee, the amount of the Austraian resident DDB Shareholdets capital gain may be
reduced by the relevant CGT (iscount. If an Australian resident DDB Shareholder who is
an h'*Svidual or trustee apples the CGT discount method, the shareholder's taxable capial
ga.1 (after ofbetting any current year capital losses or carry brward net capital losses from
previous #come years) wil be reduced by one half (or one th ·d if the Austraian re#ident
DDB Shareholder is a cornplying super=lnuation entl . The CGT dacount rules are not
available for capHal gabs made on a DDB Shace where hidexation apples to the relevant
DDB St,se.

The CGT dlcount is not avalable to an Austral=1 resident DDB Shareholder that is =1
1 vidual, a compl,hlg superar,luation ently, ora bumze where the (isposal occurs in the
first 12 nloilths after the acquistion (for CGT pirposes) of the rele,q,nt DDB Share. That 8,
the DDB Share must have been held for at ioast 12 nionths (for CGT purposes) prior to
accepting the Ofir ior the CGT discount to be a,glable for that DDB Share. H the
Austraion resident DDB Shareholder is a company, the CGT discount is riot avaiable at
any thne

The above comments do not apply to DDB Shareholders who buy and sel shares in the
ord/)ary course of business, or those who acquied the shares lor resale at a profit. In
those cases, any gail wl generaly be taxed as ordilary  come. Al DDB Shareholders
should seek their Mvn advice.

Nonflld nt DOB Bharlholders

A DDB Shareholder who is not a resident of Australia for tax ptrposes and who has never
used their shares at any thne hicar,yhlo on a bushless through a permanent estabishment
Il Australia wll generally not have to pay Austramn tax on any captal galn made when
disposilo of DDB Shares unless the shares in DDE; are 'hidhot Austraian real properly
bterests'. DDB Shares wil be 'bldirect Austraian real property blterests' where both of the
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lolic**10 requnments are satisfied:

(a) the h*Brest held m D[)B is a 'non ortfolo' intelst: and

(b) the DDB Shares pass the 'prilcipal asset tese at thetiole of d posaL

If elher of these elements is absent, any capial gain made on the disposal of the DDB
Shares shouId not be sub*ct to bcome tax il Australia.

A non-resident DDB Shareholder wil hold a 'non-portiolo blerese in DDB if Oogether with
Assodates) they ¢*,n (at thetinle of the disposal for CGT pl pOSM), orov,led, throughout
a 12 month period duhng the 2 years preoedhlo the sale (for CGT purposes) of their DDB
Shares, 10% ormore of all of the shares Il DDB.

The DDB Shares would pass the 'pri,cipal asset tesf if the market value of DDErs *ect
and kidirect hterests in Austraian real property Ondudng leases of land, if the land is
881"Id " Austram, and Austrai=t mbio, quarrying or prospecalo r hts) is more th=t
the market vakie of ts other assels at the thne a non-resident DDB Shareholder accepls
the OHer.

Gi¥en the nature of the DDBB assets, it is un ely that it would pass the 'pri,cipal asset
tesr, h¢*ve,kr this should be determbled definlvely il the event that a non-resident DDB
shareholders blterest passes 'non-portioio' hlterest test. H a non-resident DDB
Shareholder buys and sels shares il the ordnary course of bushless, or acqured the
shares for resale at a prom, any gail coul: be taied .1 Austraia as ord.lary alcome and
not as a oa,Il gali, subject to the provisions of the relevant Double Tax Treaty which may
apply to the shareholder. Aoall, non-resident DDB Sh:nholders should seek their o„rt
advice.

Not,-resldent DDB Shareho*lers should seek advice from thelf taxation advisor as to the
taxation b,pioations of aooepti,g the Offer in thelf oountry of residence (as well as any
Austraion taxaUon implicafions).

Foreign residlm capital,ins withholding

Breedy, under the Yoreign resident capital gains withholding' (FRCGTW) regine, a
purcha  of shares may have an omigalion to wimhold =id pay to the Austraian Taxation
Office an amount equal to 12.5% of the purchase price lor each shse under seclion
14-200 of Schedule 1 of the Taxa#on Ad,*litbibon Act 1953 ®th) (TAA).

AFS does not expeot to wRhhold any amount from the OfTer Prioe on aooount of FRCGTW
onthe basis that the accvisition of each DDB Shse wil occur through accepunce of the
Offar which wl result Il the acquision occurrlo on an apprond stal modiange ®eing,
the ASX). The acquismon should therefore be an 'excluded transadion' for the purposes of
the FRCGTW regime.

8*Ip duty

No stamp duty wi be payable by DDB Shareholders Il respect of a tansfer of their DDB
Shares inder the Offer. AFS wil pay the stamp duty Of any) payable b Austraia on the
transfar of DDB Shares ls'Ider the Ofmr.

Goods & Sorvic= Tax

The DDB Shareholders' transfar of their DDB Shares under the Offer should nci be subject
to GST.
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Cons'Hits

(b)

AFS has ghen, and has not before the date of this Bidder's Statement withdravit, its
wr*ten consent:

to be narned .1 this Biddets Statement il the form and context il which it is
named: and

to statements made byitinthe Biddets Statement, or statements said in the
BiSdefs Statement to be based on statements by it, in the form and context il
whioh those statements are inoluded in the Biddets Statement.

Gadens Lavyers has gr,en, and has not before the dale of this Biddefs Statement
withdravn, its wrmen consent lo be named inthis Bidder's Statement as legal adviser to
AFS in respect of the Offer.

FACIear, as Broker ha,e ONen, and have not belore the date of this Biddefs Statement
wlhdravn, their wrmen consent to be named as a Broker in this Biddefs Statement il
respect of the OfFer.

Each person named in this Se060,1 0.1 as hav ,0 given is consent to the indusi,n of a
statement or being named il mis ENddets Statement:

does not make, or purport to make, any statement in mis Budefs Statement or
any statement on which a statement in this Biddefs atatement b based other
than, in thecase of a person referred to abow as haviia glin their consent to
the inclusion of a statement Ockided ilthis Biddets Statement wih the consent
of that person; and

to the maidmum eant permmed Ily h, expressly disdalns and takes no
responsIWy for any part of this Bidder's Statement, other than a reference to its
name and, b the case of a person referred to above as having ohan their
consent to the hickision of a statement, any statement which has been included
In this Bidders Statement with the consent of that party.

Announmmint of Offir

The text of the Announcement of the Ofmr, which was a,viounced by ASX on 28 July 2024,
Is set out In the Annexure.

No othor maildal informstion

Except asset Out in this Bidder's Statement, there is no other  Forn,85on that is material to
the makng of the dedslon by a hoBer of DDB Shares v,hether or not to accept me OfTer
which is knovm to AFS and has not previously been disclosed to DDB Shareholders.

ASIC mocafications

AFS has not Obulled from ASIC any modifications to, nor exemptions from, the
Corporations Aot in relation to the Offer. However, ASIC has published vecious i·strumerits
provicing modificalions =Id exemptions that apply generaly to all persons, hicludro AFS,
and on which AFS may rely.

This Bidder's Statement Dckides statements which are made ki, or based on statements
made in, documents lodged with ASIC or given to ASX, without obtainklo specifo
consents, pursuant to the sec5oit 836(3) of the Corporations Act as modified by AS/C
Co,po,Mons (Takeove,8 Bids) 1,18#10,16,1 2023 583. AFS wil, wimin 2 Business Days of
the request, make avelable a copy of these documents (or of rele,ent extracts from these
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10.1

(a)

(b)

documents) free of charge to DDBShareholders who request t during the Ofmr Period.

If you would WM to obtall a copy of these documents (or the relevant mdracts), pleaM
contact please contact Daniel Musson on 1800 517 210 between 9am and Sprn (AEST) on
Bushless Days

As pernlitted by AS/C Comombone (Consen# to St*menfe) /,141,snerlf 201G/72
(Corporations Instrim»nt 2011/7*), this Biddefs Statement may hlck*le or be
accomp=lied by certall statements:

which fa,ly represent what purports to be a statement by an omdal person;

which are acorrect =Id fair copy of, or extract from, what purports to be a Mbic
omcial document; or

which are a correct and fair copy of, or extract from, a statement which has
ah'eady been pubished 0 a book, journal or comparable pubicabon.

In addKori, as permited by Corporations Instrument 2016/72, this Biddefs Statement
contabs securi¢y price trading data sourced from Yahoo FnarIce AU.

0n mark,t 16*,-it=,8 by AF'

Subject to the requirements of the Corporations Act, AFS may acquNe DDB Shares on
rn,ket at prices atorbelObV the Ofier Price durbg normal tradilg on the ASX.

Any such purchases by AFS wil be disclosed to the ASX .1 substantial shareholder notices
which AFS is requled to lodge under the Corpor ions Act.

DDB Shaceholders who sel thet DDB Shares on the ASX wl recehm payment fromtheir
Broker. lettlement of trades on the AIX is on a T42 basis.

DDB Shareholders who sell DDB Shares on the ASX cannot subsequently accep* the Offer
Il respect of their DDB Shares sold on the AS)(. In addmon, DDB Shareholders who sell
DDB St,ses on the ASX Inay Xcur brokerage charges which they may not .lcur if they
accept the Offer.

The Offer

Glwal Terms

(9) As =inounced to ASX by Fir,Clear in the Announcement, AFS is mak  =1
ofFer under an on-market takeover bid to acquire al DDB Shares which exist (or
wl exist) and are isted for quotatmn on ASX at any time durbg the Offer
Period.

AFS offers to acquire all of your DDB Shses onthe terms and condiions set
out il this Biddefs Statement.

The consider*lon oflered for each of your DDB Shares Is ASO.28 In cash. In
aecordantee with the Corporations Aol, AFS may vary the Offer Prioe at any time
except durbo the &1815 Tradhlo [)8* of the OfFer Period.

You can sell your D[)B Shares froin 10:00 am (Memoume thne) on the
Announcement Date of 26 July 2024. FlnClear wil acquke In the market on
behalf of AFS all DDB Shares ofiered atthe Offer Price.
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10.2

10.3

10A

10,5

10.0

10.7

10.1

§*st and final Ofll Pric 

The Offer Price of ASO.28 per D[)B Share is best =,d final and will not bo /,cria'Id.

40&0frer Pltiod

Unless withdravn, this OfFBr wil remain open lor acceptance durlig the period
con¥nencito on the date of this Offer, beng 9 Augusl- 2024' and endng at 4.00 pm
(Metourne tine) on the later of 9 September 2024 and any date to which the Offer Period
is einded in accordance wih the Corporations Act. AFS expressly reserves 8 rights to
ex§end the Offar Period in accordance wih the Corporations Act.

Not,vlhstandng the con¥nencement of the formal Offer Period noted above, Finalear wil
acqule il the market on behalf of AFS al DDB Shares ofFered at the Offer Price from
10:00 am (Melbourne time) onthe Announcement Date of 28 July 2024, so you can sel
your DDB Shares at the Offer Price innediately.

0 0#ar Panod

The Omr Period yal be automaticaly extended by law If AFS' Vothlg Power In DDB
 oreases to more than 60% during the last 7 days of the Offer Period. In this ease, the
0#81 Period wil end on the 14th day after AFS' Vol*10 Power il DDB increases to more
than 5096.

40,4.Payment hy An

In accordance wih the usual rules for settlement of transactions which occur on-market on
ASX, if you sel your DDB Shares .1 accordance wia Sec50,12, Fu wl be paid on a T+2
basis (being 2 Tradbo Days after Fur acceptance).

4UW#ldrnal of Offer

(b)

AFS may ,*hdraw the OfFr il respect of unaccepled Ofists at any t me:

(a) w:h the wmen consent of ASIC and subject to the condmons Of any) spedfled
in such consent;

where a Prescribed Occurrence occurs, if at the tine of the Prescribed
Occurrence AFS' Votilg Power il DDB is at or below 5096; or

(c) where DDB experiences an Insolvency Event.

Ndice ofwithdrawal of the Offer r™st be given by AFS to ASX.

40,44/ariation

AFS may wry this Offer il accordance wih the Corporations Act. If you have sold your
DDB Shares prior to any such announcement you wi not recehe any benem froin the
variation.

40#/reklia,l, 81<mp duty and othlr colts

If you DDB Shares are registered b an Issuer Sponsored Holdhlg Il your name, the
relsalt Broker you listruct toilliate acceplance onyour behalf may charge transadionel
lees or service ch,ges In connecOon with acceptance of the Ofrer.

If your DDB Shares are registered .1 a CHESS Holdi,0 or if *u are a beneficial holdera,Id
your DDB Sh,es are regatered in the narne of a Broker, b=lk, custodian or other
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nomlnee 08- the Controlhlg Parodpant), the Controing Participant may charge
transaotional fees or service oharges b oonneotion with aooeptanoe of the Offer.

Accordingly, you should ask yot, Broker or Control  Participant (as appicable) 0
re ldion to brokeMle v,hich may be charged bl connee«on wih yol, ®Ceeptance of the
Omr.

Al costs and expenses of the preparation, dispatch and c,culation of this Offer and al
stamp duty payeble Of any) on the transfer of your DDBShares in respect of which the
Offar is accepted wil be paid by AFS.

12 4UNotial and retum of dlim»nts

Subject to the Corporations Act, a notice or other communica on given by AFS to you il
connedion wRh the Offer wil be deemed to be duly given if i is in wr g and is signed or
purports to be signed on behalf of AFS by any drector of AFS and:

(a) is deivered at jur address as recorded in the register of DDB Shareholders: or

(b) is sent by prepaid ordilary post, or Il the case of any address outside Austraia,
by prepaid akmal, to you at your address as recorded in the register of DDB
Shareholders.

A notice to be g en to AFS by you in connedion wim the OfFer wl be deemed to be duly
ghmn to AFS it it is ilwriblg and is dehered orsent by post to AFS (or other means
provided for in this Bidders etatement) to the folowi,g address:

Australi,1 Meat Industry Superannualion Pty Lid
Lell 9,33 York Street
8)dney NSW 2000.

Attention: Rebecca Fletcher

registry@ausfoodsuper.corn.au

12:12 4*,Oov,ming Law

This Offer and any contract that results from your acceptance of this Offer are governed by
the lews .1 force il Victoria.
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11. Definltions and 1 - ., ...,·n--

11.1 [»tinlions

In this Biddets Statement Ondudrlg the Annexures), unless the context othemise requns:

AFS

Anno.,cen»nt

Anno,I,cen»nt Dail

ASIC

Associatl

ASX

ASX Sattlement

ASX Sat lment Operating
Ru..

Bidil,/'s St, emed

Brok,r

Bu,iness Day

CGT

CHESS

CHESS Holding

Controlling Pa, cipant

Corporabons Act

DDB

DDB Bo-d or
DDB Directors

means Austraian Meat Induslq Supera,vtua on Pty Lid ACN 002
981 919 as trustee for the Australian Meat Industry Superannuation
Trust AE*128 342 064 803 tradbo as Austraian Food Super.

means the announoement of the Offer set out in the Anne,an.

means 28 July 2024.

means the Australian Securities and Investments Commasion.

has the meanilg given il s,dion 12 of the Corporations Act.

means ASX Unlited ACN 008 624 691 or, as the context requks,
the &,ancial market operated by it.

means AGX Getmement Pty Ltd ACN 008 504 532.

means the operativ rules of ASX Settlement, as amended *om tine
to thne.

means this bidder's slatement, belig the stal®ment of the bidder,
AFS, under Part 8.5 Division 2 of the Corporations Act rel@tag lo the
O1Far.

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

means a daythet is not a Saturday, Sunday, pubio holiday or bank
hoiday in Metourne, Victoria, Austraia.

means capial galls tax.

means Cle,Ilo House Eleotronio Sub-register System which
provides for eledronie transfer, settlernent and registration of
securRies in Austraia

has the mean.10 given to R .1 the ASX Settlement Operating Rules.

means the person,vt,o is des*lated as the contring parlicipant for
shares il a CHESS Holdr'g in accordance Jth the ASX Settlement
0perat g Rules.

means the co,porabone Ad 2001 (Cth).

means Dynamic Group Holdblos L.m ed ACN 840 888 213
(ASX:DDB).

means the board of dreotors of [)DB.
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DDS Option

DDB Perfonnanci Right

DOB Shal

DOB Shareholder

EBrTDA

Finalear

GST

Insolvlncy Ev,nt

.suer Sponsored Holding

timing Rules

Mark# Par cipant

Melbo,En  thi

08/

Omr Period

means m option to acqi*e a DOB Share upon exercise of that
O*ion.

means a right to be @uued, upon the satisfaction of certal,
condmons or nliestones, a DDB Share.

means a fuly paid ordinary shse in DDB, and al Rights attaching to
that share.

means a holder of DDB Shaces who is able to accep  the Offer.

means earnings before bterest tax, depreo tion and amortisation.

means Finales EE*,artion Lhnied ACN 061 751 102.

means goods and services tax, .nposed under the A New Tax
S em (Goods and Senices Ta,0 Ad 1999 (Cth) and the related
inposiion acts of the Commorp,vealth of Austraia.

means =ly of the e nts set out in sec5on 652C(2) of the
Corporations Act, be Ilg:

a iquidator or provisional liquidator of [)DB or a subsidiary
berg appoilted;

a court makes an order for the v*ldblg up of DDB or of a
subsidiary,

=1 admin trator of DDB, or of a subsidiary, is appohtted
ulder sedon 438A, 4368 or 436C of the Corporations
Act;

DDB or a subsidlery executes a deed of company
sranaement: or

a receher, ora receiverand manager, isappolted b
relabon to the whole, or a substanbal part, of the property
of DDB ora subsidiary.

means a holdiv of DDB Shares on D[)05 issuersponsored
Sllb-regiSter.

means the official isti,g rules of ASX, as amended from Sne to
IMI.

has the meank'g given to it il the ASX Settlement Operating Rules.

means the thne observed in Menourne, Vidoria.

means the OfFr by AFS to acquire DDB Shares on the terms set out
in Sec50,110 and purs=lt to this Biddefs Statement.

means the period commenchig on 9 August 2024 and ending at 4.00
pm (Meboume thne) on 9 Sep¢ember 2024, or such later date to
which the Offer has been mdended.
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Pr=cribed Occurtenc.

Rellvart Int,rest

Rights

Tug.91Al....

Tra¢ing Days

Voting pal.C

WIAP

means A$028 per DDB Share.

means me occurrence ofany of mefololng aunts set out.1
section 652C(1) of the Corporations Act bel,g:

DDB convertilo all or any of the DDB Shares Dto larger
orsmaler numbers of shares under section 25411 of the
Corporabons Act

DDB orany of its subsidiaries resoM,g to reduce its
share capial b =ty way;

DDB orany of its subsidiaries enter g Ego a buy- back
agreerneill or resolvhlo to approve the terms of a
burback agreement under section 257C(1) or 257[)(1) of
the Corporations Act:

DDB orany of its subsidiaries issurg shares, or granung
an option over is shares, or agree.'10 to make Such an
isue orgrant suoh anq*ion;

DDB or any of its subsidiaries issuiv, or agreeing to
issue, converti,le notes;

DDB or any of its subsidi,ries disposi·lg or agreel·lg to
dir#se of the whole, or a subst=,tial part, of its b./6/.Mis
or property:

DDB or any of ts subsidiaries gr=Ithlo, or agreello to
grant, a securty Interest In the whole, or a fribstantial
part, of its business or properly; and

• DDB or any of Ws subsidiaries resoMig to be wound up

has the meanAlg given to It Il seemn 9 of the Corporations Act.

means al accretions to and , hts attachiv to the relewnt DDB
Shares at or alter the date of this Biddets Staiernent (nckiddg, but
not anud to, al eividends and al rights to rece ve d idends =id to
receive and subscrl,e for shares, stock unts, notes or options
declared, paid or issued by DDED.

means the target's statement to be Nsued by DDB in response to
this Budets Statement in accordance with the Corporations Act.

ha the meanh·g given to it il the Lic¢*19 Rules.

has the meanhlg given to it b see*nn 610 of the Corporations Act.

means vokime weghted average price.
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11.2

(a)

(b)

(C)

(d)

(D

(0)

im

Int,rpliliblation

Words and phrases used inthis Biddets Statement have the same meani'tg Of any) as
g ven to them by the Corporations Act, the Listilg Rules or the ASX Settlement Operati 
Rules unless that mean.10 is -,lconsistent wth the context .1 which the term is Lzed.

In this Biddets Statement Cndudina the OfFar), the folic**'a pr ciples of 'derpretation
apply unIm,4 the context otherwise requires:

words Inporang one gender lick,de other genders;

words ( ch*!IU defined termED hnport  the plural tch,de the sh,Uumrand vice
versa;

a re*rence toa person Inck*les a relerence to a corporation;

healp se for convenience only and do not afmci the 0§8rpret#lin of mis
Biddefs Statement;

reference to Sections and Appendices are to Sections and Appendices of this
Bidders Statement and Appendices to this Biddets Statement form part of this
Biddets Statement:

al references to thne in this Biddefs Statement are to Mel,oume, Victoria, time
unless expressly specified othenvise, end

refarences to 'Austraian dollars", 'AUD', T, 'dolof 'AS", or cents are
references to Austraian currency unless expressly specified otherwise'Vi,BE

a reference to Yhls Bidder's 8&*ement-. the -date of this Bl ders Statement- or
siniar exoressions are references to this reolecement Bidder's Statement.

12.Approval of Blddets Sta*ment

The copy of this Bidders Statement to be lodged with ASIC has been approved by a
resol *ion of the dhdors ofAFS.

Dated: all,J„   2024

Signed on behalf of Austraian Mlt Ina:ltry Suplra nuation Pty Lid as trustee for the
Australian Meat Indultly Sufrannuation Trust

Gregory Cm-
D/·eotor
Austraian Meat Industry Superannuation Pty Ltd as trustee for the
Austraian Meat Industry Superannciation Trust
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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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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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Corporam Directory

*FS

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

Bre,=rio  ,I Offer

Finales Exea*ion
Level 8
118 Mount Street
North Griney NGW 2080
AUSTRALIA

Llgal Advmr

Gadens Lavyers
Lmal 13, Colms Arch
447 Coins Street
Memourne VIC 3000
AUSTRALIA
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